
 
        February 11, 2022 
  
Marc S. Gerber 
Skadden, Arps, Slate, Meagher & Flom LLP 
 
Re: Johnson & Johnson (the “Company”) 

Incoming letter dated November 30, 2021  
 

Dear Mr. Gerber: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Mercy Investment Services, Inc. 
et al. for inclusion in the Company’s proxy materials for its upcoming annual meeting of 
security holders.   
 
 The Proposal urges the board to oversee a third-party audit which assesses and 
produces recommendations for improving the racial impacts of its policies, practices and 
products, above and beyond legal and regulatory matters. 
 
  We are unable to concur in your view that the Company may exclude the 
Proposal under Rule 14a-8(i)(11).  In our view, the Proposal does not substantially 
duplicate the proposal submitted by the National Center for Public Policy Research. 
 

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:  Lydia Kuykendal 

Mercy Investment Services, Inc. 

https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action
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BY EMAIL (shareholderproposals@sec.gov) 
 
 
       November 30, 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: Johnson & Johnson – 2022 Annual Meeting 
Omission of Shareholder Proposal of 
Mercy Investment Services, Inc. and co-filers1  

Ladies and Gentlemen: 

Pursuant to Rule 14a-8(j) promulgated under the Securities Exchange Act of 
1934, as amended (the “Exchange Act”), we are writing on behalf of our client, 
Johnson & Johnson, a New Jersey corporation, to request that the Staff of the 
Division of Corporation Finance (the “Staff”) of the U.S. Securities and Exchange 
Commission (the “Commission”) concur with Johnson & Johnson’s view that, for 
the reasons stated below, it may exclude the shareholder proposal and supporting 
                                                 
1  The following shareholders have co-filed the Proposal: Adrian Dominican Sisters; Benedictine 

Women of Madison; Clean Yield Asset Management, on behalf of Dorigen Hofmann; Dominican 
Sisters of Springfield, IL; First Affirmative Financial Network, LLC, on behalf of Joan M Dukes, 
Trustee, Joan M. Dukes Revocable Trust; Pax World Funds; Portico Benefit Services; Providence 
St. Joseph Health; The Community of the Sisters of St. Dominic of Caldwell, NJ; The Sisters of 
St. Francis of Philadelphia; and Trillium Asset Management, on behalf of Christopher and Anne 
Ellinger.  
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statement (the “Proposal”) submitted by Mercy Investment Services, Inc. (“Mercy”) 
and co-filers from the proxy materials to be distributed by Johnson & Johnson in 
connection with its 2022 annual meeting of shareholders (the “2022 proxy 
materials”).  Mercy and the co-filers are sometimes referred to collectively as “the 
Proponents.” 

In accordance with Section C of Staff Legal Bulletin No. 14D (Nov. 7, 2008)  
(“SLB 14D”), we are emailing this letter and its attachments to the Staff at 
shareholderproposals@sec.gov.  In accordance with Rule 14a-8(j), we are 
simultaneously sending a copy of this letter and its attachments to the Proponents as 
notice of Johnson & Johnson’s 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 Proponents that if the Proponents submit 
correspondence to the Commission or the Staff with respect to the Proposal, a copy 
of that correspondence should concurrently be furnished to Johnson & Johnson. 

I. The Proposal 

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

Resolved, shareholders urge the board of directors to oversee a 
third-party audit (within a reasonable time and at a reasonable cost) 
which assesses and produces recommendations for improving the 
racial impacts of its policies, practices and products, above and 
beyond legal and regulatory matters.  Input from stakeholders, 
including civil rights organizations, employees, and customers, 
should be considered in determining the specific matters to be 
assessed.  A report on the audit, prepared at reasonable cost and 
omitting confidential/proprietary information, should be published 
on the company’s website. 

II. Basis for Exclusion 

We hereby respectfully request that the Staff concur with Johnson & 
Johnson’s view that the Proposal may be excluded from the 2022 proxy materials 
pursuant to Rule 14a-8(i)(11) because the Proposal substantially duplicates a 
shareholder proposal previously submitted to Johnson & Johnson that Johnson & 
Johnson intends to include in its 2022 proxy materials. 
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III. Background 

On October 28, 2021, Johnson & Johnson received the Proposal, sent via 
FedEx, accompanied by a cover letter from Mercy dated October 27, 2021, and a 
letter from Northern Trust, dated October 27, 2021, verifying Mercy’s continuous 
ownership of at least the requisite amount of stock for at least the requisite period 
preceding and including the date of submission (the “Broker Letter”).  Copies of the 
Proposal, cover letter, Broker Letter and related correspondence are attached hereto 
as Exhibit A.  In addition, the co-filers’ submissions are attached hereto as Exhibit B. 

IV. The Proposal May be Excluded Pursuant to Rule 14a-8(i)(11) Because 

the Proposal Substantially Duplicates Another Proposal Previously 

Submitted to Johnson & Johnson. 

Under Rule 14a-8(i)(11), a company may exclude a shareholder proposal if it 
substantially duplicates another proposal previously submitted to the company by 
another proponent that will be included in the company’s proxy materials for the 
same meeting.  The Commission has stated that the purpose of Rule 14a-8(i)(11) is 
to eliminate the possibility of shareholders having to consider two or more 
substantially identical proposals submitted by proponents acting independently of 
each other.  See Securities Exchange Act Release No. 34-12598 (July 7, 1976). 

Two shareholder proposals need not be identical in order to provide a basis 
for exclusion under Rule 14a-8(i)(11).  Proposals are substantially duplicative when 
the principal thrust or focus is substantially the same, even though the proposals 
differ in terms of the breadth and scope of the subject matter.  In Duke Energy Corp. 
(Feb. 19, 2016), for example, the Staff granted the company’s request to exclude a 
proposal asking the board to initiate a review of the organizations of which the 
company was a member or otherwise supported that may engage in lobbying 
activities and to provide a related report to shareholders.  In that proposal, the 
supporting statement described the benefits received by the company from limited 
government and relationships with pro-growth groups.  In its no-action request, the 
company explained that the proposal shared the same principal thrust or focus as a 
previously-submitted proposal requesting a report on the company’s direct and 
indirect lobbying activities, including grassroots lobbying activities, even though, 
unlike the other supporting statement, the previously-submitted proposal’s 
supporting statement described the need for transparency and accountability 
concerning the company’s role in influencing legislation and the use of corporate 
funds for lobbying activities.  See also, e.g., Exxon Mobil Corp. (Mar. 13, 2020) 
(proposal requesting a report on how the company’s lobbying activities align with 
the Paris Climate Agreement’s goal may be excluded under Rule 14a-8(i)(11) 
because the proposal shared the same principal thrust or focus as a previously-
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submitted proposal seeking disclosure of lobbying expenditures that was broader in 
scope); Danaher Corp. (Jan. 19, 2017) (proposal to adopt goals for reducing 
greenhouse gas emissions, with a supporting statement describing four different 
reasons to do so, including a moral obligation, may be excluded under  
Rule 14a-8(i)(11) because the proposal shared the same principal thrust or focus as a 
previously-submitted proposal with a supporting statement describing the risks and 
opportunities provided by climate change); Pfizer Inc. (Feb. 17, 2012) (proposal 
requesting a lobbying priorities report, with a supporting statement describing the 
company’s role in the passage of “ObamaCare,” may be excluded under  
Rule 14a-8(i)(11) because the proposal shared the same principal thrust or focus as a 
previously-submitted proposal with a supporting statement calling for greater 
transparency of the company’s lobbying expenditures). 

Johnson & Johnson received a proposal (the “Prior Proposal”) from the 
National Center for Public Policy Research, sent via FedEx, on October 26, 2021.  A 
copy of the Prior Proposal is attached hereto as Exhibit C.  Johnson & Johnson 
believes that the Proposal substantially duplicates the Prior Proposal and, as such, the 
Proposal may be excluded pursuant to Rule 14a-8(i)(11). 

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

Resolved: Shareholders of Johnson & Johnson, Inc. (“the Company”) 
request that the Board of Directors commission a racial equity audit 
analyzing the Company’s impacts on civil rights, equity, diversity and 
inclusion, and the impacts of those issues on the Company’s business.  
The audit may, in the board’s discretion, be conducted by an 
independent third party with input from civil rights organizations, 
employees, communities in which the Company operates and other 
stakeholders.  A report on the audit, prepared at reasonable cost and 
omitting confidential or proprietary information, should be publicly 
disclosed on the Company’s website. 

The principal thrust and focus of the Proposal and the Prior Proposal are the 
same – an assessment of Johnson & Johnson’s impact on racial diversity, equity and 
inclusion matters.  Specifically, the Proposal asks Johnson & Johnson to assess the 
racial impact of its policies, practices and products, including racial equity strategies, 
in light of significant issues surrounding systemic racism and many companies’ 
recent commitments to racial equity and related efforts.  Likewise, the Prior Proposal 
asks Johnson & Johnson to conduct a racial equity audit assessing Johnson & 
Johnson’s impact on civil rights and racial diversity, equity and inclusion, in light of 
potential risks surrounding such efforts.  The below chart compares the text of the 
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resolution contained in the Proposal and the Prior Proposal and further demonstrates 
that they share the same principal thrust and focus: 

Proposal Prior Proposal 

board of directors requested “to oversee 
a third-party audit” 

board of directors requested to 
“commission a racial equity audit” 

“which assesses . . . the racial impacts 
of [Johnson & Johnson’s] policies, 
practices and products . . . .” 

“analyzing the Company’s impacts on 
civil rights, equity, diversity and 
inclusion, and the impacts of those 
issues on the Company’s business.” 

“Input from stakeholders, including 
civil rights organizations, employees, 
and customers, should be 
considered . . . .” 

“. . . with input from civil rights 
organizations, employees, communities 
in which the Company operates and 
other stakeholders.” 

“A report on the audit . . . should be 
published on the company’s website.” 

“A report on the audit . . . should be 
publicly disclosed on the Company’s 
website.” 

Although the breadth and scope of the Proposal and the Prior Proposal, as 
well as their respective supporting statements, may differ, the Proposal and the Prior 
Proposal nevertheless share the same thrust or focus – an assessment of Johnson & 
Johnson’s racial diversity, equity and inclusion efforts.  The fact that the two 
supporting statements express competing or opposing viewpoints does not change 
that conclusion.  For example, in both Duke Energy and Pfizer, described above, the 
proposal and the previously-submitted proposal contained supporting statements that 
articulated competing rationales for why the company should prepare a lobbying 
activities report.  In both instances, in permitting exclusion under Rule 14a-8(i)(11), 
the Staff looked through the differing supporting statements and analyzed the 
principal thrust and focus of each proposal – a request for a lobbying activities 
report.  Thus, as in Duke Energy and Pfizer, the inclusion of both the Proposal and 
the Prior Proposal in Johnson & Johnson’s 2022 proxy materials would be 
duplicative and would frustrate the policy concerns underlying the adoption of Rule 
14a-8(i)(11).   

Accordingly, because the Proposal substantially duplicates the Prior 
Proposal, which was previously submitted to Johnson & Johnson and will be 
included in the 2022 proxy materials, the Proposal may be excluded pursuant to  
Rule 14a-8(i)(11). 
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Holly A. Testa 
Director, Shareowner Engagement 
First Affirmative Financial Network, LLC 
 
Heather Smith 
Vice President, Sustainable Investing 
Pax World Funds 
 
Rob Fohr, on behalf of Portico Benefit Services 
Director of Faith-Based Investing and Corporate Engagement 
Presbyterian Church (U.S.A.)  
 
Judy Byron 
Providence St. Joseph Health 
 
Sister Patricia A. Daly, OP 
Director of Corporate Responsibility and Impact Investing 
The Community of the Sisters of St. Dominic of Caldwell, NJ 
 
Tom McCaney 
Associate Director, CSR 
The Sisters of St. Francis of Philadelphia 

 
Susan Baker 
Director of Shareholder Advocacy 
Trillium Asset Management



 

 

EXHIBIT A 
 

(see attached)
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(see attached)





   

           
               

              
           

               
              

             
           

               
                

                
               

              

              
               

                  
     

              

                
               
               

                
                   

    

              
                 

       

                
               

               
            

                 
          

 
                   

 
 

 
 

 
 

 
 

 
 

            



   

    
    

      
     

    

       

   

              
             

              
              

             

            

          

 

   
   

  
    
  

   
  

 

  
                  









 
Weaving prayer, hospitality, justice and care for the earth 

into a shared way of life 
 

Benedictine Women of Madison, Inc. • 4200 County Road M • Middleton, WI 53562 
608-836-1631 • www.benedictinewomen.org 

 

November 10, 2021 
 
 
Matthew Orlando 
Corporate Secretary 
Johnson & Johnson 
One Johnson & Johnson Plaza 
New Brunswick, New Jersey, 08933 
 
Email: MORLAND3@ITS.JNJ.COM 
 
Dear Mr. Orlando: 
 
I am writing you on behalf of Benedictine Women of Madison to co-file the stockholder resolution on 
Racial Justice Audit. In brief, the proposal states: RESOLVED, shareholders urge the board of directors 
to oversee a third-party audit (within a reasonable time and at a reasonable cost) which assesses and 
produces recommendations for improving the racial impacts of its policies, practices and products, above 
and beyond legal and regulatory matters. Input from stakeholders, including civil rights organizations, 
employees, and customers, should be considered in determining the specific matters to be assessed. A 
report on the audit, prepared at reasonable cost and omitting confidential/proprietary information, should 
be published on the company’s website. 
   
I am hereby authorized to notify you of our intention to co-file this shareholder proposal with Mercy 
Investment Services. I submit it for inclusion in the 2022 proxy statement for consideration and action by 
the shareholders at the 2022 annual meeting in accordance with Rule 14-a-8 of the General Rules and 
Regulations of the Securities and Exchange Act of 1934. We are the beneficial owner, as defined in Rule 
13d-3 of the Securities Exchange Act of 1934, of 250 number of Johnson & Johnson or $40,000 worth of 
the shares for at least 10 years as of the date hereof. We have continuously held shares of Johnson & 
Johnson common stock with a value of at least $2,000 for at least one year in market value and will 
continue to hold at least $2,000 of Johnson & Johnson stock through the next annual meeting. 
Verification of our ownership position will be sent by our custodian. A representative of the filers will 
attend the stockholders’ meeting to move the resolution as required by SEC rules.      
 
We truly hope that the company will be willing to dialogue with the filers about this proposal. We consider 
Mercy Investment Services the lead filer of this resolution. As such, Mercy Investment Services, serving 
as the primary filer, is authorized to act on our behalf in all aspects of the resolution, including negotiation 
and deputize them to withdraw the resolution on our behalf if an agreement is reached. Please note that 
the contact person for this resolution/proposal will be Lydia Kuykendal, of Mercy Investment Services who 
may be reached by phone 317-910-8581 or by email: lkuykendal@mercyinvestments.org.   
 
As a co-filer, however, we respectfully request direct communication from the company and to be listed in 
the proxy. 
 
 
Sincerely, 

 
Charles P. McLimans, Chief Executive Officer 
 

    



Johnson & Johnson 

Racial Justice Audit 
 
To combat systemic racism, corporations should recognize and remedy industry- and company-specific 
barriers to everyone’s full inclusion in societal and economic participation. Racial gaps cost the U.S. 
economy an estimated $16 trillion over the past twenty years.[1] Closing the Black- and Hispanic-white 
wealth gaps could add 4-6% to U.S. GDP by 2028.[2] 
 
More than one year after many companies made commitments to racial justice, the practical outcomes 
remain unclear. Fifty corporate pledges totaling $49.5 billion were characterized as falling short of 
addressing systemic racism after an August 2021 analysis.[3] Shareholders lack independent 
assessments that racial equity strategies are impactful, address appropriate topics, and unlock growth. 
 
Addressing systemic racism and its damaging economic costs demands more than a reliance on internal 
action and assessment. Audits engage companies in a process that internal actions alone may not 
replicate; unlocking hidden value and uncovering blind spots that companies may have to their own 
policies and practices. Company leaders are not diversity, equity, and inclusion experts and lack 
objectivity. Crucially, a racial justice audit examines the differentiated external impact a company has on 
minority communities. 
 
Given the many companies across sectors embroiled in race-related controversies, any company without 
a comprehensive third-party audit and plan for improvement of its internal and external racial impacts 
could be at risk.[4] Companies such as Facebook, Starbucks, Blackrock and Citi have committed to such 
audits, and practitioners have developed guidelines.[5] 
 
Healthcare companies have a history with and ongoing struggle to address disparate racial impacts. 
 
We are concerned about the ongoing controversies the company faces related to its 2020 decision to 
discontinue sales of talcum-based powder in North America, but continue sales globally. Claims that it 
aggressively marketed to Black and Brown women after its talc supplier included the WHO’s “possibly 
carcinogenic” label on shipments are troubling.[6] Organizations from 51 countries called on the company 
to halt sales worldwide. Yet, the most visible response to date was its attempt to use U.S. bankruptcy to 
shield liabilities from product lawsuits. 
 
In addition, the recent criticism the company received for reportedly prioritizing export of COVID-19 
vaccines from South Africa to wealthier nations over the fulfillment of its contract to distribute the vaccines 
locally, suggests a troubling blind spot.[7] 
 
Resolved, shareholders urge the board of directors to oversee a third-party audit (within a reasonable 
time and at a reasonable cost) which assesses and produces recommendations for improving the racial 
impacts of its policies, practices and products, above and beyond legal and regulatory matters. Input from 
stakeholders, including civil rights organizations, employees, and customers, should be considered in 
determining the specific matters to be assessed. A report on the audit, prepared at reasonable cost and 
omitting confidential/proprietary information, should be published on the company’s website. 
 
 
___________________ 
[1] https://ir.citi.com/NvIUklHPilz14Hwd3oxqZBLMn1_XPqo5FrxsZD0x6hhil84ZxaxEuJUWmak51UHvYk75VKeHCMI%3D 
[2] https://www.mckinsey.com/industries/public-and-social-sector/our-insights/the-economic-impact-of-closing-the-racial-wealth-gap 
[3] https://philanthropynewsdigest.org/news/corporate-pledges-for-racial-justice-fall-short-analysis-finds 
[4] https://www.nytimes.com/2020/06/06/business/corporate-america-has-failed-black-america.html 
[5] https://www.bloomberg.com/news/articles/2021-08-05/how-aclu-veteran-laura-murphy-audited-facebook-s-race-
problem?sref=cdlcj118 
[6] https://www.reuters.com/article/us-johnson-johnson-marketing-specialrepo-idUSKCN1RL1JZ 
[7] https://apnews.com/article/europe-africa-business-health-coronavirus-pandemic-b2797c07c6233c28bdd43827b55789bf 





Via email to MOrland3@ITS.JNJ.COM 

November 4, 2021 

Johnson & Johnson 
One Johnson & Johnson Plaza 
New Brunswick, NJ 08933 
Attn: Matthew Orlando, Corporate Secretary 

Re:  Shareholder proposal for 2022 Annual Shareholder Meeting 

Dear Corporate Secretary: 

Clean Yield Asset Management is submitting the attached shareholder proposal, on behalf Dorigen 
Hofmann, shareholder of Johnson & Johnson for inclusion in the Company’s 2022 proxy statement 
in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities and Exchange 
Act of 1934 (17 C.F.R. § 240.14a-8).  

Per Rule 14a-8, Dorigen Hofmann holds more than $2,000 of the Company’s common stock, 
acquired more than three years prior to today's date and held continuously for that time. Dorigen 
Hofmann intends to hold such shares continuously through the date of the 2022 annual meeting. 
Verification of Dorigen Hofmann’s ownership is included. 

Dorigen Hofmann is co-filing the Proposal with lead filer Mercy Investment Services. In its 
submission letter, Mercy Investment Services has provided dates and times of ability to meet. We 
designate the lead filer to meet initially with the Company, and will join the meeting subject to our 
availability.  

A letter from Dorigen Hofmann authorizing Clean Yield to act as representative on her behalf is 
enclosed. A representative will attend the stockholders' meeting to move the shareholder proposal as 
required by the SEC rules. 

I can be contacted 802-526-2525 or by email at molly@cleanyield.com and request a confirmation of 
receipt of this letter via email.  

Sincerely, 

Molly Betournay 

Encl:  Shareholder proposal, authorization letter, and proof of ownership 

     

                     



Racial Justice Audit 

To combat systemic racism, corporations should recognize and remedy industry- and company-specific 
barriers to everyone’s full inclusion in societal and economic participation. Racial gaps cost the U.S. 
economy an estimated $16 trillion over the past twenty years.1 Closing the Black- and Hispanic-white 
wealth gaps could add 4-6% to U.S. GDP by 2028.2  

More than one year after many companies made commitments to racial justice, the practical outcomes 
remain unclear. Fifty corporate pledges totaling $49.5 billion were characterized as falling short of 
addressing systemic racism after an August 2021 analysis.3 Shareholders lack independent assessments that 
racial equity strategies are impactful, address appropriate topics, and unlock growth. 

Addressing systemic racism and its damaging economic costs demands more than a reliance on internal 
action and assessment. Audits engage companies in a process that internal actions alone may not replicate; 
unlocking hidden value and uncovering blind spots that companies may have to their own policies and 
practices. Company leaders are not diversity, equity, and inclusion experts and lack objectivity. Crucially, a 
racial justice audit examines the differentiated external impact a company has on minority communities. 

Given the many companies across sectors embroiled in race-related controversies, any company without a 
comprehensive third-party audit and plan for improvement of its internal and external racial impacts could 
be at risk.4 Companies such as Facebook, Starbucks, Blackrock and Citi have committed to such audits, and 
practitioners have developed guidelines.5 

Healthcare companies have a history with and ongoing struggle to address disparate racial impacts. 

We are concerned about the ongoing controversies the company faces related to its 2020 decision to 
discontinue sales of talcum-based powder in North America, but continue sales globally. Claims that it 
aggressively marketed to Black and Brown women after its talc supplier included the WHO’s “possibly 
carcinogenic” label on shipments are troubling.6 Organizations from 51 countries called on the company to 
halt sales worldwide. Yet, the most visible response to date was its attempt to use U.S. bankruptcy to shield 
liabilities from product lawsuits. 

In addition, the recent criticism the company received for reportedly prioritizing export of COVID-19 
vaccines from South Africa to wealthier nations over the fulfillment of its contract to distribute the vaccines 
locally, suggests a troubling blind spot.7 

Resolved, shareholders urge the board of directors to oversee a third-party audit (within a reasonable time 
and at a reasonable cost) which assesses and produces recommendations for improving the racial impacts 
of its policies, practices and products, above and beyond legal and regulatory matters. Input from 
stakeholders, including civil rights organizations, employees, and customers, should be considered in 
determining the specific matters to be assessed. A report on the audit, prepared at reasonable cost and 
omitting confidential/proprietary information, should be published on the company’s website. 

1 https://ir.citi.com/NvIUklHPilz14Hwd3oxqZBLMn1_XPqo5FrxsZD0x6hhil84ZxaxEuJUWmak51UHvYk75VKeHCMI%3D  
2 https://www.mckinsey.com/industries/public-and-social-sector/our-insights/the-economic-impact-of-closing-the-racial-wealth-gap  
3 https://philanthropynewsdigest.org/news/corporate-pledges-for-racial-justice-fall-short-analysis-finds 
4 https://www.nytimes.com/2020/06/06/business/corporate-america-has-failed-black-america.html  
5 https://www.bloomberg.com/news/articles/2021-08-05/how-aclu-veteran-laura-murphy-audited-facebook-s-race-problem?sref=cdlcj118  
6 https://www.reuters.com/article/us-johnson-johnson-marketing-specialrepo-idUSKCN1RL1JZ  
7 https://apnews.com/article/europe-africa-business-health-coronavirus-pandemic-b2797c07c6233c28bdd43827b55789bf  



November 4, 2021 

Ms. Molly Betournay 
Director of Research & Advocacy 
Clean Yield Asset Management 
16 Beaver Meadow Road 
P.O. Box 874 
Norwich, VT  05055 

Dear Ms. Betournay: 

I hereby authorize Clean Yield Asset Management to file a shareholder resolution with my stock 
requesting a civil rights audit at the Johnson & Johnson 2022 annual meeting. Specifically, the 
proposal requests that the board of directors oversee a third-party audit which assesses and produces 
recommendations for improving the racial impacts of its policies, practices and products above and 
beyond legal and regulatory matters. Input from stakeholders, including civil rights organizations, 
employees, and customers, should be considered in determining the specific matters to be assessed.  

I am the beneficial owner of more than $2,000 worth of common stock in Johnson & Johnson (JNJ) 
and have held this position continuously for more than three years. I will retain this position through 
the date of the company’s annual meeting in 2022. 

I specifically give Clean Yield Asset Management full authority to deal with any and all aspects of the 
aforementioned shareholder resolution. I understand that I may be identified on the corporation’s 
proxy statement as the filer of the aforementioned resolution. 

Sincerely, 

Dorigen Hofmann 
Partner, Clean Yield Asset Management 
Dorigen@cleanyield.com 



November 04, 2021

Dorigen Hofmann

US

©2021 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. (NA) CS17920 SGC70326 00 11/21

Account #: 

Questions: Please call Schwab Alliance  at 

1-800-515-2157

 Proof of Ownership

Dear Dorigen Hofmann,

 This letter is to confirm that Charles Schwab & Co. holds as custodian for the above account 100 shares 

of JOHNSON & JOHNSON (JNJ). These shares have been held in the account continuously for at least 

three years prior to November 4th, 2021 and are valued at more than $2000.00 in total.  These shares 

are held at Depository Trust Company under the nominee name of Charles Schwab and Company.  This 

letter serves as confirmation that the shares are held by Charles Schwab & Co., Inc.

Sincerely,

Sandra McMurray 

Sr Specialist, Institutional

Sandra.Mcmurray@schwab.com

1958 Summit Park Dr

Orlando, FL 32810

AM-15917527

Independent investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & Co., Inc. ("Schwab").

Schwab Advisor Services serves independent investment advisors and includes the custody, trading, and support services of 

Schwab.
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     190 S. LaSalle Street 
       9th Floor 
      Chicago, IL 60603 
 
      usbank.com 

 

 

U.S. Bank Institutional Trust & Custody 

 

November 11, 2021 

  
 
TO WHOM IT MAY CONCERN,  

Please accept this letter as verification that U.S. Bank Institutional Trust & Custody held for the beneficial 
interest of Dominican Sisters of Springfield, IL, 25 shares of Johnson & Johnson. JNJ shares were held for a 
continuous three-year period preceding and including November 9, 2021 

Furthermore as of November 9, 2021, Dominican Sisters of Springfield, IL has held at least $2,000 worth of 
Johnson & Johnson continuously for over three years. Dominican Sisters of Springfield, IL intends to 
continue to hold these shares through the date of the company’s next annual meeting.  

This letter is to confirm that the aforementioned shares of stock are registered with U.S. Bank, Participation 
Number 2903, at the Depository Trust Company. 

Regards,  

 

Wendy Oldeen 
Relationship Manager/Vice President 
 

 



   

  
  

   
     
    

       

   

              
                 

                 
                

          

                   
                 

                
         

                  
                   

            
                   

     

              
 

 

   
      

    
     

     

              





   

 

                    
       

                    
                    

                    
                   

   

               
              

                    
               

          

                  
                
                

                  
                  

                   
 

                
              

                
               
      

                 

                 
            

                  
              

 

         
                 

           
            
               

    
  





   
 

   
 

Racial Justice Audit 

To combat systemic racism, corporations should recognize and remedy industry- and company-specific 
barriers to everyone’s full inclusion in societal and economic participation. Racial gaps cost the U.S. 
economy an estimated $16 trillion over the past twenty years.1 Closing the Black- and Hispanic-white 
wealth gaps could add 4-6% to U.S. GDP by 2028.2  

More than one year after many companies made commitments to racial justice, the practical outcomes 
remain unclear. Fifty corporate pledges totaling $49.5 billion were characterized as falling short of 
addressing systemic racism after an August 2021 analysis.3 Shareholders lack independent assessments that 
racial equity strategies are impactful, address appropriate topics, and unlock growth. 

Addressing systemic racism and its damaging economic costs demands more than a reliance on internal 
action and assessment. Audits engage companies in a process that internal actions alone may not replicate; 
unlocking hidden value and uncovering blind spots that companies may have to their own policies and 
practices. Company leaders are not diversity, equity, and inclusion experts and lack objectivity. Crucially, a 
racial justice audit examines the differentiated external impact a company has on minority communities. 

Given the many companies across sectors embroiled in race-related controversies, any company without a 
comprehensive third-party audit and plan for improvement of its internal and external racial impacts could 
be at risk.4 Companies such as Facebook, Starbucks, Blackrock and Citi have committed to such audits, and 
practitioners have developed guidelines.5 

Healthcare companies have a history with and ongoing struggle to address disparate racial impacts. 
 
We are concerned about the ongoing controversies the company faces related to its 2020 decision to 
discontinue sales of talcum-based powder in North America, but continue sales globally. Claims that it 
aggressively marketed to Black and Brown women after its talc supplier included the WHO’s “possibly 
carcinogenic” label on shipments are troubling.6 Organizations from 51 countries called on the company to 
halt sales worldwide. Yet, the most visible response to date was its attempt to use U.S. bankruptcy to shield 
liabilities from product lawsuits. 
 
In addition, the recent criticism the company received for reportedly prioritizing export of COVID-19 
vaccines from South Africa to wealthier nations over the fulfillment of its contract to distribute the vaccines 
locally, suggests a troubling blind spot.7 
 
Resolved, shareholders urge the board of directors to oversee a third-party audit (within a reasonable time 
and at a reasonable cost) which assesses and produces recommendations for improving the racial impacts 
of its policies, practices and products, above and beyond legal and regulatory matters. Input from 
stakeholders, including civil rights organizations, employees, and customers, should be considered in 
determining the specific matters to be assessed. A report on the audit, prepared at reasonable cost and 
omitting confidential/proprietary information, should be published on the company’s website. 

                                                           
1 https://ir.citi.com/NvIUklHPilz14Hwd3oxqZBLMn1_XPqo5FrxsZD0x6hhil84ZxaxEuJUWmak51UHvYk75VKeHCMI%3D  
2 https://www.mckinsey.com/industries/public-and-social-sector/our-insights/the-economic-impact-of-closing-the-racial-wealth-gap  
3 https://philanthropynewsdigest.org/news/corporate-pledges-for-racial-justice-fall-short-analysis-finds 
4 https://www.nytimes.com/2020/06/06/business/corporate-america-has-failed-black-america.html  
5 https://www.bloomberg.com/news/articles/2021-08-05/how-aclu-veteran-laura-murphy-audited-facebook-s-race-problem?sref=cdlcj118  
6 https://www.reuters.com/article/us-johnson-johnson-marketing-specialrepo-idUSKCN1RL1JZ  
7 https://apnews.com/article/europe-africa-business-health-coronavirus-pandemic-b2797c07c6233c28bdd43827b55789bf  





   

           
               

              
           

               
              

             
           

               
                

                
               

              

              
               

                 
     

              

                
               
               

                
                   

    

              
                 

      

                
               

               
            

                 
          

   
  
                           
  
  
  
                                   



 
  

   

  
  

   
     
    

        

   

  

   
   

   

   
 

              

      

              

                

 

                   

              

      

 

 
  
   





   

           
               

              
          

               
              

             
           

               
                

                
               

              

              
               

                 
    

              

                
               
               

               
                   

    

              
                 

      

                
               

               
            

                 
          

                                 
                       
                                  
                
                     
                 
                             



   

  
  

   
     
    

    

 
  

  

    

     

   

                 
             

          
              

  

             

           

 

 
    

  

    
   

 





   

           
               

              
           

               
              

              
           

               
                

                
               

              

              
               

                  
     

              

                
               
               

                
                   

    

              
                 

       

                
               

               
            

                 
          

                          
                                     
              
  
                         
  
                                             



 

  
      

   
 

 

  
  

   

    
   

      
     

    

     

  

                
             

             
                

            
              

               
                
     

              

        

 

 

  
      



 

  
       

   
 

    

  
  

   

    
   

      
     

    

     

  

             
       

               
                 

              
               

     

                  
              

 

 

 
      



        

    
    

   

    

   
  

   
     
    

    

   
 

         

   

             
          

             
            

              
          

              
               

 

               
             
              

            
             
            

              



               
      

             
     

     
       

      



   

           
               

              
          

               
              

              
           

               
                

                
               

              

              
               

                 
     

              

                
               
               

                
                   

    

              
                 

       

                
               

               
            

                 
          

   
  
  
  
  
  
  



    
  

   
   
   

   

  
  

   
     

    

   

 

     

     
    

 

               

   

                
          

                   
                     

                  
                   

          

                     
              

   

 
   

   

  

           

                    

          

         



 
       

  
     

   
     
    

   

        

   

              
               
              

               
             

                  
       

               
                

                
              

                  
      

 

   
     
   

   
      



   

           
               

              
          

               

              

             

           

               
                

                

               

              

              
               

                 
    

              

                
               
               

               

                   
    

              

                 
      

                

               
               

            

                 

          

                                    
                              
                
                

                         
       
                                 





 

 
 
 

 

November 12, 2021 
 
Office of the Corporate Secretary  
Johnson & Johnson  
One Johnson & Johnson Plaza  
New Brunswick, New Jersey 08933 
 
Re:  Shareholder proposal for 2022 Annual Shareholder Meeting 
 
Dear Corporate Secretary: 
 
As stated in Trillium’s filing letter and in accordance with the SEC Rules, please find the attached 
custodial letter documenting that the filers of the shareholder proposal holds sufficient company 
shares to file a proposal under Rule 14a-8.  The filers, Christopher and Anne Ellinger, intend to hold 
such shares continuously through the date of the 2022 annual meeting as noted in the authorization 
letter, also attached. 
 
Rule 14a-8(f) requires notice of specific deficiencies in our proof of eligibility to submit a proposal. 
Therefore, we request that you notify us if you see any deficiencies in the enclosed documentation. 
 
Please contact me if you have any questions at (617)  532-6681 or via email at 
sbaker@trilliuminvest.com. 
 
Sincerely, 

  
 
Susan Baker, Director of Shareholder Advoacy 
Trillium Asset Management, LLC 
 
Enclosures 
 
 

 
  

          

           



 
  

  

    
   

     
     

        

   

   

             
               

                
        

                
                

                
            

               
                

                  
 

                
               

     

               
        

 

      

          

     



   

           
               

              
          

               
              

             
           

               
                

                
               

              

              
               

                 
    

              

                
               
               

               
                   

    

              
                 

      

                
               

               
            

                 
          

                  
                      
                      
                      
                             
                     
                             





 
 
Trillium Asset Management 
Two Financial Center 
60 South Street, Suite 1100 
Boston, MA 02111 
 
 
I hereby authorize Trillium Asset Management (my representative) to file a shareholder proposal 
on my behalf for the Johnson & Johnson (“company”) 2022 annual shareholder meeting. The 
specific topic of the proposal is requesting that the board of directors oversee a third-party audit 
which assess and produces recommendations for improving the racial impacts of its policies and 
practices.   

 
As the co-filer to the proposal and with Mercy Investment Services acting as the lead filer, I 
support this proposal and specifically give Trillium Asset Management full authority to engage 
with the company on my behalf regarding the proposal and the underlying issues, including, but 
not limited to, the authority to withdraw the proposal. 
 
I intend to hold the required amount of company shares of stock continuously through the date of 
the company’s annual meeting in 2022. 
 
I understand that I may be identified on the corporation’s proxy statement as a co- filer of the 
aforementioned proposal. 
 
Sincerely, 
 

 
__________________    
Anne Ellinger    
 
 

 
___________________ 
Christopher Ellinger    
 
 
October 25, 2021 
____________________ 
 Date 
 





 

 

EXHIBIT C 
 

(see attached) 
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        January 8, 2022 

 

Via e-mail at shareholderproposals@sec.gov  

Securities and Exchange Commission  
Office of the Chief Counsel 
Division of Corporation Finance 
100 F Street, NE  
Washington, DC 20549 
 
Re: Request by Johnson & Johnson to omit proposal submitted by Mercy 
Investment Services Inc. and 11 co-filers 

Ladies and Gentlemen,  

Pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, Mercy 
Investment Services Inc. and 11 co-filers (together, the “Proponents”) submitted a 
shareholder proposal (the “Proposal”) to Johnson & Johnson (“J&J” or the 
“Company”). The Proposal asks J&J’s board to oversee a third-party racial equity 
audit and to report to shareholders on the results. 

 
In a letter to the Division dated November 30, 2021 (the “No-Action 

Request”), J&J stated that it intends to omit the Proposal from its proxy materials 
to be distributed to shareholders in connection with the 2022 annual meeting of 
shareholders. J&J argues that it is entitled to exclude the Proposal in reliance on 
Rule 14a-8(i)(11), as substantially duplicative of an earlier-received proposal. As 
discussed more fully below, J&J has not met its burden of proving its entitlement to 



2039 North Geyer Road  .  St. Louis, Missouri 63131-3332  .  314.909.4609  .  314.909.4694 (fax) 
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exclude the Proposal on that basis, and the Proponents ask that its request for relief 
be denied.  
 
The Proposal 
 

The Proposal states:  

Resolved, shareholders urge the board of directors to oversee a third-party 
audit (within a reasonable time and at a reasonable cost) which assesses and 
produces recommendations for improving the racial impacts of its policies, 
practices and products, above and beyond legal and regulatory matters. Input 
from stakeholders, including civil rights organizations, employees, and 
customers, should be considered in determining the specific matters to be 
assessed. A report on the audit, prepared at reasonable cost and omitting 
confidential/proprietary information, should be published on the company’s 
website.  

Substantial Duplication 
 
 Rule 14a-8(i)(11) allows exclusion of a proposal that is “substantially 
duplicative of a proposal previously submitted to the registrant by another 
proponent, which proposal will be included in the registrant’s proxy material for the 
meeting.” J&J argues that the Proposal can be excluded because an earlier-received 
proposal (the “Prior Proposal”) substantially duplicates the Proposal. The Prior 
Proposal’s resolved clause closely resembles that of the Proposal, though its scope is 
somewhat more limited. 
 
 Where the Prior Proposal differs most dramatically, however, is in its 
supporting statement. The Proposal’s supporting statement details the economic 
impacts of systemic racism, the reasons a racial equity audit is warranted at J&J 
and the benefits J&J would derive from conducting such an audit. The Proposal’s 
supporting statement is thus congruent with the resolved clause.  
 
 The Prior Proposal’s supporting statement, by contrast, is inconsistent with 
the resolved clause’s request; it promotes a view of “racial equity” that is entirely at 
odds with the common understanding of that term. It posits that diversity, equity 
and inclusion (“DE&I”) programs involve “discrimination against employees deemed 
‘non-diverse’”; places scare quotes around the terms anti-racism and racial equity, 
which casts doubt on the validity of those concepts; and argues that DE&I programs 
create hostile work environments in violation of the law. The Prior Proposal was 
submitted by the National Center for Public Policy Research (“NCPPR”), whose 
hostility to DE&I initiatives is evidenced by its recently-filed lawsuit to invalidate 
California’s board diversity requirement.1  

 
1  https://www.law.com/corpcounsel/2021/11/29/think-tank-adds-to-pile-of-lawsuits-challenging-
californias-board-diversity-laws/?slreturn=20220007114902 
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 The Prior Proposal is materially misleading to shareholders, for two reasons. 
First, and most important, its resolved clause and supporting statement are not 
congruent. The resolved clause asks J&J to undertake a racial equity audit, which 
has a commonly-understood meaning among shareholders as a result of numerous 
proposals voted on last proxy season and the audits conducted by high-profile 
companies such as Starbucks.. A racial equity audit assumes the existence of 
systemic racism and a desire on the part of the audited company or organization to 
understand and limit its contribution to systemic racism.2 A shareholder reading 
only the resolved clause would believe that it was sending one message to J&J when 
in fact the Prior Proposal as a whole communicates skepticism about the existence 
of systemic racism as well as a view that trying to combat it is tantamount to 
discrimination against white people. The perspective advanced in the Prior 
Proposal’s supporting statement would dictate a very different kind of audit than 
the perspective advanced in the Proposal. 
 
 Second, it equates DE&I programming with illegal discrimination without 
any factual or legal basis. NCPPR cites no authority, nor are the Proponents aware 
of any, supporting the notion that companies create racially hostile work 
environments and thus violate employment discrimination laws by conducting, and 
requiring employees to attend, DE&I programming, despite their disagreement 
with the “premises of the programming.” The Note to the Commission’s Rule 14a-9 
lists among examples of potentially misleading statements “[m]aterial which . . . 
directly or indirectly makes charges concerning improper, illegal or immoral 
conduct or associations, without factual foundation.”  
 
 The Staff has recognized that a proposal whose supporting statement and 
resolved clause are inconsistent may violate Rule 14a-9, which prohibits materially 
false or misleading statements, and thus be excludable pursuant to Rule 14a-8(i)(3). 
For example, in Bank of America,3 the company argued that the definition of 
“extraordinary transaction” in the resolved clause of a proposal asking the company 
to explore extraordinary transactions to maximize share value was inconsistent 
with the examples provided in the supporting statement and that the proposal was 
therefore excludable. The Staff concurred with Bank of America. Likewise, in 
Limited Brands,4 the Staff allowed exclusion on vagueness grounds of a proposal on 
accelerated vesting of equity-based compensation that contained internal 
inconsistencies. 
 

 
2  See, e.g., https://www.racialequitytools.org/resources/plan/informing-the-plan/organizational-
assessment-tools-and-resources; https://www.ncrp.org/2017/01/racial-equity-audit-might-make-sense-
foundation.html; https://act.colorofchange.org/sign/google-audit/; 
https://tzedeksocialjusticefund.org/what-is-an-equity-audit-an-interview-with-desiree-adaway/. 
3  Bank of America Corp. (Mar. 12, 2013). 
4  Limited Brands Inc. (Feb. 29, 2012). 

https://www.racialequitytools.org/resources/plan/informing-the-plan/organizational-assessment-tools-and-resources
https://www.racialequitytools.org/resources/plan/informing-the-plan/organizational-assessment-tools-and-resources
https://www.ncrp.org/2017/01/racial-equity-audit-might-make-sense-foundation.html
https://www.ncrp.org/2017/01/racial-equity-audit-might-make-sense-foundation.html
https://act.colorofchange.org/sign/google-audit/
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 The Proponents acknowledge that in Duke Energy5 and Pfizer,6 cited by J&J, 
the Staff allowed exclusion on substantial duplication grounds of proposals with 
similar or overlapping resolved clauses despite divergent perspectives in the 
supporting statements. Neither of those determinations, however, resulted in 
shareholders voting on a proposal whose supporting statement was incongruent 
with its resolved clause. In both Duke and Pfizer, the later-received excluded 
proposals were the internally inconsistent ones. Thus, the Staff did not have to 
confront the possibility of issuing determinations that ensured shareholders had the 
opportunity to vote on materially misleading proposals, as would occur here if the 
Proposal were omitted in favor of the Prior Proposal. 
 
 The Proponents share the concerns raised by the New York City Comptroller, 
Scott Stringer, in his comment on the changes to Rule 14a-8 adopted in 2020. In 
that comment, Comptroller Stringer pointed out the potential for gamesmanship 
created by the Commission’s resubmission threshold, which bars submission of a 
proposal on “substantially the same subject matter” as a proposal that has failed to 
achieve the relevant support level, not resubmission of the same proposal. 
Comptroller Stringer cited the NCPPR’s submission of proposals whose resolved 
clauses NCPPR did not actually support in “what it calls its ‘first-to-file’ tactic” to 
block consideration of proposals favoring those reforms, as well as the very low 
votes NCPPR’s proposals tend to receive, as reasons the Commission should not 
raise the resubmission thresholds.7 Given the substantial support shareholders 
expressed for last season’s proposals favoring racial equity audits8—the kinds that 
assume systemic racism exists—we believe that if the Proposal is excluded in favor 
of the Prior Proposal, NCPPR will likely succeed in precluding future proposals on 
the subject of racial equity.  
 
 The Proponents recognize that the no-action process is typically driven by 
registrants and that the Staff may not view itself as having the authority to issue a 
determination that considers issues not raised by the registrant. However, the 
Proponents believe that NCPPR’s cynical effort to misuse the shareholder proposal 
process to suggest actions that they do not support, as well as the materially 
misleading nature of the Prior Proposal, support a determination declining to 
concur with J&J’s view and expressing a view that the Prior Proposal should not be 
included in J&J’s proxy statement. At a minimum, if J&J’s request is granted, the 
Proponents ask that the Staff state in its determination that the Prior Proposal’s 
supporting statement must be stricken in its entirety to prevent shareholder 
confusion. 
   

 
5  Duke Energy Corp. (Feb. 19, 2016). 
6  Pfizer Inc. (Feb. 17, 2012). 
7  https://www.sec.gov/comments/s7-23-19/s72319-6741117-207742.pdf 
8  Over half of the racial equity audit proposals voted on in the 2021 season achieved support from 
holders of over 30% of shares voted, which proxy solicitor Georgeson calls “notably high support for a 
first-time proposal.” (https://corpgov.law.harvard.edu/2021/11/24/2021-annual-corporate-governance-
review) 
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* * * 

For the reasons set forth above, J&J has not satisfied its burden of showing 
that it is entitled to omit the Proposal in reliance on 14a-8(i)(11). The Proponents 
thus respectfully request that J&J’s request for relief be denied.   

The Proponents appreciate the opportunity to be of assistance in this matter. 
If you have any questions or need additional information, please contact me at (317) 
910-8581.  

 
 
       Sincerely, 
 
 
 
 
       Lydia Kuykendal 
       Director of Shareholder Advocacy 
       Mercy Investment Services 
 
 
cc: Marc S. Gerber, Esq. 
 Marc.gerber@skadden.com 
 
 Co-filers 
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BY EMAIL (shareholderproposals@sec.gov) 
 
 
       January 11, 2022 
 
 
 
 
U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C.  20549 

RE: Johnson & Johnson – 2022 Annual Meeting 
Supplement to Letter dated November 30, 2021     
Relating to Shareholder Proposal of Mercy    
Investments Services, Inc. and co-filers          

Ladies and Gentlemen: 

We refer to our letter dated November 30, 2021 (the “No-Action Request”), 
submitted on behalf of our client, Johnson & Johnson, a New Jersey corporation, 
pursuant to which we requested that the Staff of the Division of Corporation Finance 
(the “Staff”) of the U.S. Securities and Exchange Commission (the “Commission”) 
concur with Johnson & Johnson’s view that the shareholder proposal and supporting 
statement (the “Proposal”) submitted by Mercy Investment Services, Inc. (“Mercy”) 
and co-filers (collectively with Mercy, the “Proponents”) may be excluded from the 
proxy materials to be distributed by Johnson & Johnson in connection with its 2022 
annual meeting of shareholders (the “2022 proxy materials”).   

This letter is in response to the letter to the Staff, dated January 8, 2022, 
submitted by Mercy (the “Proponents’ Letter”), and supplements the  
No-Action Request.  In accordance with Rule 14a-8(j), a copy of this letter also is 
being sent to the Proponents. 
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The Proponents’ Letter is curious.  It concedes that the resolved clause 
contained in the Prior Proposal (as defined in the No-Action Request) “closely 
resembles that of the Proposal.”  Further, the Proponents’ Letter concedes that in the 
precedent letters cited in the No-Action Request “the Staff allowed exclusion on 
substantial duplication grounds of proposals with similar or overlapping resolved 
clauses despite divergent perspectives in the supporting statements.”  That should be 
the end of the analysis and these concessions should lead to the conclusion that the 
Proposal may be excluded from Johnson & Johnson’s 2022 proxy materials pursuant 
to Rule 14a-8(i)(11). 

 
The Proponents, however, are unsatisfied by this straightforward and 

viewpoint-neutral application of Rule 14a-8(i)(11).  Rather, the Proponents’ Letter 
takes issue with the views promoted by the Prior Proposal’s supporting statement 
and invites the Staff to reach a conclusion under Rule 14a-8 based on the divergent 
perspectives held by the Proponents, on the one hand, and the proponent of the Prior 
Proposal, on the other.  Such a viewpoint-based analysis has no place under  
Rule 14a-8. 

 
To be clear, Johnson & Johnson’s vision “is for every person to use their 

unique experiences and backgrounds, together – to spark solutions that create a 
better, healthier world.”  In addition to employees, Johnson & Johnson’s diversity, 
equity and inclusion efforts extend to its patients, consumers and customers. 

 
Nevertheless, Rule 14a-8 does not provide Johnson & Johnson the license to 

evaluate shareholder proposals based on whether a proponent’s viewpoint aligns 
with the company’s views or values.  Instead, Johnson & Johnson must evaluate the 
shareholder proposals it receives in a viewpoint-neutral manner.  When two 
proposals are duplicative and therefore the later-submitted proposal is excludable, 
the only relevant question for Rule 14a-8(i)(11) purposes is which proposal was 
submitted first.  The Proponents make no claim that the Proposal was submitted prior 
to the Prior Proposal.  

 
Accordingly, the Proposal may be excluded from Johnson & Johnson’s 2022 

proxy materials pursuant to Rule 14a-8(i)(11) because the Proposal substantially 
duplicates the Prior Proposal, which was previously submitted to Johnson & Johnson 
and will be included in the 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 Johnson & Johnson’s 
position, we would appreciate the opportunity to confer with the Staff concerning 
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these matters prior to the issuance of the Staff’s response.  Please do not hesitate to 
contact the undersigned at (202) 371-7233. 

Very truly yours, 
 
 
 
Marc S. Gerber 
 

cc: Matt Orlando 
Worldwide Vice President, Corporate Governance and Corporate Secretary 
Johnson & Johnson 

 
Lydia Kuykendal 
Director of Shareholder Advocacy 
Mercy Investment Services, Inc. 
 
Judy Byron 
Adrian Dominican Sisters 
 
Charles P. McLimans 
Chief Executive Officer 
Benedictine Women of Madison 
 
Molly Betournay 
Clean Yield Asset Management 
 
Sr. Marcelline Koch, OP 
Dominican Sisters of Springfield, IL 

 
Holly A. Testa 
Director, Shareowner Engagement 
First Affirmative Financial Network, LLC 
 
Heather Smith 
Vice President, Sustainable Investing 
Pax World Funds 
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Rob Fohr, on behalf of Portico Benefit Services 
Director of Faith-Based Investing and Corporate Engagement 
Presbyterian Church (U.S.A.)  
 
Judy Byron 
Providence St. Joseph Health 
 
Sister Patricia A. Daly, OP 
Director of Corporate Responsibility and Impact Investing 
The Community of the Sisters of St. Dominic of Caldwell, NJ 
 
Tom McCaney 
Associate Director, CSR 
The Sisters of St. Francis of Philadelphia 

 
Susan Baker 
Director of Shareholder Advocacy 
Trillium Asset Management 
 




