
 
        February 22, 2022 
  
Margaret M. Madden 
Pfizer Inc. 
 
Re: Pfizer Inc. (the “Company”) 

Incoming letter dated December 21, 2021 
 

Dear Ms. Madden: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Tara Health Foundation (the 
“Proponent”) for inclusion in the Company’s proxy materials for its upcoming annual 
meeting of security holders. 
 
 The Proposal requests that the Company publish an annual report analyzing the 
congruency of political, lobbying, and electioneering expenditures during the preceding 
year against publicly stated company values and policies, listing and explaining any 
instances of incongruent expenditures, and stating whether the identified incongruencies 
have led to a change in future expenditures or contributions. 
 
 There appears to be some basis for your view that the Company may exclude the 
Proposal under Rule 14a-8(i)(11).  We also note that in the Proponent’s view the 
Proposal is substantially duplicative of a previously submitted proposal that will be 
included in the Company’s 2022 proxy materials.  Accordingly, we will not recommend 
enforcement action to the Commission if the Company omits the Proposal from its proxy 
materials in reliance on Rule 14a-8(i)(11).  In reaching this position, we have not found it 
necessary to address the alternative basis for omission upon which the Company relies. 
 

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:  Shelley Alpern  
 Rhia Ventures 

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) 
 
December 21, 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. – 2022 Annual Meeting 
Omission of Shareholder Proposal of  
Tara Health Foundation  

Ladies and Gentlemen: 

We are writing pursuant to Rule 14a-8(j) promulgated under the Securities Exchange 
Act of 1934, as amended (the “Exchange Act”), to request that the Staff of the Division of 
Corporation Finance (the “Staff”) of the Securities and Exchange Commission (the 
“Commission”) concur with our view that, for the reasons stated below, Pfizer Inc., a Delaware 
corporation (“Pfizer”), may exclude the shareholder proposal and supporting statement (the 
“Proposal”) submitted by Tara Health Foundation (the “Proponent”) from the proxy materials to 
be distributed by Pfizer in connection with its 2022 annual meeting of shareholders (the “2022 
proxy materials”).   

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

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

Shareholders request that Pfizer publish an annual report, at reasonable 
expense, analyzing the congruency of political, lobbying, and 
electioneering expenditures during the preceding year against publicly 
stated company values and policies, listing and explaining any instances of 
incongruent expenditures, and stating whether the identified 
incongruencies have led to a change in future expenditures or 
contributions. 

II. Bases for Exclusion 

We hereby respectfully request that the Staff concur with Pfizer’s 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; 
and 

• Rule 14a-8(i)(11) because the Proposal substantially duplicates a shareholder 
proposal previously submitted to Pfizer that Pfizer intends to include in its 
2022 proxy materials in the event that the Staff does not concur with the 
exclusion of the previously submitted proposal from Pfizer’s 2022 proxy 
materials. 

III. Background 

Pfizer received an initial version of the Proposal via email on October 26, 2021, 
accompanied by a cover letter from the Proponent dated October 26, 2021, and a letter from 
Merrill Lynch, dated October 26, 2021, verifying the Proponent’s continuous ownership of at 
least the requisite amount of Pfizer common stock for at least the requisite period preceding 
and including the date of submission of the Proposal.  Pfizer received a revised version of the 
Proposal via email on November 8, 2021.  Copies of the initial Proposal, cover letter and the 
revised Proposal 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 
“substantially implemented” standard in 1983 after determining that the “previous formalistic 
application” of the rule defeated its purpose, which is to “avoid the possibility of 
shareholders having to consider matters which already have been favorably acted upon by the 
management.”  See Exchange Act Release No. 34-20091 (Aug. 16, 1983) (the “1983 



Office of Chief Counsel 
December 21, 2021 
Page 3 
 
 

 

Release”); Exchange Act Release No. 34-12598 (July 7, 1976).  Accordingly, the actions 
requested by a proposal need not be “fully effected” provided that they have been 
“substantially implemented” 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 company’s 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 objective 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 company’s standards for choosing the organizations to 
which the company makes charitable contributions and specifically asked for disclosure of 
the “business rationale and purpose for each of the charitable contributions.”  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 company’s operations, including the 
principles and methodology used to make the assessment, the frequency of assessment and 
how the company would use the assessment’s 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 
company’s sustainability policies and performance, including multiple objective statistical 
indicators, where the company published an annual sustainability report). 

In particular, the Staff has permitted exclusion under Rule 14a-8(i)(10) where a 
company satisfied the essential objective of a proposal seeking disclosure relating to the 
company’s political expenditures even if the proposal had not been implemented exactly as 
proposed by the proponent.  For example, in Exelon Corp. (Feb. 26, 2010), the Staff 
permitted exclusion under Rule 14a-8(i)(10) of a proposal requesting that the company 
prepare a report disclosing its policies and procedures for political contributions and its 
                                                 
*  Citations marked with an asterisk indicate Staff decisions issued without a letter. 
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monetary and non-monetary political contributions.  In arguing that the proposal had been 
substantially implemented, the company referenced its political contributions guidelines and 
report, which provided information regarding the company’s political contributions policies 
and procedures and monetary and nonmonetary political contributions.  Although the actions 
taken by the company may not have exactly aligned with the requests made by the proponent, 
the Staff concluded that the company had substantially implemented the proposal. 

In this instance, Pfizer has substantially implemented the Proposal, the essential 
objective of which is to obtain a report from Pfizer on how its expenditures relating to its 
participation in the political process align with Pfizer’s stated values and policies.  In this 
respect, the Proposal’s supporting statement explains that its request for disclosure is based 
on the view that “Pfizer’s political expenditures appear to be misaligned with [Pfizer’s] 
values and interests.”  As described below, Pfizer already publicly discloses how its 
expenditures relating to its participation in the political process – both to trade associations 
and to candidates and political committees – align with its stated values and policies. 

In particular, Pfizer’s website already contains extensive disclosure regarding Pfizer’s 
support of trade associations.  Specifically, Pfizer publishes on its “Political Partnership” 
webpage an Industry Associations – Report on Incongruencies (the “Congruency Report”) 
that describes Pfizer’s positions on important public policy matters and Pfizer’s alignment 
with its “most significant trade association memberships” on each position.1  The 
Congruency Report states that Pfizer “believe[s] that public policy engagement is an 
important and appropriate role for companies in open societies” and that “there is value in 
making sure [Pfizer’s] positions on issues important to Pfizer and [its] industry are 
communicated and understood within those organizations.”   

In this respect, the Congruency Report includes the following summaries of Pfizer’s 
alignment with its most significant trade association memberships, together with a detailed 
analysis of Pfizer’s alignment with the associations “across six areas of key public policy and 
ESG significance for Pfizer: Climate Change; Patient Access to Healthcare; Trade; Tax; 
Diversity, Equity, and Inclusion; and Civic Integrity”:  

• Biotechnology Innovation Organization.  “The policy goals of Pfizer and the 
Biotechnology Innovation Organization (BIO) are generally in alignment across the 
key areas reviewed.  To the extent differences exist in the company and trade 
association’s respective positions, such as on tax, they are largely because either 
Pfizer or BIO has taken a position on particular matters on which the other has not. 
Indeed, Pfizer has been more vocal than BIO on support of free trade, though both 
agree on the importance of intellectual property protections in trade agreements.  On 
broad policy goals, Pfizer and BIO are well aligned. Pfizer engages with BIO on the 
following issues: (a) intellectual property/innovation protection; (b) vaccine policy 

                                                 
1  See Pfizer’s Industry Associations – Report on Incongruencies, available at https://www.pfizer.com/

about/programs-policies/political-partnerships and attached hereto as Exhibit B.  
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and advocacy; (c) patient affordability solutions; and (d) FDA User Fee agreements 
(in partnership with PhRMA).” 

• Business Roundtable.  “The policy goals of Pfizer and the Business Roundtable 
(BRT) are generally in alignment across the key areas reviewed.  To the extent there 
are differences in the company and trade association’s respective positions, they are 
because Pfizer and BRT are focusing on different specific aspects of the issue.  
However, on broad policy goals, Pfizer and BRT are well aligned. Pfizer engages 
with the BRT on the following issues: (a) U.S. tax competitiveness; (b) global tax 
debate; (c) free trade policies and intellectual property protection; (d) employer health 
care and health equity solutions; and (e) enhancing diversity and inclusion in the 
workforce.” 

• National Association of Manufacturers.  “The policy goals of Pfizer and the 
National Association of Manufacturers (NAM) are generally in alignment across the 
key areas reviewed.  The alignment is less close in the areas of climate change and 
access to healthcare, largely because Pfizer and the NAM are focusing on different 
specific aspects of the issue.  However, on broad policy goals, Pfizer and BRT are 
well aligned. Pfizer engages with NAM on the following issues: (a) high quality 
manufacturing; (b) international trade; and (c) to oppose governmental intervention in 
health care, including price controls in Medicare.” 

• Pharmaceutical Research and Manufacturers of America.  “Pfizer and 
Pharmaceutical Research and Manufacturers of America (PhRMA) are closely 
aligned on policy goals and specific positions.  The only notable exception is in the 
area of climate change, where PhRMA has not taken a public position. Pfizer engages 
with PhRMA on the following issues: (a) lead industry efforts to advance pro-patient 
policies and defeat negative drug pricing proposals at the federal level; (b) advance 
rebate pass-through, copay accumulator bans and out of pocket caps at state level; (c) 
protect intellectual property rights globally; and (d) advance FDA User Fee 
agreements (in partnership with BIO).” 

• U.S. Chamber of Commerce.  “The policy goals of Pfizer and the U.S. Chamber of 
Commerce (Chamber) are generally in alignment across the key areas reviewed.  To 
the extent there are differences in the company and trade association’s respective 
positions, they are generally because Pfizer and Chamber are focusing on different 
specific aspects of the issue.  However, on broad policy goals, they are well aligned. 
Pfizer engages with the Chamber on the following issues: (a) promote and protect 
intellectual property/innovation through Global Innovation Policy Center; (b) drive 
narrative on counterfeits/product integrity; (c) lead on U.S. tax competitiveness; and 
(d) protect employer health care and drive policies to promote competition in health 
care.” 
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In explaining how Pfizer aligns its trade association memberships with Pfizer’s stated 
values and policies, the Congruency Report notes that “support of these organizations is 
evaluated annually by [Pfizer’s] U.S. Government Relations leaders based on these 
organizations’ expertise in healthcare policy and advocacy and support of key issues of 
importance to Pfizer.”  The Congruency Report also notes that Pfizer “monitor[s] where and 
to what extent [Pfizer’s] trade associations are misaligned” with Pfizer on issues important to 
Pfizer and “will advocate for the trade association to come into alignment, but if an 
organization’s misalignment is egregious, and the membership benefits to Pfizer and its 
stakeholders are outweighed by the misalignments, [Pfizer] will reduce or end [its] 
involvement with the organization.”   

In addition, Pfizer publishes on its website an annual report titled the Pfizer PAC and 
Corporate Contributions Report (the “Political Contributions Report”), which lists the 
candidates and political committees supported by either Pfizer Inc. or the Pfizer political 
action committee (the “Pfizer PAC”) and clearly explains Pfizer’s rationale and motivation 
for making such political expenditures.2  In this regard, the Political Contributions Report 
indicates that the driving force behind Pfizer’s political and electioneering expenditures is to 
“support candidates of both political parties who support policies that impact [Pfizer’s] 
purpose: Breakthroughs that change patients’ lives.”  Pfizer also explains in the Political 
Contributions Report how its political and electioneering expenditures align with Pfizer’s 
policy priorities, stating that in making the “decision to contribute to any elected official,” 
Pfizer’s “policy priorities include improving patient affordability and access, defending 
against threats to [Pfizer’s] patents and intellectual property, protecting patients from 
dangerous insurance barriers and counterfeit medicines, ensuring patients continue to have 
robust access to innovative medicines in Medicare Part D and keeping an eye on burdensome 
tax policies.”  The Political Contributions Report, therefore, clearly describes the manner in 
which Pfizer’s political expenditures are aligned with its stated values and policies. 

Moreover, the Political Contributions Report acknowledges that politicians will have 
a range of views about policy that are both related and unrelated to Pfizer’s business.  While 
the Political Contributions Report identifies recipients of contributions who hold a diversity 
of political positions, it clearly states that contributions made to such recipients “[do] not 
imply an endorsement of a candidate’s position on any social or religious issue.”  Instead of 
focusing on candidates’ political views concerning matters unrelated to Pfizer’s business, the 
Political Contributions Report states that Pfizer’s “decision to contribute to any elected 
official is made based on ethical, responsible, and just policies that protect innovation 
incentives and patients’ access to breakthrough medicines and vaccines.”  

The Political Contributions Report also describes Pfizer’s corporate policy requiring 
“all PAC and corporate political contributions to be compiled and published annually in a 

                                                 
2  See Pfizer’s PAC and Corporate Political Contributions Report, available at https://cdn.pfizer.com

/pfizercom/investors/corporate/2019-2020_Pfizer_PAC_and_Corporate_Political_Contributions
_Report.pdf and attached hereto as Exhibit C.  
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report that is made available to employees, shareholders, and the public, and posted on 
[Pfizer’s] website.”  In addition, the Political Contributions Report describes that Pfizer 
requests trade associations receiving $100,000 or more from Pfizer in a given year to report 
to Pfizer the portion of Pfizer dues or payments used for certain non-deductible expenditures, 
which amounts Pfizer discloses in the Political Contributions Report.  Further, the Political 
Contributions Report describes the PAC Steering Committee’s process of “evaluat[ing] 
candidates on a basis of their views on the issues that impact Pfizer and its colleagues.”  In 
addition, the Political Contributions Report describes that Pfizer traditionally does not make 
contributions to 527 Issue Organizations and that to the extent Pfizer does make those 
expenditures, such expenditures “would have to be reviewed and approved by the Political 
Contributions Policy Committee and subsequently disclosed.”  The Political Contributions 
Report also notes that Pfizer “has determined that it will not make any direct independent 
expenditures.”  

Given the extensive disclosure in the Congruency Report and the Political 
Contributions Report, Pfizer has publicly disclosed how its expenditures relating to its 
participation in the political process align with its stated values and policies.  Therefore, 
Pfizer has satisfied the Proposal’s essential objective – obtaining a report from Pfizer on how 
its expenditures relating to its participation in the political process align with Pfizer’s stated 
values and policies – and thus its public disclosures compare favorably with those requested 
by the Proposal.   

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

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

Proposal Substantially Duplicates Another Proposal Previously Submitted to 

Pfizer. 

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 
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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-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). 

Pfizer received a proposal (the “Prior Proposal”) from the National Center for Public 
Policy Research, sent via FedEx, on September 3, 2021.  A copy of the Prior Proposal is 
attached hereto as Exhibit D.  Pfizer 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: Pfizer publish an annual report, at reasonable expense, analyzing 
the congruency of political and electioneering expenditures during the 
preceding year against the company’s fundamental purpose and publicly 
stated company values and policies. 

The principal thrust and focus of the Proposal and the Prior Proposal are the same – 
an analysis of the congruency of Pfizer’s political and electioneering expenditures during the 
preceding year against Pfizer’s publicly stated values and policies.  Specifically, the Proposal 
asks Pfizer to analyze “the congruency of [its] political, lobbying, and electioneering 
expenditures during the preceding year against publicly stated [Pfizer] values and policies.”  
Likewise, the Prior Proposal asks Pfizer to analyze “the congruency of [its] political and 
electioneering expenditures during the preceding year against [Pfizer’s] fundamental purpose 
and publicly stated [Pfizer] values and policies.” 

In addition, the supporting statement of each proposal demonstrates the proposals’ 
shared focus on Pfizer’s political and electioneering expenditures and their congruency with 
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Pfizer’s stated values and policies.  The Proposal’s supporting statement asserts that “Pfizer’s 
political expenditures appear to be misaligned with [its] values and interests,” that “Pfizer 
should establish policies and reporting systems that minimize risk to [Pfizer’s] reputation and 
brand by addressing possible missteps in corporate electioneering and political spending that 
contrast with its stated healthcare and environmental objectives” and that Pfizer analyze 
“risks to [its] brand, reputation, or shareholder value of expenditures in conflict with publicly 
stated [Pfizer] values.”  Similarly, the Prior Proposal’s supporting statement asserts that 
“Pfizer’s political expenditures appear to be misaligned with [its] purpose, values and 
interests,” that “Pfizer should establish policies and reporting systems that minimize risk to 
[Pfizer’s] reputation and brand by addressing possible missteps in corporate electioneering 
and political spending that contrast with its fundamental fiduciary purpose and stated policy 
objectives” and that Pfizer analyze “risks to [its] brand, reputation, or shareholder value of 
expenditures in conflict with publicly stated [Pfizer] values.” 

Although the breadth and scope of the Proposal and the Prior Proposal, as well as 
their respective supporting statements, may differ, with one emphasizing access to 
healthcare, birth control and greenhouse gas emissions and the other emphasizing 
discrimination, border security and pro-life policies, the Proposal and the Prior Proposal 
share the same thrust and focus – an analysis of the congruency of Pfizer’s political and 
electioneering expenditures during the preceding year against Pfizer’s publicly stated values 
and policies.  Therefore, the inclusion of both proposals in Pfizer’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 Pfizer, the Proposal may be excluded pursuant to  
Rule 14a-8(i)(11) in the event that the Staff does not concur with the exclusion of the Prior 
Proposal from Pfizer’s 2022 proxy materials. 

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

Very truly yours, 
 

 
 
Margaret M. Madden 
 

Enclosures 
 
cc: Shelley Alpern 
 Director of Corporate Engagement 
 Rhia Ventures 
 
 Elise Belusa 
 Acting Director 
 Tara Health Foundation 

 
 



 

 

EXHIBIT A 
 

(see attached)



October 26, 2021 

Via email 

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

Re:  Shareholder proposal for 2022 Annual Shareholder Meeting 

Dear Ms. Madden: 

Tara Health Foundation is submitting the attached proposal (the “Proposal”) pursuant to the Securities 
and Exchange Commission’s Rule 14a-8 to be included in the proxy statement of Pfizer Inc. (the 
“Company”) for its 2022 annual meeting of shareholders.  

Tara Health Foundation has continuously beneficially owned, for at least three years as of the date 
hereof, more than $25,000 worth of the Company’s common stock. Verification of this ownership is 
attached. Tara Health Foundation intends to continue to hold such shares through the date of the 
Company’s 2022 annual meeting of shareholders. 

Tara Health Foundation is available to meet with the Company in person or via teleconference on the 
following dates:

Monday, Nov. 8, 4pm-4:45pm 
Wednesday, Nov. 10th, 4pm-4:45pm 
Wednesday, Nov. 24th, 1:15pm-2pm 
Wednesday, Nov. 2pm-2:45pm  

Please send future correspondence and communications regarding this proposal to my representative 
Shelley Alpern, director of corporate engagement at Rhia Ventures, who can be contacted at 
shelley@rhiaventures.org. 

Sincerely,  

Elise Belusa 
Acting Director 
Tara Health Foundation  



Shareholder Proposal for Pfizer 2022 Proxy Ballot re Political Contributions Misalignment  

Submitted by Tara Health Foundation  

POLITICAL CONTRIBUTIONS MISALIGNMENT 

Whereas:  

Pfizer policy states that “political contributions are made to support the election of candidates, 

political parties and committees that support public policies important to the industry, such as 

innovation and access to medicines.” 

However, Pfizer’s political expenditures appear to be misaligned with the company’s values and 

interests.  

� In January 2021, an internal Pfizer memo communicated that the company would not 

donate for at least 6 months to the 147 members of Congress who voted against 

certifying the election results. Following that period, Pfizer PAC has donated to at least 

six, none of whom has repudiated claims of election fraud. 

� Pfizer has stated that “Expanded access to health insurance coverage will help ensure 

that patients with under-diagnosed and undertreated conditions are able to address 

them; and that those who will benefit from Pfizer medicines are better able to have 

access to them.” Yet in 2018, Pfizer was a top contributor to a 527 organization leading 

efforts to strike down the Affordable Care Act, which has made prescription drugs more 

accessible for millions, and contributes to PhRMA, which donates to numerous 

organizations opposing congressional efforts to reform drug pricing.  

� Pfizer manufactures contraceptives and a drug commonly prescribed as an 

abortifacient. Yet Pfizer has been a top contributor to a 527 organization that funds 

state legislators’ efforts to implement extreme anti-abortion measures. The proponent 

estimates that in the 2016-2020 election cycles, Pfizer and its employee PACs have 

donated at least $8.4 million to politicians and political organizations working to weaken 

women’s access to reproductive health care.  

� Pfizer has set science-based greenhouse gas reduction targets yet is a member of the 

U.S. Chamber of Commerce, which has consistently lobbied to roll back specific US 

climate regulations and promote regulatory frameworks that would slow the transition 

towards a lower-carbon economy. This raises questions about whether Pfizer is also 

supporting electioneering efforts that conflict with its environmental commitments.  

Proponents believe that Pfizer should establish policies and reporting systems that minimize risk 

to the firm's reputation and brand by addressing possible missteps in corporate electioneering 

and political spending that contrast with its stated healthcare and environmental objectives.  



Shareholder Proposal for Pfizer 2022 Proxy Ballot re Political Contributions Misalignment  

Submitted by Tara Health Foundation  

Resolved:  

Pfizer publish an annual report, at reasonable expense, analyzing the congruency of political, 

lobbying, and electioneering expenditures during the preceding year against publicly stated 

company values and policies, listing and explaining any instances of incongruent expenditures, 

and stating whether the identified incongruencies have led to a change in future expenditures or 

contributions. 

Supporting Statement:  

Proponents recommend that such report also contain management's analysis of risks to our 

company's brand, reputation, or shareholder value of expenditures in conflict with publicly 

stated company values. “Expenditures for electioneering communications" means spending, 

from the corporate treasury and from the PACs, directly or through a third party, at any time 

during the year, on printed, internet or broadcast communications, which are reasonably 

susceptible to interpretation as in support of or opposition to a specific candidate.  

. 
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Bond, Andrew T (WAS)

Subject: [EXTERNAL] Shareholder proposal for 2022 Annual Shareholder Meeting (Revised)

Attachments: PFE resolution 2022 - final with correction.docx

From: Elise Belusa <ebelusa@tarahealthfoundation.org>  

Sent: Monday, November 8, 2021 12:31 PM 

To: Madden, Margaret <Margaret.M.Madden@Pfizer.com> 

Cc: Shelley Alpern <shelley@reprohealthinvestors.org> 

Subject: [EXTERNAL] Shareholder proposal for 2022 Annual Shareholder Meeting 

Dear Ms. Madden: 

Enclosed find an amendment to the shareholder proposal submitted by Tara Health on October 26, 2021. Please 

substitute the enclosed copy for the proposal.  The only change in the proposal is the addition of the words 

“Shareholders request that” at the outset of the resolved clause. 

Also, kindly confirm receipt of this email.   

Best, 

Elise Belusa, MSc

Acting Director

Tara Health Foundation

c: (510) 379-8396 | w: tarahealthfoundation.org



Shareholder Proposal for Pfizer 2022 Proxy Ballot re Political Contributions Misalignment  

Submitted by Tara Health Foundation  

POLITICAL CONTRIBUTIONS MISALIGNMENT 

Whereas:  

Pfizer policy states that “political contributions are made to support the election of candidates, 

political parties and committees that support public policies important to the industry, such as 

innovation and access to medicines.” 

However, Pfizer’s political expenditures appear to be misaligned with the company’s values and 

interests.  

� In January 2021, an internal Pfizer memo communicated that the company would not 

donate for at least 6 months to the 147 members of Congress who voted against 

certifying the election results. Following that period, Pfizer PAC has donated to at least 

six, none of whom has repudiated claims of election fraud. 

� Pfizer has stated that “Expanded access to health insurance coverage will help ensure 

that patients with under-diagnosed and undertreated conditions are able to address 

them; and that those who will benefit from Pfizer medicines are better able to have 

access to them.” Yet in 2018, Pfizer was a top contributor to a 527 organization leading 

efforts to strike down the Affordable Care Act, which has made prescription drugs more 

accessible for millions, and contributes to PhRMA, which donates to numerous 

organizations opposing congressional efforts to reform drug pricing.  

� Pfizer manufactures contraceptives and a drug commonly prescribed as an 

abortifacient. Yet Pfizer has been a top contributor to a 527 organization that funds 

state legislators’ efforts to implement extreme anti-abortion measures. The proponent 

estimates that in the 2016-2020 election cycles, Pfizer and its employee PACs have 

donated at least $8.4 million to politicians and political organizations working to weaken 

women’s access to reproductive health care.  

� Pfizer has set science-based greenhouse gas reduction targets yet is a member of the 

U.S. Chamber of Commerce, which has consistently lobbied to roll back specific US 

climate regulations and promote regulatory frameworks that would slow the transition 

towards a lower-carbon economy. This raises questions about whether Pfizer is also 

supporting electioneering efforts that conflict with its environmental commitments.  

Proponents believe that Pfizer should establish policies and reporting systems that minimize risk 

to the firm's reputation and brand by addressing possible missteps in corporate electioneering 

and political spending that contrast with its stated healthcare and environmental objectives.  



Shareholder Proposal for Pfizer 2022 Proxy Ballot re Political Contributions Misalignment  

Submitted by Tara Health Foundation  

Resolved:  

Shareholders request that Pfizer publish an annual report, at reasonable expense, analyzing the 

congruency of political, lobbying, and electioneering expenditures during the preceding year 

against publicly stated company values and policies, listing and explaining any instances of 

incongruent expenditures, and stating whether the identified incongruencies have led to a 

change in future expenditures or contributions. 

Supporting Statement:  

Proponents recommend that such report also contain management's analysis of risks to our 

company's brand, reputation, or shareholder value of expenditures in conflict with publicly 

stated company values. “Expenditures for electioneering communications" means spending, 

from the corporate treasury and from the PACs, directly or through a third party, at any time 

during the year, on printed, internet or broadcast communications, which are reasonably 

susceptible to interpretation as in support of or opposition to a specific candidate.  

. 



EXHIBIT B 

(see attached)



Industry Associations – Report on Incongruencies 

Introduction 

Pfizer Inc. (Pfizer) actively participates in the public policy arena because government policies 

affect our ability to meet patient needs and provide shareholder value.  Barriers to access, 

counterfeit medicines, illegal importation and challenges to intellectual property protection 

challenge essential aspects of our business..  For this reason, we actively participate in public 

policy dialogues to explain our perspectives.  We have extensive knowledge about health care 

and many ideas about improving its efficiency, as well as a global perspective on public health, 

disease prevention and health education.  We believe that public policy engagement is an 

important and appropriate role for companies in open societies. 

In furtherance of these goals, Pfizer is a member of various industry and trade groups that 

represent both the pharmaceutical industry and the business community at large to bring about 

consensus on broad policy issues that can impact Pfizer s business objectives and ability to 

serve patients.  Our support of these organizations is evaluated annually by the company s U.S. 

Government Relations leaders based on these organizations  expertise in healthcare policy and 

advocacy and support of key issues of importance to Pfizer.  In addition to their positions on 

health care policy issues, we realize these organizations may engage in a broad range of other 

issues that extend beyond the scope of what is of primary importance to Pfizer's business.  If 

concerns arise about a particular issue, we convey our concerns, as appropriate, through our 

colleagues who serve on the boards and committees of these groups.  We believe there is value 

in making sure our positions on issues important to Pfizer and our industry are communicated 

and understood within those organizations.  Pfizer s participation as a member of these various 

industry and trade groups comes with the understanding that we may not always agree with 

each position taken by the larger organization and/or other members. 

Our most significant trade association memberships are with the U.S. Chamber of Commerce 

(Chamber), the Business Roundtable (BRT), the National Association of Manufacturers (NAM), 

the Biotechnology Industry Association (BIO), and the Pharmaceutical Research and 

Manufacturers of America (PhRMA).  We work closely and are proud of our collaboration with 

each of these trade associations on core issues of great importance to Pfizer  and our 

stakeholders.  PhRMA and BIO lead the industry in promoting pro-patient and pro-innovation 

health care policies while fighting against harmful government price control policies. The BRT, 

Chamber and NAM are leading voices on US tax competitiveness.  All of these trade 

associations are vocal advocates for robust protections for intellectual property rights.  
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Of course, because these trade associations represent so many members with a diversity of 

interests, at times their positions and efforts on certain issues are not perfectly aligned with our 

own.  Some misalignment is an unavoidable consequence of any collective endeavor.  

Nevertheless, we monitor where and to what extent our trade associations are misaligned with 

the company on such issues.  Where possible, we will advocate for the trade association to 

come into alignment, but if an organization s misalignment is egregious, and the membership 

benefits to Pfizer and its stakeholders are outweighed by the misalignments, we will reduce or 

end our involvement with the organization. 

In addition, the Governance & Sustainability Committee of the Board has oversight of the 

Government Relations leaders regarding our public policies activities, including an overview of 

organizations. 

That said, the following report outlines the public policy positions of Pfizer and the five trade 

associations across six areas of key public policy and ESG significance for Pfizer: Climate Change; 

Patient Access to Healthcare; Trade; Tax; Diversity, Equity, and Inclusion; and Civic Integrity.  

bes the degree 

of alignment and areas of misalignment.  Please note that while some of these issues, such as 

healthcare access, tax and trade are core to Pfizer's business, the other issues are nevertheless 

important to the company although they may not be core to the company's business 
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Biotechnology Innovation Organization 

The policy goals of Pfizer and the Biotechnology Innovation Organization (BIO) are generally in 

alignment across the key areas reviewed.  To the extent differences exist in the company and 

trade association s respective positions, such as on tax, they are largely because either Pfizer or 

BIO has taken a position on particular matters on which the other has not. Indeed, Pfizer has 

been more vocal than BIO on support of free trade, though both agree on the importance of 

intellectual property protections in trade agreements.  On broad policy goals, Pfizer and BIO are 

well aligned. Pfizer engages with BIO on the following issues: (a) intellectual 

property/innovation protection; (b) vaccine policy and advocacy; (c) patient affordability 

solutions; and (d) FDA User Fee agreements (in partnership with PhRMA). 

Pfizer BIO Gap Analysis 

Climate Change Pfizer understands and takes 

action to reduce the risks of 

adverse impacts from climate 

threats by recognizing that 

climate change is a defining 

issue of the times caused 

primarily by human activities.  

These values are illustrated 

through demonstrable policies 

and goals, supporting 

government efforts for 

market-based solutions aimed 

at achieving science-based 

emission reduction targets, 

while also taking steps at the 

company level, including 

becoming carbon neutral by 

2030.  The company also seeks 

to engage value chain partners 

to help them achieve target 

reductions in emissions. 

BIO believes that climate 

change is one of the greatest 

public policy challenges facing 

this generation and that 

biotechnology has the 

potential to be a 

transformative asset in this 

struggle.  It supports efforts 

to reduce greenhouse gas 

emissions as well as 

establishing a national low 

carbon fuels standard.  BIO 

strongly supports the 

Growing Climate Solutions 

Act, including the 

establishment of a national 

carbon market, the U.S. 

rejoining the Paris Climate 

Accords, and the 

development of Sustainable 

Aviation Fuels.  Lastly, BIO 

opposes the practice of 

granting small refinery 

hardship waivers under the 

Renewable Fuel Standard.  

Pfizer and BIO are in close 

alignment on climate 

change, with both favoring 

market-based and 

scientific-evidence based 

solutions to climate 

change.  

Access to 

Healthcare 

Pfizer seeks to maximize the 

use of its medicines and 

vaccines for supporting global 

public health efforts.  This 

includes permitting, as safely 

as possible, access to 

investigational drugs still in 

development in limited 

circumstances.  As a global 

company, Pfizer attempts to 

BIO believes that 

biotechnology can help 

provide healthcare solutions 

for a variety of problems, 

such as opioid addiction, 

vaccine access, and disease 

prevention.  BIO member 

companies are committed to 

making innovative 

biotechnology medicines 

Pfizer and BIO are in close 

alignment in expanding 

access to healthcare, 

including expanded access 

to investigational drugs 

and COVID vaccines.  
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ensure that underserved 

patients around the world 

have access to essential 

medicines and vaccines.  In 

addition, Pfizer seeks to 

educate underserved patients 

on health literacy to further 

health equity. 

available to patients who 

need them through the 

efficient development of 

approved, safe and effective 

products.  However, BIO 

opposes global drug price 

control schemes such as 

those found in H.R. 3. BIO 

favors expanding access to 

investigational drugs as long 

as proper safeguards remain 

in place.  Lastly, BIO and its 

members often work 

together with patient 

advocacy organizations to 

better understand the 

patients it serves in order to 

help raise awareness and 

understanding of disease and 

to advance patient-focused 

public policies. 

Trade Pfizer balances the realities of 

encouraging trade, commerce, 

and patient access while 

protecting  IP that is at the 

heart of the company s 

innovation engine.  As a 

company that engages heavily 

in R&D, it is imperative to the 

success of the company that 

products that are the result of 

costly research be given the 

appropriate market 

protections.  This includes 

advocating for free trade 

agreements that provide legal 

certainty.  Pfizer also 

emphasizes an ethical supply 

chain and following applicable 

antitrust laws, both in the U.S. 

and abroad. 

BIO supports eliminating 

acute and systemic trade 

barriers to innovative 

biotechnology tools, 

particularly in important 

export markets, such as 

China, the European Union, 

and Mexico.  It believes that 

to fully leverage the potential 

of biotechnology, a level-

playing field at the global 

level is essential.  BIO also 

favors robust intellectual 

property protections for 

biotechnology companies.  It 

has criticized the World Trade 

Organization s (WTO) 

proposed TRIPS  waiver of 

intellectual property rights for 

technologies used to prevent, 

contain, or treat COVID-19.  In 

addition, BIO supports 

pursuing biotechnology-

specific outcomes in new 

trade agreements and 

modernizing older trade 

agreements to address 

biotechnology.  It criticized 

the United States-Mexico-

Canada Agreement (USMCA) 

Pfizer and BIO are in close 

alignment on the 

importance of intellectual 

property protections in 

trade agreements, but 

Pfizer has spoken more 

favorably of free trade 

agreements generally than 

BIO has. 
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for failing to include 

enhanced intellectual 

property standards for 

American biopharmaceutical 

products. 

Tax Pfizer opposes increasing the 

tax burden on U.S. companies 

through changes to the foreign 

minimum tax. 

BIO supports a number of 

state-level tax credits, 

deductions, and exemptions.  

It supports seed capital tax 

credits and angel investor tax 

credits to encourage early-

stage investment, tax credits 

to increase the availability of 

venture capital, tax credits for 

research and development, 

sales tax exemptions for 

equipment used in research 

and development and 

manufacturing, capital 

investment tax incentives, 

innovation investment tax 

incentives, tax credit 

transferability, the option to 

carry forward net operating 

losses (NOL), and capital gains 

deductions.  At the federal 

level, it supports a number of 

biofuel tax incentives, 

particularly the Second 

Generation Biofuel Producer 

Tax Credit, the Special 

Depreciation Allowance for 

Second Generation Biofuel 

Plant Property, the Biodiesel 

and Renewable Diesel Fuels 

Credit, and the Alternative 

Fuel Vehicle Refueling 

Property Credit.  It also 

supports reform of limitations 

on NOL carryforwards under 

Section 382 of the federal tax 

code. 

Pfizer and BIO have 

different focuses in the 

area of tax policy.  BIO 

does not appear to have 

taken a position on the 

foreign minimum tax issue 

of most interest to Pfizer, 

but holds a number of 

other positions on tax 

policy that Pfizer has not 

addressed.  Thus, Pfizer 

and BIO s positions are 

misaligned in this area, 

though not in conflict. 

Diversity Equity 

& Inclusion 

Pfizer has numerous company 

policies and reports that 

emphasize the importance of 

diversity, equity, and inclusion 

to the company and provide 

metrics that reflect the priority 

that the company places on 

such efforts.  This emphasis on 

BIO supports increasing 

diversity, equity and inclusion 

(DE&I) in the biotechnology 

space.  It has spearheaded 

several initiatives dedicated 

to improving diversity such as 

its BIOEquity Agenda and the 

Right Mix Matters campaign.  

Pfizer and BIO are in close 

alignment on matters of 

DE&I, in terms of the 

corporate workforce, 

clinical trials and access to 

healthcare. 
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values related to DE&I is not 

illustrated only in policies 

addressing company 

personnel, but also related to 

patients, as the company seeks 

to overturn longstanding 

inequities in healthcare 

systems, such as through 

inclusive drug trials. 

BIO also believes that it is 

imperative to increase 

diversity in clinical trials in 

order to best reflect the 

population that will 

ultimately be using the tested 

drugs.  Lastly, BIO has 

committed to promoting 

health equity by enhancing 

clinical trial diversity, 

promoting access to vaccines 

and therapeutics for 

uninsured and underserved 

populations and fostering 

enhanced nutritional, 

environmental, and mental 

wellness opportunities in 

economically disadvantaged 

communities. 

Civic Integrity Pfizer opposed the events at 

the Capitol on January 6, 2021 

and paused Pfizer Political 

Action Committee (PAC) giving 

to the 147 Republicans who 

voted against certifying the 

election for the first half of 

2021. Pfizer also supports 

ensuring every American 

fundamental to our 

democracy. 

BIO opposed the events that 

took place at the Capitol on 

January 6.  As a result, it 

briefly paused all political 

giving in order to reassess the 

criteria it uses to make 

political donations.   

Pfizer and BIO are in close 

alignment on civic 

integrity, with both 

condemning the events 

that took place at the 

Capitol on January 6, 

2021. 
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Business Roundtable 

The policy goals of Pfizer and the Business Roundtable (BRT) are generally in alignment across 

the key areas reviewed.  To the extent there are differences in the company and trade 

association s respective positions, they are because Pfizer and BRT are focusing on different 

specific aspects of the issue.  However, on broad policy goals, Pfizer and BRT are well aligned. 

Pfizer engages with the BRT on the following issues: (a) U.S. tax competitiveness; (b) global tax 

debate; (c) free trade policies and intellectual property protection; (d) employer health care 

and health equity solutions; and (e) enhancing diversity and inclusion in the workforce. 

Pfizer Business Roundtable Gap Analysis 

Climate Change Pfizer understands and takes 

action to reduce the risks of 

adverse impacts from climate 

threats by recognizing that 

climate change is a defining 

issue of the times caused 

primarily by human activities.  

These values are illustrated 

through demonstrable policies 

and goals, supporting 

government efforts for 

market-based solutions aimed 

at achieving science-based 

emission reduction targets, 

while also taking steps at the 

company level, including 

becoming carbon neutral by 

2030.  The company also seeks 

to engage value chain partners 

to help them achieve target 

reductions in emissions. 

The Business Roundtable 

believes corporations should 

lead by example, support 

sound public policies, and 

drive innovation in order to 

best address climate change.  

However, the BRT asserts that 

effective change will not 

happen in a vacuum, and that 

it is imperative for the U.S. 

government to act in tandem 

with corporations.  In 

particular, the BRT calls on 

the U.S. government to adopt 

a more comprehensive, 

coordinated, and market-

based approach to emissions 

reduction.  This approach 

should also place a premium 

on fostering innovation, U.S. 

competitiveness, and 

compliance flexibility.  The 

BRT identifies global 

cooperation and diplomacy as 

the keys to achieving the 

collective global action that is 

necessary to address the 

climate change challenge.  

However, the BRT has 

received criticism in the press 

for opposing the Biden 

administration s Build Back 

Better legislation, despite its 

substantial investment in 

combating climate change. 

Both Pfizer and BRT favor 

market-based and 

scientific-evidence based 

solutions to climate 

change.  Pfizer is 

committed to taking 

responsible climate action 

and reducing 

environmental impact; 

BRT also advocates for 

corporations to take such 

actions.  BRT has been 

criticized in the press in 

recent months for 

opposing the Biden 

administration s Build 

Back Better legislation, 

despite its substantial 

investment in combating 

climate change. But this 

opposition is due to the 

onerous tax provisions 

included in the legislation;  

BRT has called for 

separate legislative action 

on climate change.  
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Access to 

Healthcare 

Pfizer seeks to maximize the 

use of its medicines and 

vaccines for supporting global 

public health efforts.  This 

includes permitting, as safely 

as possible, access to 

investigational drugs still in 

development in limited 

circumstances.  As a global 

company, Pfizer attempts to 

ensure that underserved 

patients around the world 

have access to essential 

medicines and vaccines.  In 

addition, Pfizer seeks to 

educate underserved patients 

on health literacy to further 

health equity. 

The BRT believes that an 

affordable, innovative and 

efficient healthcare system is 

an essential factor in ensuring 

a better quality of life for all 

Americans as well as a more 

productive and competitive 

U.S. workforce.  The BRT has 

established its own Health & 

Retirement committee to 

bring about its goals.  The 

committee s purpose is to 

support health policy 

initiatives and the U.S. 

retirement system.  The BRT 

also supports policies that will 

improve the affordability and 

quality of U.S. healthcare and 

is particularly interested in 

the intersection of racial 

equity and health.  The BRT 

believes that by focusing on 

effective and inclusive 

healthcare and retirement 

policies, the U.S. will become 

a more attractive location for 

skilled workers and 

businesses.  BRT has also 

actively promoted use of 

COVID vaccines. 

Pfizer and BRT are both 

focused on expanding 

access to healthcare.  

Pfizer largely focuses on 

expanding access to 

medicines and vaccines, 

including investigational 

drugs.  BRT does not 

appear to have taken a 

position on these specific 

initiatives, except that it 

has been promoting 

access to COVID vaccines, 

and is instead focused on 

reducing the cost of, and 

expanding access to, 

health insurance.  Both 

Pfizer and BRT support 

efforts to promote equity 

in access to healthcare. 

Trade Pfizer balances the realities of 

encouraging trade, commerce, 

and patient access while 

protecting IP that is at the 

heart of the company s 

innovation engine. As a 

company that engages heavily 

in R&D, it is imperative to the 

success of the company that 

products that are the result of 

costly research be given the 

appropriate market 

protections.  This includes 

advocating for free trade 

agreements that provide legal 

certainty.  Pfizer also 

emphasizes an ethical supply 

chain and following applicable 

antitrust laws, both in the U.S. 

and abroad. 

The BRT believes that every 

sector of the U.S. economy 

benefits from free trade, and 

that future economic growth 

and jobs in the U.S. depend 

on expanding U.S. trade and 

investment opportunities 

around the world.  In this 

same vein, the BRT is very 

supportive of friendly trade 

relations with Canada and 

Mexico.  However, the BRT 

takes issue with China s trade 

and investment practices and 

supports the preservation of 

the Phase Agreement as well 

as working with U.S. allies and 

trading partners to press for 

further structural reforms in 

China such as stronger 

intellectual property 

Pfizer and BRT are in close 

alignment on trade policy.  

Both favor free trade 

agreements and the 

protection of intellectual 

property rights through 

such agreements. 
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protections.  Lastly, the BRT 

opposes the Section 232 

tariffs on steel and aluminum 

imports. 

Tax Pfizer opposes increasing the 

tax burden on U.S. companies 

through changes to the foreign 

minimum tax. 

The BRT supports tax and 

fiscal policies that promote 

innovation and create more 

opportunity for America s 

workers, communities and 

job creators.  It strongly 

supports the 2017 tax reform 

and believe that it has aligned 

the U.S. corporate tax rate 

with global competitors 

thereby allowing for low 

unemployment, better-than-

expected growth in GDP, and 

the fastest two-year wage 

growth in 20 years (prior to 

the pandemic).  Furthermore, 

the BRT believes that any U.S. 

minimum tax should be 

agreed upon at a global level 

instead of just applying to 

U.S. companies.  Lastly, the 

BRT opposes an increase in 

corporate taxes being 

bundled into an infrastructure 

bill. 

Pfizer and BRT are in close 

alignment on opposition 

to changes to the foreign 

minimum tax that would 

increase the tax burden on 

U.S. companies relative to 

foreign companies.  BRT 

has positions on 

numerous other tax issues 

on which Pfizer has not 

taken a public position. 

Diversity Equity 

& Inclusion 

Pfizer has numerous company 

policies and reports that 

emphasize the importance of 

diversity, equity, and inclusion 

to the company and provide 

metrics that reflect the priority 

that the company places on 

such efforts.  This emphasis on 

values related to DE&I is not 

illustrated only in policies 

addressing company 

personnel, but also related to 

patients, as the company seeks 

to overturn longstanding 

inequities in healthcare 

systems, such as through 

inclusive drug trials. 

The BRT strongly supports the 

DE&I efforts of its member 

companies.  It also 

recommends that member 

companies increase 

transparency on corporate 

diversity by voluntarily 

disclosing their diversity 

metrics, including hiring and 

leadership.  Furthermore, the 

BRT has taken a multi-faceted 

approach to DE&I initiatives 

and has created substantive 

policies that address DE&I 

issues in employment, 

finance, education, health, 

housing, and the justice 

system. 

Pfizer and BRT are in close 

alignment on matters of 

DE&I, both in terms of the 

corporate workforce and 

access to healthcare. 

Civic Integrity Pfizer opposed the events at 

the Capitol on January 6, 

The BRT strongly opposed 

claims that the results of the 

Pfizer and BRT are in close 

alignment on civic 
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2021and paused Pfizer 

Political Action Committee 

(PAC) giving to the 147 

Republicans who voted against 

certifying the election for the 

first half of 2021. Pfizer also 

supports ensuring every 

vote, which is fundamental to 

our democracy.  

2020 Presidential election 

were the product of fraud 

before, during, and after the 

events that took place at the 

Capitol on January 6, 2021.  

The BRT also supports greater 

access to voting and 

encourages broad voter 

participation.  In the same 

vein, the BRT encourages its 

member companies to allow 

their employees to take the 

day off of work in order to 

vote. 

integrity, with both 

condemning the events 

that took place at the 

Capitol on January 6, 

2021, and supporting 

access to voting. 

National Association of Manufacturers 

The policy goals of Pfizer and the National Association of Manufacturers (NAM) are generally in 

alignment across the key areas reviewed.  The alignment is less close in the areas of climate 

change and access to healthcare, largely because Pfizer and the NAM are focusing on different 

specific aspects of the issue.  However, on broad policy goals, Pfizer and BRT are well aligned. 

Pfizer engages with NAM on the following issues: (a) high quality manufacturing; (b) 

international trade; and (c) to oppose governmental intervention in health care, including price 

controls in Medicare. 

Pfizer NAM Gap Analysis 

Climate Change Pfizer understands and takes 

action to reduce the risks of 

adverse impacts from climate 

threats by recognizing that 

climate change is a defining 

issue of the times caused 

primarily by human activities.  

These values are illustrated 

through demonstrable policies 

and goals, supporting 

government efforts for 

market-based solutions aimed 

at achieving science-based 

emission reduction targets, 

while also taking steps at the 

company level, including 

becoming carbon neutral by 

2030.  The company also seeks 

to engage value chain partners 

to help them achieve target 

reductions in emissions. 

The NAM recognizes that 

climate change poses a 

serious threat to the planet.  

It has called for a clear and 

unified federal climate policy 

that is based on science-

based metrics and that 

preempts conflicting and 

duplicative regulations.  It 

supports increasing 

investments in public- and 

private-sector energy and 

water efficiency, scaling up 

the adoption of energy- and 

water-efficient products and 

technologies, and developing 

pathways for the deployment 

of new technologies like 

carbon capture, utilization, 

and storage.  It believes that 

any federal policy must be 

part of a broader global 

Both Pfizer and the NAM 

favor scientific evidence 

based solutions to climate 

change.  There is some 

misalignment in how to 

achieve these solutions, 

with Pfizer focused on 

market-based 

mechanisms while the 

NAM supports greater 

regulatory clarity and 

consistency that supports 

innovation and a global 

approach to climate 

change. 



11 

solution and has encouraged 

the U.S. to reengage with the 

international community in 

order to reduce greenhouse 

gas emissions collectively, 

rather than in isolation.  The 

NAM is opposed to measures, 

such as the Green New Deal, 

that it believes would too 

quickly transition the U.S. 

from fossil fuels and would 

put U.S. manufacturers at a 

competitive disadvantage.  

Access to 

Healthcare 

Pfizer seeks to maximize the 

use of its medicines and 

vaccines for supporting global 

public health efforts.  This 

includes permitting, as safely 

as possible, access to 

investigational drugs still in 

development in limited 

circumstances.  As a global 

company, Pfizer attempts to 

ensure that underserved 

patients around the world 

have access to essential 

medicines and vaccines.  In 

addition, Pfizer seeks to 

educate underserved patients 

on health literacy to further 

health equity. 

The NAM supports market-

based solutions to lower 

healthcare costs.  In 

particular, it supports moving 

the U.S. from a fee-for-service 

or volume-based healthcare 

system to a value-based 

healthcare system; enacting 

policies that allow employers 

to use innovative approaches 

to providing coverage for 

their employees, such as 

wellness programs, 

association health plans, and 

direct primary care; 

improving health savings 

accounts to reduce patient 

out-of-pocket costs; reducing 

Affordable Care Act

mandated reporting 

requirements; and 

maintaining the tax-exempt 

status of employee health 

benefits to avoid higher 

premiums for workers and 

families.  The NAM is opposed 

to government price controls, 

which it argues will chill 

innovation and expose 

consumers to unsafe 

medicines. 

Pfizer and the NAM are in 

broad alignment on 

minimizing government 

intervention between 

patients and the drugs and 

vaccines they need.  Pfizer 

largely focuses on 

expanding access to 

medicines and vaccines, 

including investigational 

drugs.  The NAM does not 

appear to have taken a 

position on these specific 

initiatives, except that it 

has been promoting 

access to COVID vaccines, 

and is instead focused on 

reducing the cost of 

healthcare and health 

insurance, while 

combating government 

price controls. 

Trade Pfizer balances the realities of 

encouraging trade, commerce, 

and patient access while 

protecting  IP that is at the 

heart of the company s 

innovation engine.  As a 

company that engages heavily 

in R&D, it is imperative to the 

The NAM supports free trade 

agreements to provide 

certainty in the global 

marketplace, open markets 

for U.S.-manufactured goods, 

and eliminate unfair barriers 

to trade.  It believes that the 

U.S. needs to work with allies 

Pfizer and the NAM are in 

close alignment on trade 

policy.  Both favor free 

trade agreements and the 

protection of intellectual 

property rights through 

such agreements. 
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success of the company that 

products that are the result of 

costly research be given the 

appropriate market 

protections.  This includes 

advocating for free trade 

agreements that provide legal 

certainty.  Pfizer also 

emphasizes an ethical supply 

chain and following applicable 

antitrust laws, both in the U.S. 

and abroad. 

to shape the global rules for 

trade.  It supports vigorous 

protection of intellectual 

property rights at home and 

abroad and targeted policies 

directed at China to reverse 

the country s illegal subsidies, 

intellectual property theft, 

and discriminatory industrial 

policies.  It also supports 

modernizing U.S. and foreign 

customs operations to cut red 

tape and expedite legitimate 

trade in the U.S. and across 

foreign borders and 

implementing U.S. export 

control and investment 

review policies that promote 

the leadership, 

competitiveness, and 

strength of the U.S. 

manufacturing industry.  The 

NAM is opposed to tariffs, 

which it argues undermine 

economic growth by 

restricting trade. 

Tax Pfizer opposes increasing the 

tax burden on U.S. companies 

through changes to the foreign 

minimum tax. 

The NAM supports a 

competitive tax code that 

promotes economic growth 

and incentivizes investment in 

infrastructure, research and 

development, and human 

capital.  It is opposed to 

increasing taxes, particularly 

the corporate tax and foreign 

minimum tax, and to limiting 

tax deductions, such as the 

business interest expense 

deduction. 

Pfizer and the NAM are in 

close alignment on 

opposition to changes to 

the foreign minimum tax 

that would increase the 

tax burden on U.S. 

companies relative to 

foreign companies.  The 

NAM has positions on 

numerous other tax issues 

on which Pfizer has not 

taken a public position. 

Diversity Equity 

& Inclusion 

Pfizer has numerous company 

policies and reports that 

emphasize the importance of 

diversity, equity, and inclusion 

to the company and provide 

metrics that reflect the priority 

that the company places on 

such efforts.  This emphasis on 

values related to DE&I is not 

illustrated only in policies 

addressing company 

The NAM supports diversity, 

equity, and inclusion policies.  

It encourages manufacturers 

to take proactive measures to 

hire more women, people of 

color, and members of the 

LGBT community and to make 

their workplaces more open 

and accepting.  

Pfizer and the NAM are in 

close alignment on DE&I, 

matters in the corporate 

workforce, although the 

NAM does not appear to 

have focused on inequities 

in healthcare systems 

specifically. 
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personnel, but also related to 

patients, as the company seeks 

to overturn longstanding 

inequities in healthcare 

systems, such as through 

inclusive drug trials. 

Civic Integrity Pfizer opposed the events at 

the Capitol on January 6, 2021 

and paused Pfizer Political 

Action Committee (PAC) giving 

to the 147 Republicans who 

voted against certifying the 

election for the first half of 

2021. Pfizer also supports 

ensuring every American 

fundamental to our 

democracy. 

The NAM encourages people 

to vote and spoke out against 

efforts after the 2020 general 

election to undermine the 

presidential election results.  

Pfizer and the NAM are in 

close alignment on civic 

integrity, with both 

condemning the events 

that took place following 

the 2020 election. 
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Pharmaceutical Research and Manufacturers of America 

Pfizer and Pharmaceutical Research and Manufacturers of America (PhRMA) are closely aligned 

on policy goals and specific positions.  The only notable exception is in the area of climate 

change, where PhRMA has not taken a public position. Pfizer engages with PhRMA on the 

following issues: (a) lead industry efforts to advance pro-patient policies and defeat negative 

drug pricing proposals at the federal level; (b) advance rebate pass-through, copay accumulator 

bans and out of pocket caps at state level; (c) protect intellectual property rights globally; and 

(d) advance FDA User Fee agreements (in partnership with BIO). 

Pfizer PhRMA Gap Analysis 

Climate Change Pfizer understands and takes 

action to reduce the risks of 

adverse impacts from climate 

threats by recognizing that 

climate change is a defining 

issue of the times caused 

primarily by human activities.  

These values are illustrated 

through demonstrable policies 

and goals, supporting 

government efforts for 

market-based solutions aimed 

at achieving science-based 

emission reduction targets, 

while also taking steps at the 

company level, including 

becoming carbon neutral by 

2030.  The company also seeks 

to engage value chain partners 

to help them achieve target 

reductions in emissions. 

No public policy or position 

identified. 

PhRMA does not have 

public positions on climate 

change, so there is no 

material misalignment 

between Pfizer and 

PhRMA on this topic. 

Access to 

Healthcare 

Pfizer seeks to maximize the 

use of its medicines and 

vaccines for supporting global 

public health efforts.  This 

includes permitting, as safely 

as possible, access to 

investigational drugs still in 

development in limited 

circumstances.  As a global 

company, Pfizer attempts to 

ensure that underserved 

patients around the world 

have access to essential 

medicines and vaccines. In 

addition, Pfizer seeks to 

PhRMA is willing to work with 

all stakeholders to deliver a 

more resilient, stronger, 

affordable and equitable 

healthcare system for all.  

However, it believes that the 

current price setting 

proposals in Congress 

threaten Americans  access to 

crucial, breakthrough 

medicines, and that there 

should instead be a cap on 

out-of-pocket costs for 

seniors.  It also focuses on 

lower cost sharing and 

Pfizer and PhRMA are in 

close alignment on 

expanding access to 

healthcare, including 

through greater access to 

investigational drugs. 
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educate underserved patients 

on health literacy to further 

health equity. 

making drugs prices more 

predictable.  PhRMA wants to 

ensure that billions of dollars 

in rebates and discounts get 

passed on to patients  not 

kept by the insurance 

companies, hospitals and 

middlemen.  PhRMA also 

supports expanded access to 

investigational drugs. 

Trade Pfizer balances the realities of 

encouraging trade, commerce, 

and patient access while 

protecting  IP that is at the 

heart of the company s 

innovation engine.  As a 

company that engages heavily 

in R&D, it is imperative to the 

success of the company that 

products that are the result of 

costly research be given the 

appropriate market 

protections.  This includes 

advocating for free trade 

agreements that provide legal 

certainty.  Pfizer also 

emphasizes an ethical supply 

chain and following applicable 

antitrust laws, both in the U.S. 

and abroad. 

PhRMA supports free and fair 

trade and believes that 

through trade agreements 

with other countries, 

medicines developed in the 

U.S. are able to reach patients 

around the world who 

otherwise would not be able 

to access the latest 

treatments and cures.  

However, it argues that some 

countries artificially limit the 

price of innovative U.S. 

pharmaceuticals, and fail to 

adequately protect 

intellectual property, thereby 

hampering access to new 

treatments in foreign 

countries and reducing 

investment in research and 

development.  PhRMA argues 

that this ultimately harms 

patients and health systems.  

Therefore, PhRMA supports 

strong IP protection policies.  

Pfizer and PhRMA are in 

close alignment on trade 

policy, with both favoring 

free trade and strong 

intellectual property 

protections. 

Tax Pfizer opposes increasing the 

tax burden on U.S. companies 

through changes to the foreign 

minimum tax. 

PhRMA believes that 

increased taxes limit the 

ability of pharmaceutical 

companies to provide new 

treatments abroad and 

disincentivizes research and 

development for lifesaving 

cures.  It engaged an outside 

auditor to estimate the 

effects of the Biden 

administration s federal 

income tax payment plan on 

the pharmaceutical industry.  

The analysis showed that the 

administration s tax proposals 

Pfizer and PhRMA are in 

close alignment on 

opposition to changes to 

the foreign minimum tax 

that would increase the 

tax burden on U.S. 

companies relative to 

foreign companies. 
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would increase tax payments 

on the pharmaceutical 

industry by more than $95 

billion because of revisions to 

the global minimum tax 

regime and related proposals.  

This coupled, with the 

increase in the corporate 

income tax rate to 28%, 

would raise the 

pharmaceutical industry s 

taxes by an estimated $40.7 

billion. 

Diversity Equity 

& Inclusion 

Pfizer has numerous company 

policies and reports that 

emphasize the importance of 

diversity, equity, and inclusion 

to the company and provide 

metrics that reflect the priority 

that the company places on 

such efforts.  This emphasis on 

values related to DE&I is not 

illustrated only in policies 

addressing company 

personnel, but also related to 

patients, as the company seeks 

to overturn longstanding 

inequities in healthcare 

systems, such as through 

inclusive drug trials. 

PhRMA is committed to 

enhancing diversity, equity 

and inclusion in the 

pharmaceutical industry.  It 

published the first ever 

industry-wide principles on 

clinical trial diversity.  

Further, it has consistently 

responded to government 

requests for information on 

diversity initiatives.  PhRMA 

has also created a grant 

program that awards money 

to community-based projects 

to address inequities in 

diagnosis, treatment, and 

adherence.  Lastly, PhRMA 

has published an open letter 

on equity, noting that 

systemic racism is as real as 

any disease and commits 

PhRMA to pursuing various 

measures in order to improve 

its diversity, equity and 

inclusion efforts. 

Pfizer and PhRMA are in 

close alignment on 

matters of DE&I, both in 

terms of the corporate 

workforce, access to 

healthcare and 

participation in clinical 

trials. 

Civic Integrity Pfizer opposed the events at 

the Capitol on January 6, 2021 

and paused Pfizer Political 

Action Committee (PAC) giving 

to the 147 Republicans who 

voted against certifying the 

election for the first half of 

2021. Pfizer also supports 

ensuring every American 

ch is 

fundamental to our 

democracy. 

PhRMA s CEO issued a strong 

rebuke of the events at the 

Capitol on January 6.  Soon 

after, PhRMA paused all 

political giving to those who 

voted to reject the outcome 

of the 2020 presidential 

election. 

Pfizer and PhRMA are in 

close alignment on civic 

integrity, with both 

condemning the events 

that took place at the 

Capitol on January 6, 

2021. 
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U.S. Chamber of Commerce 

The policy goals of Pfizer and the U.S. Chamber of Commerce (Chamber) are generally in 

alignment across the key areas reviewed.  To the extent there are differences in the company 

and trade association s respective positions, they are generally because Pfizer and Chamber are 

focusing on different specific aspects of the issue.  However, on broad policy goals, they are 

well aligned. Pfizer engages with the Chamber on the following issues: (a) promote and protect 

intellectual property/innovation through Global Innovation Policy Center; (b) drive narrative on 

counterfeits/product integrity; (c) lead on U.S. tax competitiveness; and (d) protect employer 

health care and drive policies to promote competition in health care. 

Pfizer Chamber Gap Analysis 

Climate Change Pfizer understands and takes 

action to reduce the risks of 

adverse impacts from climate 

threats by recognizing that 

climate change is a defining 

issue of the times caused 

primarily by human activities.  

These values are illustrated 

through demonstrable policies 

and goals, supporting 

government efforts for 

market-based solutions aimed 

at achieving science-based 

emission reduction targets, 

while also taking steps at the 

company level, including 

becoming carbon neutral by 

2030.  The company also seeks 

to engage value chain partners 

to help them achieve target 

reductions in emissions. 

The Chamber acknowledges 

the severity of the climate 

threat, that humans are 

contributing, and that steps 

needs to be taken to address 

the crisis.  The organization 

recognizes the role that 

business and market-driven 

solutions can play in slowing 

the effects of climate change.  

In addition, governments and 

technological solutions should 

be leveraged but solutions 

must be realistic, durable, 

and reinforce U.S. economic 

competitiveness. 

On climate change, both 

Pfizer and the Chamber 

favor market-based and 

technology-based 

solutions.  Pfizer is 

committed to taking 

responsible climate action 

and reducing 

environmental impact; the 

Chamber also advocates 

for corporations to take 

such actions.  The 

Chamber has been 

criticized for its history of 

opposition to legislation 

targeting climate change 

and opposing the Biden 

administration s Build 

Back Better legislation, 

which includes climate 

provisions. The Chamber 

testified before Congress 

in October and noted that 

combating climate change 

requires citizens, 

governments, and 

businesses to work 

together  and that 

inaction is not an option..   

Access to 

Healthcare 

Pfizer seeks to maximize the 

use of its medicines and 

vaccines for supporting global 

public health efforts.  This 

includes permitting, as safely 

as possible, access to 

investigational drugs still in 

The Chamber believes private 

business is a significant factor 

in what makes America the 

leader in healthcare in the 

world.  American innovation 

leads to better outcomes for 

both domestic and 

Pfizer and the Chamber 

are in alignment on 

expanding access to 

healthcare.  Pfizer largely 

focuses on expanding 

access to medicines and 

vaccines, including 
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development in limited 

circumstances.  As a global 

company, Pfizer attempts to 

ensure that underserved 

patients around the world 

have access to essential 

medicines and vaccines.  In 

addition, Pfizer seeks to 

educate underserved patients 

on health literacy to further 

health equity. 

international patients and 

companies must be provided 

proper incentives and 

protection to allow research 

and development to 

continue.  These protections 

should be balanced to 

increase affordability and 

optimize access for all 

patients.  Employer-

sponsored healthcare 

provides the best option for 

many Americans. 

investigational drugs.  The 

Chamber does not appear 

to have taken a position 

on these specific 

initiatives, except that it 

has been promoting 

access to COVID vaccines, 

and is instead focused on 

reducing the cost of, and 

expanding access to, 

health insurance. 

Trade Pfizer balances the realities of 

encouraging trade, commerce, 

and patient access while 

protecting costly IP that is at 

the heart of the company s 

profitability.  As a company 

that engages heavily in R&D, it 

is imperative to the success of 

the company that products 

that are the result of costly 

research be given the 

appropriate market 

protections.  This includes 

advocating for free trade 

agreements that provide legal 

certainty.  Pfizer also 

emphasizes an ethical supply 

chain and following applicable 

antitrust laws, both in the U.S. 

and abroad. 

The Chamber emphasizes free 

trade and opposes tariffs, 

providing American 

companies the opportunity to 

participate in the global 

marketplace.  In addition to 

agreements that open the 

marketplace, it s important 

that these agreements also 

provide intellectual property 

protections that protect and 

encourage innovation.  

Pfizer and the Chamber 

are in close alignment on 

trade policy.  Both favor 

free trade agreements and 

the protection of 

intellectual property rights 

through such agreements. 

Tax Pfizer opposes increasing the 

tax burden on U.S. companies 

through changes to the foreign 

minimum tax. 

The Chamber believes in tax 

policies that support business 

and promote the growth the 

economy.  This generally 

means lower and stable tax 

rates for business that spurs 

job growth and investment.  

In addition, the Chamber 

supports repealing taxes on 

certain aspects of healthcare.  

Internationally, the Chamber 

supports tax agreements that 

establish fair systems by 

which American companies 

can compete globally, and 

opposes an increase to the 

Pfizer and the Chamber 

are in close alignment on 

opposition to changes to 

the foreign minimum tax 

that would increase the 

tax burden on U.S. 

companies relative to 

foreign companies.  The 

Chamber has positions on 

numerous other tax issues 

on which Pfizer has not 

taken a public position. 
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global minimum tax for U.S. 

companies. 

Diversity Equity 

& Inclusion 

Pfizer has numerous company 

policies and reports that 

emphasize the importance of 

diversity, equity, and inclusion 

to the company and provide 

metrics that reflect the priority 

that the company places on 

such efforts.  This emphasis on 

values related to DE&I is not 

illustrated only in policies 

addressing company 

personnel, but also related to 

patients, as the company seeks 

to overturn longstanding 

inequities in healthcare 

systems, such as through 

inclusive drug trials. 

The Chamber supports and 

understands the role that 

diversity, equity, and 

inclusion play in creating a 

vibrant and dynamic 

economy.  This includes by 

supporting member efforts, 

instituting programs, and 

creating studies that illustrate 

that diversity is a strength in 

America. The organization 

believes that DE&I efforts will 

be central to a growing 

economy in the future. 

Pfizer and the Chamber 

are in close alignment on 

matters of DE&I, with 

respect to promoting 

diversity in the corporate 

workforce. 

Civic Integrity Pfizer opposed the events at 

the Capitol on January 6, 2021 

and paused Pfizer Political 

Action Committee (PAC) giving 

to the 147 Republicans who 

voted against certifying the 

election for the first half of 

2021. Pfizer also supports 

ensuring every American 

fundamental to our 

democracy. 

The Chamber condemned the 

attacks against the Capitol on 

January 6 and believes the 

2020 presidential electoral 

college was won by Joe Biden.  

After the attacks, the 

organization announced that 

it would holistically consider 

future contributions to 

candidates, including their 

positions on issues related to 

democracy, but did not say it 

would categorically withhold 

funds from those who voted 

against certifying the 

electoral college.  The 

Chamber opposes the For the 

People Act of 2021, 

Democrats  signature voting 

rights bill this session, taking 

the position that it would 

silence voices from the 

political process. 

Pfizer and the Chamber 

both condemned the 

events of January 6, 2021.  

The Chamber has taken a 

position against the For 

the People Act of 2021; 

although Pfizer has 

indicated its support for 

voting rights, it has not 

taken a public position on 

this bill. 
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Methodology 

This report surveys the public policy positions of Pfizer and five national trade associations of 

which Pfizer is a member: the Biotechnology Innovation Organization, the Business Roundtable, 

the National Association of Manufacturers, the Pharmaceutical Research and Manufacturers of 

America, and the U.S. Chamber of Commerce (collectively the Trade Associations ).  The 

review included the notable written policies of Pfizer and the Trade Associations generally 

addressing six issues: Climate Change; Patient Access to Healthcare; Trade; Tax; Diversity, 

Equity, and Inclusion; and Civic Integrity.  

The report draws from the policies maintained on the websites of Pfizer and the Trade 

Associations. The policies were identified through a review of the respective websites and 

targeted keyword searches of the websites.  In addition, we compiled recent notable criticism 

of the Trade Associations  positions featured in media outlets through keyword searches of 

media databases.  Please note, this report is focused on current Pfizer and Trade Association 

policies as of Fall 2021 and we omitted policies and criticism that we could determine were 

written prior to 2019. 

December 2021 
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INDEPENDENT AUDITOR’S REPORT  

To the Steering Committee, 

Pfizer Inc. Political Action Committee: 

Report on the Financial Statements 

We have audited the accompanying combined financial statements of Pfizer Inc. Political Action Committee, which 

comprise the combined statements of assets, liabilities and net assets arising from cash transactions as of December 

31, 2020 and 2019 and the related combined statements of revenue, expenses, and changes in net assets arising 

from cash transactions for the years then ended, and the related notes to combined financial statements. 

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these combined financial statements in 

accordance with the cash basis of accounting described in Note 2; this includes determining that the cash basis of 

accounting is an acceptable basis for the preparation of the combined financial statements in the circumstances.  

Management is also responsible for the design, implementation, and maintenance of internal control relevant to the 

preparation and fair presentation of combined financial statements that are free from material misstatement, whether 

due to fraud or error. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on these combined financial statements based on our audits.  We 

conducted our audits in accordance with auditing standards generally accepted in the United States of America.  

Those standards require that we plan and perform the audits to obtain reasonable assurance about whether the 

combined financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the combined 

financial statements.  The procedures selected depend on the auditor’s judgment, including the assessment of the 

risks of material misstatement of the combined financial statements, whether due to fraud or error.  In making those 

risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of 

the combined financial statements in order to design audit procedures that are appropriate in the circumstances, but 

not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.  Accordingly, we 

express no such opinion.  An audit also includes evaluating the appropriateness of accounting policies used and the 

reasonableness of significant accounting estimates made by management, as well as evaluating the overall 

presentation of the combined financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 

opinion. 

Opinion 

In our opinion, the combined financial statements referred to above present fairly, in all material respects, the assets, 

liabilities, and net assets of Pfizer Inc. Political Action Committee as of December 31, 2020 and 2019,  and its revenue, 

expenses and changes in net assets for the years then ended in accordance with the basis of accounting as described 

in Note 2. 
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Basis of Accounting 

We draw attention to Note 2 of the combined financial statements, which describes the basis of accounting.  The 

combined financial statements are prepared on the cash basis of accounting, which is a basis of accounting other 

than accounting principles generally accepted in the United States of America.  Our opinion is not modified with 

respect to that matter. 

March 22, 2021 
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August 31 , 2021 

Margaret M. Madden 
Corporate Secretary 
Pfizer, lnc. 
235 East 42nd Street 
New York, NY 10017 

Dear Ms. Madden, 

N ~Tlcti ~L CEti TER 
FOR PUBLIC POLICY RESEARCH 

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

I submit the Proposal as the Director of the Free Enterprise Project of the National Center for 
Public Policy Research, which has continuously owned Company stock with a value exceeding 
$2,000 for at least 3 years prior to and including the date of this Proposal and which intends to 
hold these shares through the date of the Company's 2022 annual meeting of shareholders. A 
Proof of Ownership letter is forthcoming and will be delivered to the Company. 

Copies of correspondence or a request for a "no-action" letter should be sent to me at the 
National Center for Public Policy Research, 
and emailed to 

Sincerely, 

~~ 
Scott Shepard 

Enclosure: Shareholder Proposa) 



Political Expenditures Congruency Report 

Resolved: Pfizer publish an annual report, at reasonable expense, analyzing the congruency of 
political and electioneering expenditures during the preceding year against the company's 
fundamental purpose and publicly stated company values and policies. 

Supporting Statement 
The Pfizer Inc. Board's Governance and Sustainability Committee is responsible for 
"maintain[ing] an informed status on the Company's issues related to public policy, including 
political spending policies and practices, through ... periodic reports from management; and [for] 
monitor[ing] emerging issues potentially affecting the reputation of the pharmaceutical 
industry and the Company." Company policy states that "political contributions are made to 
support the election of candidates, political parties and committees that support public policies 
important to the industry, such as innovation and access to medicines." 

However, Pfizer's politically focused expenditures appear to be misaligned with the company's 
purpose, values ana interests. 

• Pfizer's fundamental purpose and legal duty1 as a Delaware business corporation, are to 
maximize long-term shareholder value by deft development, production and sale of 
pharmaceuticals. Yet it has supported many candidates who support government-run 
single-payer or universal health-care programs that will stifle innovation and resources 
that support research and development, all while increasing taxes exponentially .1 This 
will undermine Pfizer's long-term prospects. 

• Pfizer's non-discrimination policy states that" [ a ]11 workplace decisions are made 
without regard to personal characteristics protected under applicable laws and Pfizer 
policy, including race, age, gender, religion, e tc. We do not tolerate discrimination, 
harassment, or retaliation of any kind."2 Yet it has supported many candidates and 
advocacy organizations that support legislation and regulation that would force Pfizer 
and other companies into facial discrimination against white and male employees, while 
demeaning the talents and responsibility of other employees. 

• Pfizer opposes the "use of all forms of forced, bonded, indentured, or compulsory 
labor," and recognizes that "the risks of mod.em slavery are particularly likely where 
our business partners rely upon migrant workers," but it supports many candidates who 

1 ht tps // cd n. pfi zer. ~g m/pfi z~r..comLinvesrors L corpo r ate/2019-
2020 Pfizer PAC and Corporate Political Contributions Reoort.JW_f; t_:ittps://www opensecrets.org/polrt1cal 
action·co mmi ttees·pac-s/gfi ze r-inc/ C000 1668-2! candid fil~-re-c[Q ients/ 2020; https.//www.congress.gov/q_ilf / 1 lf)th... 
congress/h ouse•b i 11/ 1384/ cosponsors; https: //y-Jww. hh$ .gov/ sites/defau lt/files/Ref.9rm i ng-Ameri ca s-Hea Ith ca-re· 
System-Through-Choice-and-Competition. pd f; https ://www heritage .org/health-care- reform/report/the-real­
price-publ le-health -plan-I es s· innovation and-lower-quality; https ://bigthink. com/videos/government-regulation• 
stifles-innovation; https.//americansforprosperity.org/government-option-is-th~wrong-approach to,health-care-
at~"' Le , \ i. ' ; https://www.rand.org/pubs/research_reports/RR2424.html. 
2 https:/ /cdn.pfizer.com/pfizercom/about/Human-Rights-Pollcy-Aug-2020.pdf. 



have failed to support legislation that would end Uyghur forced labor and who fuel the 
vulnerable migrant worker problem here by opposing sensible border security.3 

• Pfizer recognizes "the rights to a healthy environment, life, health, water and sanitation, 
and standard of living," but it supports many candidates who oppose even minimal, 
common-sense pro-life policies to protect society's most vulnerable members. 

Proponents believe Pfizer should establish policies and reporting systems that minimize risk to 
the firm's reputation and brand by addressing possible missteps in corporate electioneering and 
political spending that contrast with its fundamental fiduciary purpose and stated policy 
objectives. 

Proponents recommend that the report also contain management's analysis of risks to our 
company 's brand, reputation, or shareholder value of expenditures in conflict with publicly 
stated company values. "Expenditures for electioneering communications" means spending, 
from the corporate treasury and from PACs, directly or through a third party, at any time 
during the year, which are reasonably interpretable as in support of or opposition to a specific 
candidate. 

3 https.//www.rub10.senate.gov/public/index.cfm/2021/1/rubio-merkley-colleagues-re-introduce-uyghur-forced­
labor-prevention-act; https://www.washingtonexaminer.com/opinion/the-new-guard-of-the-democratic-party­
absolutely-supports-open-borders; https://www.huffpost.com/entry/decriminalizing-border-crossing-democrats-
2020 n Sdl5884ee4b03d6116392906. 
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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: Shareholder Proposal to Pfizer Inc. Regarding Annual Report on Congruency of Political, Lobbying, 
and Electioneering Contributions on Behalf of Tara Health Foundation 

 
Ladies and Gentlemen: 
 
Tara Health Foundation (the “Proponent”) is beneficial owner of common stock of Pfizer Inc. (the 
“Company”) and has submitted a shareholder proposal (the “Proposal”) to the Company. I have been asked by 
the Proponent to respond to the letter dated December 21, 2022 ("Company Letter") sent to the Securities and 
Exchange Commission by Margaret M. Madden. In that letter, the Company contends that the Proposal may be 
excluded from the Company’s 2022 proxy statement. 
 
I have reviewed the Proposal, as well as the Company Letter, and based upon the foregoing, as well as the 
relevant rules, the Proposal must be included in the Company’s 2022 proxy materials and that it is not 
excludable under Rule 14a-8. A copy of this letter is being emailed concurrently to Margaret M. Madden.  
 

SUMMARY 
 
Rule 14a-8(i)(10) 
The proposal requests that Pfizer publish an annual report, at reasonable expense, analyzing the 
congruency of political, lobbying and electioneering expenditures during the preceding year against 
publicly stated company values and policies, listing and explaining any instances of incongruent 
expenditures, and stating whether the identified incongruencies have led to a change in future 
expenditures or contributions. (Full proposal attached as Appendix.) 
 
The Company Letter asserts that the Company’s existing actions, consisting of the Company’s disclosures of 
its trade association support through an industry association webpage on the Company website, the Company’s 
alignment with its “most significant trade association memberships” on certain public policy positions, internal 
review of Company or Company PAC (“Pfizer PAC”) contributions, disclosures of the amount of PAC 
contributions, and acknowledgment of the potential for incongruities, constitutes substantial implementation of 
the Proposal. However, the company has fulfilled neither the guidelines nor the essential purpose of the 
proposal, and therefore the proposal is not excludable pursuant to Rule 14a-8(i)(10).  
 
While Company publishes certain information regarding political contributions, it offers no annual analysis as 
requested by the proposal, of the board or management’s analysis of instances of incongruency of political 
and electioneering expenditures during the preceding year against publicly stated Company values and 
policies.  
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As demonstrated by the current controversies relevant to the Company’s political contributions, such a 
congruency analysis by the management is quite distinct from the company’s generic statement that 
the driving force behind the Company’s political and electioneering expenditures is to “support 
candidates of both political parties who support policies that impact [the Company’s] purpose: 
Breakthroughs that change patients’ lives,” or even in its acknowledgments that incongruities may 
happen. 
  
The Company has neither implemented the guidelines nor essential purpose of the Proposal, and therefore the 
proposal is not substantially implemented. 
 
Rule 14a-8(i)(11)  
The proponent concedes that the previously submitted proposal can be viewed as duplicative with the current 
proposal. To the extent that the prior proposal will appear on the proxy, the proponent agrees that the current 
proposal need not also appear on the proxy. 
 
 
 

ANALYSIS 
  
I. The Proposal is not excludable pursuant to Rule 14a-8(i)(10). 
  
The Company argues that the Proposal may be excluded from the 2022 Proxy Materials under Rule 14a-
8(i)(10). The Company argues that its internal policies for review of congruency prior to granting of 
contributions, and its publication of the amount of contributions made, together with an acknowledgment of 
the potential for incongruities, and the general statements that the Company will “advocate for the trade 
association to come into alignment” and where “misalignment is egregious” and “membership benefits... are 
outweighed by the misalignments, [the Company] will reduce [emphasis added] or end involvement with the 
organization” constitutes substantial implementation of the Proposal. 
  
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 actions that meet most of the guidelines of a 
proposal and meet 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.  
 
The Company’s Letter notably focuses on whether it has implemented the Proposal’s essential objectives, no 
doubt because its “particular policies, practices and procedures” do not compare favorably with the guidelines 
of the proposal. 
 
A. The Proposal requires analysis of the last year’s incongruities and trade association donations 

  
At its core, the Proposal requests that the company publish an annual report analyzing the congruency of 
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political, lobbying, and electioneering expenditures during the preceding year against publicly stated 
company values and policies, listing and explaining any instances of incongruent expenditures, and 
stating whether the identified incongruencies have led to a change in future expenditures or 
contributions. The Proposal also includes further recommendation that such report contain 
management's analysis of risks to our company's brand, reputation, or shareholder value of 
expenditures in conflict with publicly stated company values. The Company has done nothing to publish 
such an analysis. Further, it does not substantially implement the Proposal for the company to only disclose 
trade associations supported by the company that are required to report certain nondeductible expenditures. 
  
The Company Letter asserts that the Proposal is fulfilled by the publications on its website: 

In addition, Pfizer publishes on its website an annual report titled the Pfizer PAC and Corporate 
Contributions Report (the "Political Contributions Report"), which lists the candidates and 
political committees supported by either Pfizer Inc. or the Pfizer political action committee (the 
"Pfizer PAC") and clearly explains Pfizer's rationale and motivation for making such political 
expenditures. 

  
The Company Letter states that the Report indicates that the driving force behind Pfizer's political and 
electioneering expenditures is the "support [of] candidates from both political parties who value Pfizer's 
purpose to discover, develop and deliver breakthroughs that change patients' lives." This statement of the 
company’s internal policy for deciding how to direct political contributions is not equivalent to a statement by 
management explaining glaring incongruities in donations, some of which might threaten to overwhelm the 
benefits to the company associated with company donations. 
 
The Company Letter notes “Moreover, the Political Contributions Report acknowledges that politicians will 
have a range of views about policy that are both related and unrelated to Pfizer's business. While the Political 
Contributions Report identifies recipients of contributions who hold a diversity of political positions, it clearly 
states that contributions made to such recipients "[do] not imply an endorsement of a candidate's position on 
any social, or religious." 
 
While this language might provide the equivalent of a fine print legal disclaimer, it does not negate or respond 
to investor concern about the existence and impact of incongruent contributions, nor the need for an annual 
assessment. 
 
The Company mischaracterizes the essential purpose of the Proposal as ensuring that management is analyzing 
the congruencies between expenditures and corporate values. However, the essential purpose of the Proposal is 
to ensure transparency regarding such analyses. The Proposal is not satisfied by the current practice by which 
the Company makes seemingly incongruent contribution decisions behind closed doors, and then does not 
publicly acknowledge and assess the incongruencies. 
 
A. Examples of Unexplained Incongruencies 
 
While the Company may support politicians who advance company-supportive policies on some matters, if 
those same politicians are well known as leaders of policy initiatives that directly undercut company interests 
or values, investors may appropriately ask for an explanation of whether support for those individuals is 
appropriate and congruent and could reasonably seek explanation from management. 
 
The Company implies that disclosing its internal review process and acknowledging the potential for 
incongruencies qualifies as implementation of the proposal’s essential objective. But review of numerous 
unexplained political contributions which are in direct contrast to company policies and values demonstrates 
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the continued need of investors for the report sought by the proposal, signifying the need and value for an 
annual review to assess the extent of incongruencies, and to make midcourse corrections. 
 
The attack on the Capitol and on democratic norms  
 
Currently, a top issue for many US companies is whether their contributions to politicians have inadvertently 
supported the January 6 attack on the US Capitol, as well as the underlying attempt of some legislators to 
advance the Big Lie told by former President Donald Trump that the presidential election was stolen, despite 
extensive testing and rejection of that theory in the courts.  

 
One report calculates that Pfizer gave $405,500 to members of Congress who voted to challenge the electoral 
college vote.1 The company’s chief executive calling the events “deeply disturbing.”2 Numerous companies 
have stated that they are suspending political contributions in light of the recent developments3 and in an 
internal memo, the Company communicated that it would not donate, for at least six months, to the 147 
members of Congress who voted against certifying the election results. However, following that period, the 
Company PAC has donated to at least six members of Congress who have yet to repudiate these unfounded 
claims of election fraud. 
 
The National Association of Manufacturers, of which Pfizer is a member, also posted a statement encouraging 
removal of Trump from office and noting: 
 

Armed violent protestors who support the baseless claim by outgoing president Trump that he 
somehow won an election that he overwhelmingly lost have stormed the U.S. Capitol today, attacking 
police officers and first responders, because Trump refused to accept defeat in a free and fair election. 
Throughout this whole disgusting episode, Trump has been cheered on by members of his own party, 
adding fuel to the distrust that has enflamed violent anger. This is not law and order. This is chaos. It is 
mob rule. It is dangerous. This is sedition and should be treated as such. The outgoing president incited 
violence in an attempt to retain power, and any elected leader defending him is violating their oath to 
the Constitution and rejecting democracy in favor of anarchy. Anyone indulging conspiracy theories 
to raise campaign dollars is complicit.4 [emphasis added]  

 
In light of this statement by the Company's own trade association, the congruency analysis requested by the 
report seems an essential first step to making corrections in where its donations are directed.   
 
Moreover, the same disinformation environment that is propagating false information about a stolen 
presidential election is also promoting misinformation about vaccines and may even be discouraging the public 
from getting vaccinated, even with the Company’s vaccines. The proponent believes that the Company owes 
its investors a careful accounting as to whether it has inadvertently supported leaders of conspiracy theories 
that run against Company values and interests. 
 
Health Insurance Coverage 
 
Pfizer has stated that "Expanded access to health insurance coverage will help ensure that patients with under-
diagnosed and undertreated conditions are able to address them; and that those who will benefit from Pfizer 

 
1 https://mkus3lurbh3lbztg254fzode-wpengine.netdna-ssl.com/wp-content/uploads/Bankrolling-the-Disenfranchisers.pdf 
2 https://www.nytimes.com/2021/01/09/business/national-association-manufacturers-trump.html 
3 https://www.nytimes.com/2021/01/11/business/dealbook/corporate-political-donations.html 
4 https://www.nam.org/manufacturers-call-on-armed-thugs-to-cease-violence-at-capitol-11628/?stream=series-press-
releases 
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medicines are better able to have access to them." Yet the report Conflicted Consequences revealed that in 
2018, Pfizer was a top contributor to a 527 organization that has been leading efforts to strike down the 
Affordable Care Act, which has made prescription drugs more accessible for millions of Americans.5 

   
Access To Contraceptives and Abortion 
 
Pfizer manufactures contraceptives and a drug commonly prescribed for use as an abortifacient. The 
contradictory and potentially self-defeating impact of Pfizer’s support for anti-choice politicians has been 
noted in media coverage.6  
 
Yet Conflicted Consequences notes that Pfizer was a top contributor to a 527 organization that funds state 
legislators' efforts to implement extreme anti-abortion measures. The 2019 report Funding the Bans estimated 
that Pfizer contributed at least $206,725 to politicians and committees supporting extreme state-level abortion 
bans, including $195,825 to the Republican State Leadership committee (2018), $2500 to Georgia politicians 
(2017) and $7,500 to Alabama politicians (2017, 2018).7 
 
Medication-based abortion currently comprises roughly 41% of all abortions at 8 weeks' gestation or less.8 
Cytotec, a Pfizer product is registered in more than 80 countries, was the first misoprostol product on the 
market and is the most widely available. Misoprostol stimulates strong contractions of the uterus, expelling the 
products of conception.9 
 
The proponent estimates that in the 2016-2020 cycles, Pfizer and its employee PACs have made political 
donations totaling at least $8.4 million to politicians and political organizations working to weaken women's 
access to reproductive health care. 
 
Climate Change 
 
Pfizer has committed to achieving science-based greenhouse gas reduction targets yet is a member of the U.S. 
Chamber of Commerce, which has consistently lobbied to roll back specific US climate regulations and 
promote regulatory frameworks that would slow the transition towards a lower-carbon economy. This raises 
questions about whether Pfizer is also supporting electioneering efforts that conflict with its environmental 
commitments. 
 
Trade Associations 
 
The trade associations that the company participates in and through which the company channels substantial 
funds for lobbying include the US Chamber of Commerce ($383,000 in 2019) and PhRMA ($2.7 million in 
2019). Although these sums are disclosed on the company’s website, the substantial likelihood that the US 
Chamber in particular engages in lobbying that contradicts the company’s ostensible policy positions are quite 
substantial. 
 
 As the Economist notes: 
 

 
5 https://politicalaccountability.net/hifi/files/Conflicted-Consequences.pdf 
6 “These six corporations are financing the war on women in six states,” Popular Info, May 20, 2019 at 
https://popular.info/p/these-six-corporations-are-financing. 
7 https://equityfwd.org/sites/default/files/equity_forward_funding_the_bans_report_august_2019.pdf 
8 Kaiser Family Foundation, Availability and Use of Medication Abortion, June 8, 2020. 
9 Reproductive Health Supplies Coalition product brief. 
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In a letter to a Philip Morris executive just after he took over, Mr. Donohue [of the US Chamber of 
Commerce] said that small firms “provide the foot soldiers, and often the political cover, for issues big 
companies want pursued,” because Congress listens more to them than to big business. 

  
That is not the only cover the Chamber provides. Oil and drug companies, among others, use it as a 
proxy through which to pursue their less popular causes anonymously, avoiding the pillorying they 
might incur if they spoke up directly. 

  
Mr. Donohue...once told the Washington Monthly: ... “I want to give [members] all the deniability 
they need.” 

  
The black-box nature of the Chamber makes deniability easier. As a 501(c)(6) nonprofit, it has to list 
all donations over $5,000 but not the names of the givers. Its latest tax filing, for 2010, includes dozens 
of pages of individual contributions, each with a blank in the “name” field. (Only a handful of 
companies have voluntarily published their contributions.) Donations of $1m or more accounted for 
over half of total contributions, suggesting that large firms dominate its funding.10 
 

Concerns have been raised regarding positions taken by trade organizations that contradict an individual 
company’s policy positions, espoused values and public profiles. For instance, companies may assert they are 
giving priority to solving climate change, while simultaneously supporting trade groups that oppose legislative 
or regulatory climate change solutions.  A pharmaceutical company like Pfizer may find that by supporting the 
US Chamber of Commerce, they are indirectly lobbying in defense of tobacco even though such positions 
undermine public health.  
 
Last year a similar proposal voted on at the Company’s AGM received 47% support of the Company’s 
shareholders – so a vast number of shareholders agree with this concern. 
  
A. The Company’s existing reports do not fulfill the Proposal  

 
The existing reports from the Company do not analyze the incongruency of these exemplary donations. 
Proponents believe that Pfizer should establish policies and reporting systems that minimize risk to the firm's 
reputation and brand by providing an accounting of any possible missteps in corporate electioneering and 
political spending in the prior year that are in contrast to its stated healthcare and environmental objectives and 
ensuring midcourse corrections when needed.   
 
Under the framework of the Proposal, it does not rest with the Proponent to determine which donations were 
incongruent; rather it rests with the company to explain the incongruency of specific donations, and what 
overriding considerations cause it to provide donations despite incongruent voting records of some donation 
recipients. 
 
The Proponent believes that these examples illustrate that while the Company may have put in place evaluation 
procedures in advance of making political contributions, the Company has not implemented the needed 
publication of an analysis explaining its assessments of congruency and whether and where it is making 
exceptions in contributions between its stated values priorities and the contributions to political candidates and 
campaigns. 

 
 
Review of Staff precedents confirms that failure to publish a core analysis requested by a 

 
10 http://www.economist.com/node/21553020 
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Proposal, especially on political contributions precludes substantial implementation  
  
The Staff has confirmed repeatedly that proposals will not be excluded despite a claim of substantial 
implementation if a core analysis requested by the proposal has not been performed and published. 
 
The courts have long acknowledged the challenges posed by the corporate form that board and management 
might use the corporate treasury to advance their own political predilections, and therefore the right of 
shareholders to weigh in and demand transparency. For instance, in Medical Committee for Human Rights v. 
SEC, 432 F.2d 659 (D.C. Cir. 1985) in which the D.C. Circuit Court found that shareholder proposals are 
proper (not ordinary business) when they raise issues of corporate social responsibility or question the 
unaccountable exercise of "political and moral predilections" of board or management in the management of 
the company.  
 
In more recent years, this responsibility and right of shareholders was amplified and echoed by Justice 
Anthony Kennedy in Citizens United, who described the need and potential for shareholders to hold their 
companies accountable for misdirected corporate political spending.⁠ The Citizens United majority wrote that 
the rights of shareholders dissenting to political spending by board and management would be protected 
“through the procedures of corporate democracy.” Citizens United, 558 U.S. 310 (2010). 
 
Since Citizens United, institutional and individual investors and coalitions have recognized their responsibility 
to monitor political spending transparency and to demand disclosure across all publicly traded companies. A 
rulemaking petition to the SEC for standardized mandatory disclosure of corporate political spending, 
including disclosure of trade association funding and other lobbying initiatives, received a record level of 
support: more than 1.2 million comment letters have been submitted on the petition, the vast majority in 
support of the proposed rule.11  

 
Key precedent: CVS Health Corporation 

 
A key staff precedent is CVS Health Corporation (February 9, 2015, recon denied, March 23, 2015) where the 
company made similar assertions on a very similar proposal requesting a report on congruency between the 
corporate values and electioneering contributions.  CVS had asserted that the Company’s existing disclosures 
would allow shareholders to assess for themselves the issues of congruency should they choose to. Proponents 
successfully argued that since the essential purpose of the Proposal is for the management to publish its 
own analysis of the congruency of its donations and to explain the exceptions made, the Company’s actions 
fail to constitute substantial implementation for purposes of Rule 14a-8(i)(10). The same is true in the 
present instance.  
 
   Strict scrutiny of substantial implementation in proposals on political contributions 
 
The staff has used rigorous standards in assessing substantial implementation on proposals relating to political 
contributions and lobbying, because these are issues that are of major concern to many investors and are 
implicated by Citizens United as issues meriting engagement through the “instruments of shareholder 
democracy.”  
 
Investors have frequently asserted in recent years that considering the Supreme Court ruling in  
Citizens United v. Federal Election Commission, and ongoing public backlash against corporate political 

 
11 https://corpgov.law.harvard.edu/2014/09/04/the-million-comment-letter-petition-the-rulemaking-petition-on-disclosure-
of-political-spending-attracts-more-than-1000000-sec-comment-letters/ 
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spending, disclosure of how companies are managing these issues and risks of merits rigorous and comparable 
disclosure for shareholders to assess potential exposure to risks caused by our future electioneering 
contributions.  
 
The Staff has previously rejected numerous efforts by companies to claim substantial implementation of 
political spending disclosure proposals when the companies had only prepared disclosures that partially 
fulfilled the requests. For example, see NextEra Energy, Inc. (February 24, 2020); Exxon Mobil Corp. (April 2, 
2019); Goldman Sachs Group, Inc. (March 14, 2013); EQT Corp. (January 23, 2013); NIKE Inc. (July 5, 
2012); Southwestern Energy Co. (March 15,2011); The Boeing Co. (February 14, 2011); Citigroup Inc. (March 
9, 2007); Bristol-Myers Squibb Co. (February 18, 2005); Exxon Mobil Corp. (March 5, 2004); Wells Fargo Co. 
(February 11, 2004). 
 
The decision in Southwestern Energy (March 15, 2011) illustrates why the Company cannot successfully assert 
substantial implementation without meeting the Proposal's disclosure guidelines. Southwestern Energy had 
asserted substantial implementation of a political contributions disclosure proposal that followed a similar 
model to the current Proposal, including accounting of direct and indirect expenditures. However, 
Southwestern Energy only disclosed direct expenditures and therefore the SEC Staff found that the proposal 
was not excludable. Similarly, in the present case, the Company's reporting does not fulfill the request of the 
proposal to create an annual report “...explaining instances of incongruent expenditures and stating whether the 
identified incongruencies have led to a change in future expenditures or contributions.” 
 
Failure of the Company to provide a coordinated and comprehensive disclosure is a basis for finding lack of 
substantial implementation. The Company's current reporting model requires anyone who wishes to obtain 
information on the Company's lobbying expenditures to search out the information on various websites on the 
Internet, and thereby gather the information that would be contained in a report requested by the Proposal. 
 
The Company cites General Electric (February 24, 2011) in support of exclusion, but in that case the company 
had addressed the essential objective of each guideline of the proposal regarding lobbying activities through 
public disclosures on its own website. General Electric successfully argued for reconsideration, because it was 
able to go through each of the points in the proposal and show how it had been essentially implemented. This 
is not the case with the current Proposal, where the Company has not provided the information on its website 
for at least two of the four elements of the Proposal. Thus, the present matter is more like Nike, Inc. (July 5, 
2012) where Nike's failure to provide a breakdown of itemized political contributions, as was requested in that 
proposal, led the SEC Staff to find that the company had not substantially implemented the proposal. 

 
Many other Staff precedents demonstrate the need for a company to do more than report on its policies or 
expenditures where the guidelines of the proposal and essential purpose require more. 
 
For instance, in McDonalds Corp. (March 14, 2012) the proposal requested the board issue a report assessing 
the company’s policy responses to growing evidence of linkages between fast food and childhood obesity, diet 
related diseases and other impacts on children’s health. The proposal also specified that the report should 
include an assessment of the potential impacts of public concerns and evolving public policy on the company’s 
finances and operations. The company’s substantial implementation argument was rejected, even though the 
company may have internally or implicitly conducted some of the assessments requested by the Proposal. Its 
reporting to shareholders did not fulfill the guidelines of the Proposal in disclosure of an assessment. 
  
Another example shows that publishing related information from which shareholders might undertake their 
own analysis is not equivalent to publishing the requested analysis. In Verizon Communications, Inc. (February 
5, 2013) the proposal requested that the company’s board of directors’ report on how Verizon is responding to 
regulatory, competitive, legislative and public pressure to ensure that its network management policies and 
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practices support network neutrality, an Open Internet and the social values described in the proposal. Even 
though the company was able to cite a variety of internal management policies located on its website regarding 
net neutrality, the actions reported did not include the requested analysis by the board directed to shareholders. 
  
Similarly, in Alpha Natural Resources, Inc. (March 19, 2013) the proposal requested that the company prepare 
a report on the company’s goals and plans to address global concerns regarding fossil fuels and their 
contribution to climate change, including analysis of long- and short-term financial and operational risks to the 
company and society. The Staff did not find substantial implementation where the company had failed to 
disclose any analysis of long and short term financial and operational risks to the company and society. 
  
In addition, numerous other companies’ attempts to exclude proposals under Rule 14a-8(i)(10) have failed 
where the companies have provided public disclosure of some, but not all, of the elements of reporting 
requested. See for instance Marathon Oil Corporation (January 22, 2013); Dominion Resources, Inc. 
(February 28, 2014), and NIKE, Inc. (July 5, 2012) (requesting reports on lobbying or political contributions 
and expenditures). 
 
The Company Letter cites a series of precedents for finding substantial implementation of a proposal that 
addresses the issues in a proposal but in a manner that fall short of what is requested by the proposal. 
Examination of the most relevant of precedents cited by the company demonstrates that they are inapposite, 
due to the facts of the cases.  
 
Notably, the Company cites a Staff decision from 2020 in which it was allowed to exclude a proposal on 
substantial implementation grounds. In Pfizer Inc. (Jan 31, 2020) the Staff allowed exclusion (without issuing 
a written decision) of a proposal requesting that Pfizer Inc.’s Board adopt a disclosure policy that provides a 
description of the specific minimum qualifications that the Board’s nominating committee believes must be 
met by a nominee to be on the Board of Directors and discloses each nominee’s skills, ideological 
perspectives, and experience presented in a chart or a matrix form.  
 
In that prior ruling, the company’s argument that the proposal was substantially implemented was based on the 
Company’s Corporate Governance Principles (“the Principles”) and a definitive proxy statement listed on their 
website. The materials included a description of the specific minimum qualifications that the Board committee 
believed must be met by a nominee – thereby satisfying the first prong. Secondly, Section 6 of the Principles, 
known as Selection Criteria, expressed the Board’s view that the selection should ensure that the Board, 
“maintains its diverse composition, with diversity reflecting gender, age, race, ethnicity, background, 
professional experience and perspectives.” Further, the Proxy statement discloses in chart and graphical form 
information regarding each nominee’s skill set and experience. These attributes include experiences in 
government and public policy – satisfying the second prong.  
 
Thus, the company in that instance had fulfilled the guidelines and essential purpose of the proposal to provide 
particular and descriptive materials regarding criteria for diversity and background on its board members.  
 
In contrast, here, the Company has not fulfilled the guidelines constituting the essential purpose of the current 
proposal for an annual congruency assessment.12  

 
12 Similarly, in Johnson & Johnson. (Jan 31, 2020) the Staff allowed exclusion (without a written decision) of the same 
proposal on essentially the same basis. Company’s Principles of Corporate Governance and definitive proxy statement 
listed on their website. These materials state: 
1. General Criteria for Nomination to the Board of Directors of Johnson & Johnson - This satisfies the first prong. 
2.  The Proxy statement discloses information about the Board’s current composition in graphical representations 
disclosing certain elements of diversity and disclosing director skills and experiences, including, “International business 
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Rule 14a-8(i)(11)  
 
The proponent concedes that the previously submitted proposal can be viewed as duplicative with the current 
proposal. To the extent that the prior proposal will appear on the proxy, the proponent agrees that the current 
proposal need not also appear on the proxy. 
 
 

 
CONCLUSION 

  
The Company has not met its burden that the Proposal is excludable under Rule 14a-8(i)(10). Therefore, we 
request that the Staff inform the Company that the SEC proxy rules require denial of the Company’s no-action 
request   unless the previously submitted proposal appears on the proxy. 
 
Please call me at (413) 549-7333 with respect to any questions in connection with this matter, or if the Staff 
wishes any further information. 
  
Sincerely,  

 
Sanford Lewis 

cc: Margaret M. Madden   

 
strategy, regulatory, healthcare industry, science/technology and academia/government experience”. – This satisfies the 
second prong. 
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APPENDIX 
 

THE PROPOSAL 
POLITICAL CONTRIBUTIONS MISALIGNMENT 

 
Whereas: 
 
Pfizer policy states that “political contributions are made to support the election of candidates, political parties 
and committees that support public policies important to the industry, such as innovation and access to 
medicines.” 

However, Pfizer's political expenditures appear to be misaligned with the company's 
values and interests. 
 
• In January 2021, an internal Pfizer memo communicated that the company would not donate for at least 6 

months to the 147 members of Congress who voted against certifying the election results. Following 
that period, Pfizer PAC has donated to at least six, none of whom has repudiated claims of election 
fraud. 

 
• Pfizer has stated that “Expanded access to health insurance coverage will help ensure that patients with 

under-diagnosed and undertreated conditions are able to address them; and that those who will benefit 
from Pfizer medicines are better able to have access to them.” Yet in 2018, Pfizer was a top 
contributor to a 527 organization leading efforts to strike down the Affordable Care Act, which has 
made prescription drugs more accessible for millions, and contributes to PhRMA, which donates to 
numerous organizations opposing congressional efforts to reform drug pricing. 

• Pfizer manufactures contraceptives and a drug commonly prescribed as an 
o abortifacient. Yet Pfizer has been a top contributor to a 527 organization that funds state 

legislators’ efforts to implement extreme anti-abortion measures. The proponent estimates 
that in the 2016-2020 election cycles, Pfizer and its employee PACs have donated at least 
$8.4 million to politicians and political organizations working to weaken women’s access to 
reproductive health care. 

 
• Pfizer has set science-based greenhouse gas reduction targets yet is a member of the U.S. Chamber of 

Commerce, which has consistently lobbied to roll back specific US climate regulations and promote 
regulatory frameworks that would slow the transition towards a lower-carbon economy. This raises 
questions about whether Pfizer is also supporting electioneering efforts that conflict with its 
environmental commitments. 

Proponents believe that Pfizer should establish policies and reporting systems that minimize 
risk to the firm's reputation and brand by addressing possible missteps in corporate 
electioneering and political spending that contrast with its stated healthcare and 
environmental objectives. 

Resolved:  

Pfizer publish an annual report, at reasonable expense, analyzing the congruency of political, lobbying, and 
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electioneering expenditures during the preceding year against publicly stated company values and policies, 
listing and explaining any instances of incongruent expenditures, and stating whether the identified 
incongruencies have led to a change in future expenditures or contributions. 

Supporting Statement: 

Proponents recommend that such report also contain management's analysis of risks to our company's 
brand, reputation, or shareholder value of expenditures in conflict with publicly stated company values. 
“Expenditures for electioneering communications" means spending, from the corporate treasury and 
from the PACs, directly or through a third party, at any time during the year, on printed, internet or 
broadcast communications, which are reasonably susceptible to interpretation as in support of or 
opposition to a specific candidate. 

 

 


