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VIA ONLINE SHAREHOLDER PROPOSAL FORM

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

Re:  Bristol-Myers Squibb Company — Proposal Submitted by John Chevedden
To Whom it May Concern:

On behalf of Bristol-Myers Squibb Company (the “Company”), we are submitting this
letter pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934 to notify the Securities
and Exchange Commission (the “Commission) of the Company’s intention to exclude a
shareholder proposal (the “Proposal”), and a statement in support thereof (the “Supporting
Statement’) submitted by John Chevedden (the “Proponent”) from the Company’s proxy
statement and form of proxy (together, the “2025 Proxy Materials”) to be distributed to the
Company’s shareholders in connection with its 2025 annual meeting of shareholders (the “2025
Annual Meeting”). The Company respectfully requests confirmation that the staff of the Division
of Corporation Finance (the “Staff’) will not recommend to the Commission that enforcement
action be taken if the Company omits the Proposal from the 2025 Proxy Materials for the reasons
discussed below.

In accordance with Staff guidance, this letter is being submitted using the Staff’s online
Shareholder Proposal Form. Pursuant to Rule 14a-8(j), a copy of this submission also is being sent
to the Proponent. Rule 14a-8(k) and SLB No. 14D provide that a shareholder proponent is required
to send to the Company a copy of any correspondence the proponent elects to submit to the
Commission or the Staff. Accordingly, we hereby inform the Proponent that if the Proponent elects
to submit additional correspondence to the Commission or the Staff relating to the Proposal, the
Proponent should concurrently furnish a copy of that correspondence to the undersigned on behalf
of the Company (by e-mail).

Hogan Lovells US LLP is a limited liability partnership registered in the state of Delaware. “Hogan Lovells” is an international legal practice that includes Hogan Lovells US LLP and Hogan
Lovells International LLP, with offices in: Alicante Amsterdam Baltimore Berlin Beijing Birmingham Boston Brussels Colorado Springs Denver Dubai Dusseldorf Frankfurt Hamburg Hanoi Ho
Chi Minh City Hong Kong Houston Johannesburg London Los Angeles Luxembourg Madrid Mexico City Miami Milan Minneapolis Monterrey Munich New York Northern Virginia Paris
Philadelphia Riyadh Rome San Francisco Sdo Paulo Shanghai Silicon Valley Singapore Sydney Tokyo Warsaw Washington, D.C. Associated Offices: Budapest Jakarta Shanghai FTZ. Business
Service Centers: Johannesburg Louisville. For more information see www.hoganlovells.com
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Pursuant to the guidance provided in Section F of Staff Legal Bulletin 14F (October 18,
2011), we ask that the Staff provide its response to this request to the undersigned via e-mail at the

address noted in the last paragraph of this letter.

The Company intends to file its definitive 2025 Proxy Materials with the Commission on
or about March 26, 2025.

THE PROPOSAL

The Proposal sets forth the following resolution to be voted on by shareholders at the 2025
Annual Meeting:

Resolved, shareholders request the preparation of a report, updated annually, disclosing:

1. Company policy and procedures governing lobbying, both direct and indirect,
and grassroots lobbying communications.

2. Payments by BMS used for (a) direct or indirect lobbying or (b) grassroots
lobbying communications, in each case including the amount of the payment
and the recipient.

3. BMS’s membership in and payments to any tax-exempt organization that writes
and endorses model legislation.

4. Description of management’s decision-making process and the Board’s
oversight for making payments described in section 2 above.

For purposes of this proposal, a “grassroots lobbying communication” is a communication
directed to the general public that (a) refers to specific legislation or regulation, (b) reflects
a view on the legislation or regulation and (c) encourages the recipient of the
communication to take action with respect to the legislation or regulation. “Indirect
lobbying” is lobbying engaged in by a trade association or other organization of which
BMS is a member.

Both “direct and indirect lobbying” and ‘““grassroots lobbying communications” include
efforts at the local, state and federal levels.

The report shall be presented to the Committee on Directors and Corporate Governance
and posted on BMS’s website.

A copy of the Proponent’s complete submission, including the Proposal, the Supporting
Statement, and related materials, is attached hereto as Exhibit A.
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BASIS FOR EXCLUSION

The Company hereby respectfully requests that the Staff concur in its view that the
Proposal may be excluded from the 2025 Proxy Materials pursuant to Rule 14a-8(i)(7) because
the Proposal relates to the Company’s ordinary business operations and seeks to impermissibly
micromanage the Company.

I. Rule 14a-8(i)(7) — The Proposal Relates to the Company’s Ordinary Business Operations
and Seeks to Impermissibly Micromanage the Company

A. Overview of Rule 14a-8(i)(7)

A shareholder proposal may be excluded under Rule 14a-8(i)(7) if “the proposal deals
with a matter relating to the company’s ordinary business operations.”

The term “ordinary business” refers to matters that are not necessarily “ordinary” in the
common meaning of the word; instead, the term “is rooted in the corporate law concept of
providing management with flexibility in directing certain core matters involving the company’s
business and operations.” See Securities Exchange Act Release No. 34-40018 (May 21, 1998)
(the “1998 Release”). Per the 1998 Release, the underlying policy of the ordinary business
exclusion is “to confine the resolution of ordinary business problems to management and the
board of directors, since it is impracticable for shareholders to decide how to solve such problems
at an annual shareholders meeting.”

In the 1998 Release, the Commission explained that the ordinary business exclusion rests
on two central considerations: first, that “[c]ertain tasks are so fundamental to management’s
ability to run a company on a day-to-day basis that they could not, as a practical matter, be subject
to direct shareholder oversight”; and second, the degree to which the proposal attempts to
“micromanage” a company by “probing too deeply into matters of a complex nature upon which
shareholders, as a group, would not be in a position to make an informed judgment.”

Further, the Commission noted in the 1998 Release that determinations as to the
excludability of proposals on the basis of micromanagement will “be made on a case-by-case
basis, taking into account factors such as the nature of the proposal and the circumstances of the
company to which it is directed.” In addition, the Commission has indicated that “the Staff will
take a measured approach to evaluating companies’ micromanagement arguments” and “will
focus on the level of granularity sought in the proposal and whether and to what extent it
inappropriately limits discretion of the board or management.” See Staff Legal Bulletin No. 14L
(November 3, 2021).

A shareholder proposal may be excluded under Rule 14a-8(i)(7) if it pertains to core
matters involving the company’s business and operations that are traditionally and properly the
domain of management and board discretion and judgment.
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B. The Proposal May be Excluded Under Rule 14a-8(i)(7) Because it Relates to the
Company’s Ordinary Business Operations

The Company is one of the world’s leading biopharmaceutical companies and is engaged
in the discovery, development, licensing, manufacturing, marketing, distribution, and sale of
biopharmaceutical products on a global basis. The Company’s principal strategy is to combine
the resources, scale, and capability of a pharmaceutical company with the speed and focus on
innovation of the biotech industry, focusing on discovering, developing, and delivering
transformational medicines for patients facing serious diseases in areas where the Company
believes that it has an opportunity to make a meaningful difference: oncology, hematology,
immunology, cardiovascular, and neuroscience. The Company’s priorities are to continue
renewing and diversifying its portfolio, advancing our early, mid-, and late-stage pipeline, and
executing disciplined business development.

As part of its business strategy, the Company provides information, analysis and opinion
to legislators and government leaders to allow for informed and balanced decision-making in
regard to healthcare policy, regulatory policy, corporate tax policy, intellectual property policy,
and other policies that may impact its ability to deliver life-extending and life-enhancing
medicines to patients. The provision of such items is governed by the Company’s Corporate
Policy on Political Contributions' and aligns with the Company’s values and mission. The
Company provides extensive disclosures regarding its political and advocacy efforts and has
received recognition of its transparency efforts by the Center of Political Accountability. The
CPA-Zicklin Index of Corporate Political Disclosure and Accountability is the only measure of
electoral spending transparency and oversight among the U.S.’s largest public corporations (S&P
500). The Index measures performance in three areas: disclosure, company political spending
decision-making policies, and board oversight and accountability policies. BMS stands amongst
the top scored Biopharma companies on the 2024 CPA-Zicklin Index with a rating of 94.3, which
is classified as a “trendsetter.””

1. The Proposal is Excludable Because it Targets the Company’s Association with
Specific Organizations and Types of Organizations

Although the Proposal is facially neutral, in that it appears to center on the Company’s
general lobbying activities and expenditures, the text of the Supporting Statement, including the
websites referenced in its footnotes, makes clear that the Proposal is narrowly focused on specific
organizations, namely the U.S. Chamber of Commerce (the “Chamber’”), the Pharmaceutical
Research and Manufacturers of America (“PhRMA”), and Alliance for Patient Access (“AfPA”),
and more generally on the Company’s possible involvement with organizations concerned with

! https://www.bms.com/assets/bms/us/en-us/pdf/summary-of-bms-corporate-policy-on-political-contributions.pdf

2 https://www.politicalaccountability.net/wp-content/uploads/2024/10/CPA-2024-CPA-Zicklin-Index-press-release-
10-25-24-official.pdf
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drug pricing advocacy and those espousing a pro-business viewpoint. The first, third and fourth
footnote to the Supporting Statement (out of four total footnotes) contain references to websites
that are explicitly critical of PhARMA, AfPA, other trade associations and, more generally, pro-
business organizations. In addition, the Supporting Statement directly condemns certain actions
taken by PhARMA and AfPA.

The Staff has consistently permitted the exclusion of facially neutral proposals under Rule
14a-8(1)(7) as relating to a company’s ordinary business operations if the supporting statement
(including any accompanying footnotes) indicates that the proposal relates to the company’s
association, or possible association, with specific organizations or types of organizations. See e.g.,
Walmart Inc. (April 18, 2024) (permitting exclusion under Rule 14a-8(i)(7) of a facially neutral
proposal requesting a study and report of associations with “external organizations” when the
supporting statement exclusively referenced associations with and donations to groups supporting
LGBTQ+ rights); Johnson & Johnson (March 2, 2023) (permitting exclusion of a facially neutral
proposal submitted seeking a report explaining the business rationale for participation in corporate
and executive membership organizations); Netflix, Inc. (April 9, 2021) (permitting exclusion of a
proposal calling for the company to prepare and annually update a report to shareholders listing
and analyzing charitable contributions made or committed during the prior year, in which the
proposal and the supporting statement, when read together, focused primarily on the company’s
contributions to organizations that support social justice movements); Johnson & Johnson
(February 10, 2014) (permitting exclusion of a facially neutral proposal requesting a report on
contributions that appear incongruent with the company’s corporate values because the proposal
and supporting statement, when read together, focused on specific contributions that related to the
operation of the company’s business); PepsiCo, Inc. (March 3, 2011) (permitting exclusion under
Rule 14a-8(1)(7) of a facially neutral proposal requesting a report on the company’s process for
identifying and prioritizing advocacy activities where the supporting statement focused on the
company’s membership in the U.S. Climate Action Partnership and support of cap and trade
legislation); see also Pfizer Inc. (February 12, 2018) (permitting exclusion of a facially neutral
proposal seeking a report on human rights policies that focused on the company’s relationships
with specific organizations); Johnson & Johnson (January 31, 2018) (permitting exclusion of a
facially neutral proposal relating to “pressure campaigns from outside organizations” when the
Supporting Statement referenced a particular organization); PG&E Corp. (February 4, 2015)
(permitting exclusion of a proposal recommending the formation of a committee to determine the
effect of charitable contributions to groups expressing a particular viewpoint); The Home Depot,
Inc. (March 18, 2011) (permitting exclusion of a facially neutral proposal where the Supporting
Statement made clear that the proposal related to charitable contributions to specific types of
organizations).

The Proposal, though facially neutral, targets affiliation with the Chamber, PhARMA, and
AfPA and with groups espousing pro-business perspectives more generally. Facially neutral
proposals have consistently been permitted exclusion by the Staff as relating to ordinary business
matters when the supporting statement indicates that it is likely that shareholders will view the
proposal as a referendum on the Company’s continued participation in an organization — in other
words, as a request to cease contributions to or affiliations with a specific organization or
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categories of similar organizations. Here, the Supporting Statement is focused on the Company’s
participation in the Chamber and PhRMA, payments to AfPA, and, as discussed below, the
Company’s stance on contentious issues in the pharmaceutical industry, particularly drug pricing
and accessibility. Although the Supporting Statement also alludes to the potential risk of
discrepancies between the Company’s lobbying activities and its public statements, the
information requested by the Proposal merely relates to membership in and payments to trade
associations and other groups. It does not request any information about the positions of the
Company and such groups on any particular issue, and, therefore, the Proposal if implemented
would not shed light on when the “lobbying contradicts company public positions.” The
disconnect between these concepts reveals the real purpose of the Proposal, as reflected in the
Supporting Statement and websites included in the Supporting Statement’s footnotes: to target
the Company’s association with certain organizations and types of organization and, as described
below, to express the Proponent’s apparent opposition to the Company’s approach to issues
constituting core components of the Company’s business.

As in Walmart and similar precedents referenced above, when a facially neutral proposal
hides the actual intent of the proposal to oppose association with specific organizations or types
of organizations, the proposal may be omitted from the company’s proxy materials as relating to
its ordinary business. Although the Proposal refers generically to lobbying engaged in by a “trade
association or other organization of which BMS is a member” and “any tax-exempt organization
that writes and endorses model legislation,” the Supporting Statement refers exclusively to the
Chamber, PARMA, AfPA, and organizations concerned with drug pricing advocacy and those
espousing a pro-business viewpoint, despite the fact that the Company has been over time a
member of many groups involved in the legislative process for a wide variety of reasons. Even
so, the Supporting Statement is focused exclusively on these specific organizations, while the
website references contain general criticism of business organizations and their approaches to
drug pricing and accessibility and has limited discussion of any other organizations, or other types
of organizations. This focus distinguishes the Proposal from proposals where the Staff concluded
that particular organizations or types of organizations were not singled out, resulting in a
determination that the proposal was not excludable as a matter of ordinary business. Because the
Proposal is directed at specific organizations and types of organizations, the Proposal relates to
the Company’s ordinary business operations and is properly excludable under Rule 14a-8(i)(7).

2. The Proposal is Excludable Because it Relates to Specific Lobbying Activities
Related to the Company’s Approach to Drug Pricing and Accessibility

In addition to being excludable for targeting the Company’s involvement with specific
organizations and types of organizations, the Proposal also is excludable under Rule 14a-8(i)(7)
because it relates to specific lobbying activities, in particular those relating to legislation involving
drug pricing and accessibility and challenges thereto.

The Supporting Statement, when not addressing association with specific trade
associations, as discussed above, is focused on the matter of drug pricing and accessibility. These
portions of the Supporting Statement, including the footnotes, refer to lobbying activities
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involving drug pricing-related legislation and programs, particularly challenges to the Medicare
Drug Price Negotiation Program, the 340B Drug Pricing Program, and the Inflation Reduction
Act, and an article referenced in the fourth footnote that is focused primarily on lobbying efforts
by AfPA and expressly mentions that the Company is one of AfPA’s associate members and
financial supporters.

The Staff has consistently permitted exclusion under Rule 14a-8(i)(7) of shareholder
proposals that are directed at specific lobbying activities in recognition of the fact that such actions
are an inherent part of a company’s ordinary business operations that are not an appropriate topic
for direct shareholder oversight. See e.g., Deere & Company (December 29, 2023) (permitting
exclusion under Rule 14a-8(i)(7) of a proposal seeking a report assessing the benefits and
drawbacks of opposing “Right to Repair” regulation, as well as the financial and reputational risk
associated with such opposition); Chevron Corporation (March 6, 2020) (permitting exclusion of
a proposal requiring the company “to support legislators and legislation that promote significant
climate action”); The Goldman Sachs Group, Inc. (February 13, 2015) (permitting exclusion of a
proposal that requested that the board adopt a set of public policy advocacy guidelines regarding
any laws or regulations relating to corporate governance and accountability); Bristol-Myers
Squibb Company (January 29, 2013, recon. denied March 12, 2013) (permitting exclusion of a
lobbying proposal related to a specific law and disclosures regarding the company’s memberships
in professional associations); Bristol-Myers Squibb Company (February 17, 2009) (permitting
exclusion of a proposal requesting a report on the company’s lobbying activities and expenses
relating to Medicare Prescription Drug Plans (Part D)); Abbott Laboratories (February 11, 2009)
(permitting exclusion of a proposal on similar grounds).

As in the above-mentioned precedents, the Proposal addresses the Company’s ordinary
business operations, by focusing on lobbying related drug pricing and accessibility. The Proposal
is accordingly excludable under Rule 14a-8(i)(7) as relating to the Company’s ordinary business
operations. As disclosed in the Company’s 2024 Proxy Statement and the Company’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2023, the Company’s strategy with
respect to drug pricing, and thus accessibility, regulatory requirements and legislation involving
drug pricing, and drug pricing transparency are core components of the Company’s business.
Decisions regarding lobbying initiatives with respect to these matters require a detailed
understanding of the Company’s business, business model, strategy, operations (including
technically complex information, such as the domestic and certain international drug pricing
programs and related legislation governing drug pricing, as well as the implications of each on
the Company and its supply chain), regulatory environment and competitive conditions. As the
Staff recognized in the precedents cited in the prior paragraph, the decision whether and in what
manner to engage with governments and other stakeholders with respect to these projects involves
analysis of many complex factors that shareholders are not positioned to make.

C. The Proposal May be Excluded Under Rule 14a-8(i)(7) Because it Seeks to
Micromanage the Company
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As mentioned above, a proposal that seeks to micromanage a company is excludable under
Rule 14a-8(i)(7). As stated by the Commission, the exclusion of a proposal under Rule 14a-8(i)(7)
on micromanagement grounds “may come into play in a number of circumstances, such as where
the proposal involves intricate detail, or seeks to impose specific time frames or methods for
implementing complex policies.” 1998 Release. Proposals that impermissibly micromanage a
company “by probing too deeply into matters of a complex nature upon which shareholders, as a
group, would not be in a position to make an informed judgment” are excludable under Rule 14a-
8(1)(7), even in circumstances where the proposal is found to address a significant social policy.
Id. A proposal that seeks an intricately detailed study or report may be excluded on
micromanagement grounds under the Staff’s longstanding precedent. To that end, the Staff has
stated that this “approach is consistent with the Commission’s views on the ordinary business
exclusion, which is designed to preserve management’s discretion on ordinary business matters
but not prevent shareholders from providing high-level direction on large strategic corporate
matters.” Staff Legal Bulletin No. 14L (Nov. 3,2021) (“SLB 14L”). SLB 14L set forth the Staff’s
current approach to the micromanagement analysis, which is to “focus on the level of granularity
sought in the proposal and whether and to what extent it inappropriately limits discretion of the
board or management.” /d.

In the period following the release of SLB 14L, the Staff has permitted exclusion under
micromanagement grounds of numerous proposals requesting reporting of information that is
significantly less complex and detailed than the information requested by the Proposal. See e.g.,
Delta Air Lines, Inc. (April 24, 2024) (permitting exclusion of a proposal requiring a report
regarding ‘“‘union suppression expenditures,” including internal and external expenses);
Paramount Global (April 19, 2024) (permitting exclusion of a proposal requesting disclosure of
the recipients of corporate charitable contributions of $5,000 or more); Walmart Inc. (April 18,
2024) (permitting exclusion of a proposal submitted by Green Century Capital Management
requiring a breakdown of greenhouse gas emissions for different categories of products in a
manner inconsistent with existing reporting frameworks); Amazon.com, Inc. (April 1, 2024)
(permitting exclusion of proposal calling for highly detailed living wage report); Amazon.com,
Inc. (April 7, 2023) (permitting exclusion of proposal requesting the company measure and
disclose scope 3 greenhouse gas emissions from the company’s full value chain by imposing a
specific method for implementing a complex policy without affording discretion to management);
Chubb Limited (March 27, 2023) (permitting exclusion of a proposal requesting the board adopt
and disclose a policy related to risks associated with new fossil fuel exploration and development
project would micromanage the company); Phillips 66 (March 20, 2023) (permitting exclusion of
a proposal requesting an audited report describing the undiscounted expected value to settle
obligations for the company’s asset retirement obligations with indeterminate settlement dates);
The Coca-Cola Co. (February 16, 2022) (permitting exclusion of proposal requiring the company
to submit any proposed political statement to the next shareholder meeting for approval prior to
issuing the statement publicly); Deere & Co. (January 3, 2022) (permitting exclusion of proposal
requesting publication of employee-training materials).

Most recently (and significantly), in Air Products & Chemicals, Inc. (November 29, 2024)
(“Air Products™), the Staff permitted exclusion on micromanagement grounds of a substantially
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identical proposal as the Proposal (also submitted by the Proponent). The company in Air
Products argued that the proposal micromanaged the Company “by requesting a highly
prescriptive and detailed report that requires dozens of distinct pieces of information,” and listed
in detail all of the burdensome and granular disclosure requirements that implementation of the
proposal would impose. The Proposal is excludable here for the same reasons set forth in Air
Products, as set forth in more detail below.

The Proposal would micromanage the Company by requesting a highly prescriptive report
that requires extensive detail comprised of dozens of distinct pieces of information. In particular,
the Proposal requests an annual report on the Company’s lobbying activities and payments, which
is to be subdivided into four sections, with each section being further subdivided into multiple
subsections. The first section of the report requests disclosure of the Company’s “policy and
procedures governing” both “direct and indirect lobbying” and “grassroots lobbying
communications.” The Proposal defines the term ‘“grassroots lobbying communications” as a
“communication directed to the general public,” which must satisfy a three-pronged test.
Additionally, the Proposal provides definitions of both “direct and indirect lobbying” and
“grassroots lobbying communications,” which would require all of the foregoing information at
the local, state, and federal matters. The requested report would have a second section focused on
the Company’s payments related to direct or indirect lobbying or grassroots lobbying
communications, “in each case including the amount of the payment and the recipient.” The third
section of the requested report would require disclosure of the Company’s “membership in and
payments” to any “tax-exemption organization,” which “writes and endorses model legislation.”
The fourth section of the report would include disclosure of the Company’s management and
board of directors’ “decision-making process” and “oversight” of payments covered by the second
section. Finally, the Proposal prescribes the manner in which the report would be reviewed by the
board of directors and disclosed to the public. A chart illustrating the dozens of discrete pieces of
information required by the Proposal is attached hereto as Exhibit B. All of this additional
disclosure would be required on top of the Company’s existing and extensive public policy and
lobbying disclosures, which, as mentioned, have been rated as being among the most transparent
disclosures in the S&P 500.

The highly prescriptive and granular nature of the Proposal would significantly
micromanage the manner in which the Company provides information regarding its lobbying and
public policy initiatives. In addition, the Proposal would require the Company to collect and report
a substantial amount of information from third parties with respect to their activities. The Proposal
does not track to any established framework for reporting lobbying activities (unlike frameworks
that exist for providing disclosure on many other complex topics, including political contributions
or climate disclosures), and are much more detailed than the disclosures provided by the
Company’s peers and other public companies. The fact that the information requested is much
more detailed and granular than the information required by the other micromanagement
precedents listed above explains the Staff’s decision in 4ir Products.

If adopted, like in Air Products, the Proposal would be unduly burdensome by requiring
the Company to provide granular disclosure of prescribed lobbying activities regardless of their
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significance to the Company’s operations, or even with respect to their significance to the
Company’s overall government relations activities. Importantly, the Proposal includes no limiting
principle for its required disclosures: any and all any associations with or contributions to a
covered organization would be required to be disclosed, even if the Company’s involvement is
tangential or if the amount contributed is de minimis or if management determines that disclosure
is not otherwise required and could be detrimental to the Company’s interests. This level of detail
is asymmetrical to the level of detail that the Company provides with respect to its other business
activities or categories of operating expenditures. Furthermore, the Proposal ignores the fact that
lobbying activities are highly complex and based on a range of considerations related to the day-
to-day operations of the business, and also that such activities are already subject to disclosure
under the Lobbying Disclosure Act and similar state and foreign requirements, and that the
Company already files publicly accessible reports relating to its public policy and lobbying
activities.

In sum, the Proposal seeks to micromanage the Company by probing too deeply into
matters of a complex nature in seeking disclosure of the intricate details of the manner in which
the Company reports on lobbying activities, and eliminates any discretion to choose the form,
substance, or manner of its disclosure. Furthermore, the Proposal seeks to indirectly influence
management’s decisions and assessments of how best to support the execution of the Company’s
mission and strategy and engage with community, regulatory and legislative stakeholders for such
items. These requirements certainly and impermissibly interfere with the discretion of
management and the board of directors with respect to Company’s lobbying and public policy
disclosures. It is neither appropriate nor realistic for shareholders to direct such decisions at an
annual meeting. Accordingly, the Proposal should be excluded under Rule 14a-8(i)(7) because it
seeks to micromanage the Company with respect to its lobbying activities and related disclosures.

koskok
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CONCLUSION

For the reasons discussed above, the Company believes that it may omit the Proposal from
its 2025 Proxy Materials. We request the Staff’s concurrence in our view or, alternatively,
confirmation that the Staff will not recommend any enforcement action if the Company omits the
Proposal.

If you have any questions or need additional information, please feel free to contact me at
(202) 637-5464. Correspondence regarding this letter may be sent to me by e-mail at:
john.beckman@hoganlovells.com.

Sincerely,

John B. Beckman
Enclosures
cc: Amy Fallone, Bristol-Myers Squibb Company

Lisa A. Atkins, Bristol-Myers Squibb Company
John Chevedden
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JOHN CHEVEDDEN

[

Ms. Kimberly Jablonski

Corporate Secretary

Bristol-Myers Squibb Company (BMY)
430 East 29th Street, 14th Floor

New York, NY, 10016

PH: 212-546-4000

Dear Ms. Jablonski,

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company.

This Rule 14a-8 proposal is intended as a low-cost method to improve company performance —
especially compared to the substantial capitalization of our company.

This proposal is for the next annual shareholder meeting.

[ intend to continue to hold the required amount of Company shares through the date of the
Company’s next Annual Meeting of Stockholders and beyond as is or will be documented in my
ownership proof.

This submitted format, with the shareholder-supplied emphasis, is intended to be used for
definitive proxy publication.

Please assign the proper sequential proposal number in each appropriate place.

Please use the title of the proposal in bold in all references to the proposal in the proxy
including the table of contents, like Board of Directors proposals, and on the ballot. If there
is objection to the title please negotiate or seek no action relief as a last resort.

I expect to forward a broker letter soon so if you acknowledge this proposal in an email message
to (@earthlink.net
it may very well save you from formally requesting a broker letter from me.

Please confirm that this proposal was sent to the correct email address for rule 14a-8 proposals.
Per SEC SLB 14L, Section F, the Securities and Exchange Commission Staff "encourages both
companies and shareholder proponents to acknowledge receipt of emails when requested."

I so request.

Sincerely,
Ty oo ne Ppyet—27, 2029
ohn Chevedden Date

cc: "Atkins, Lisa" @bms.com>
"Bail, Sophie" { (@bms.com>

"Fallone, Amy" <_:@bms.com>



[BMY — Rule 14a-8 Proposal, November 27, 2024]
[This line and any line above it — Not for publication.]
Proposal 4 — Support for Transparency in Lobbying
Resolved, shareholders request the preparation of a report, updated annually, disclosing:

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots lobbying
communications.

2. Payments by BMS used for (a) direct or indirect lobbying or (b) grassroots lobbying communications, in each
case including the amount of the payment and the recipient.

3. BMS’s membership in and payments to any tax-exempt organization that writes and endorses model legislation.

4. Description of management’s decision-making process and the Board’s oversight for making payments described
in section 2 above.

For purposes of this proposal, a “grassroots lobbying communication” is a communication directed to the general public
that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or regulation and (c) encourages
the recipient of the communication to take action with respect to the legislation or regulation. “Indirect lobbying” is
lobbying engaged in by a trade association or other organization of which BMS is a member.

Both “direct and indirect lobbying” and “grassroots lobbying communications™ include efforts at the local, state and
federal levels.

The report shall be presented to the Committee on Directors and Corporate Governance and posted on BMS’s website.
Supporting Statement

Full disclosure of BMS’s lobbying activities and expenditures is needed to assess whether BMS’s lobbying is consistent
with its expressed goals and stockholder interests. BMS spent $61 million from 2010 — 2023 on federal lobbying. BMS
also lobbies at the state level, spending over $1.9 million on lobbying in California from 2010 — 2023. And BMS lobbies
abroad, spending between €1,000,000 — 1,249,999 on lobbying in Europe for 2023.

Companies can give unlimited amounts to third party groups that spend millions on lobbying and undisclosed grassroots
activity.' BMS sits on the boards of the Chamber of Commerce and the Pharmaceutical Research and Manufacturers of
America (PhRMA), which together have spent over $2.4 billion on lobbying since 1998. BMS’s trade association
disclosure leaves out many memberships in trade associations that lobby, like Biocom California, the Healthcare
Distribution Alliance, Healthcare Institute of New Jersey and MassBio. And unlike peer Biogen, BMS’s disclosure
critically leaves out its payments to social welfare groups, including the Alliance for Patient Access (AfPA), Alliance for

Regenerative Medicine, Bay Area Council, Caregiver Action Network and Public Affairs Council.

BMS’s lack of disclosure presents reputational risk when its lobbying contradicts company public positions. On company
positions, BMS states it is committed to providing access to its prescription medicines at fair prices, yet PhARMA sued the
federal government’s plan to negotiate Medicare drug prices.” And BMS funds AfPA, a social welfare group which
“claims to be pro-consumer but consistently advocates against policies to lower drug prices™ and is described as a foil
“for the pharmaceutical industry instead of advancing patient interests.”

Improved Bristol-Myers lobbying disclosure will protect the reputation of Bristol-Myers and preserve shareholder value.

: https://theintercept.com/20 19/08/06/business-group-spending-on-lobbying-in—washington-is-at-least-double-whats-publicly-
reported/.

: https://www.centraloregondaily.com/news/nation-world/drugmaker—lobbying-group-sues-over-p]an-to-negotiate-medicare-drug-
prices/article_ce2e7741-a721-5875-8f01-f09785144¢e64.htm 17=/&subcategory=615%7CCraft+Fairs;
https://news.bloomberglaw.com/health-law-and-business/phrma-to-revive-medicare-drug-price-lawsuit-before-ﬁfth-circuit.

3 https://prospect.org/power/astroturf-campaign-attacks-discount-drug-program-for-poor/ .

! https://apnews.com/article/7c8d0728c38345cd8dfcOfe1abd456ae.



Notes:

“Proposal 4” stands in for the final proposal number that management will assign.

The proposal number and title at the top of proposal is the number and title intended for
publication in the proxy and on the ballot — word for word with no added words or mixture of
shareholder words with management words.

Itis critically important that the proponent have control of the ballot title with no words added or
subtracted from the title because the title of the proposal may be the only words a voting
shareholder sees. If management disagrees then it has the option of negotiating now or asking for
no action relief.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule
14a-8(I)(3) in the following circumstances:

* the company objects to factual assertions because they are not supported:;

* the company objects to factual assertions that, while not materially false or misleading,
may be disputed or countered:;

* the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or

* the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not identified
specifically as such.

We believe that it is appropriate under rule 14a-8 for companies to address these
objections in their statements of opposition.

See also: Sun Microsystems, Inc. (July 21, 2005).

The proponent is available for a telephone meeting on the first Monday and Tuesday after
10-days of the proposal submittal date at noon PT.
Please arrange in advance in a separate email message regarding a meeting if needed.

The proponent intends to continue holding the same required amount of Company shares through
the date of the Company’s 2025 Annual Meeting of Stockholders as is or will be documented in
his ownership proof.

Please acknowledge this proposal promptly by email [l (at) earthlink.net].

The color version of the below graphic is to be published immediately after the bold title line of
the proposal at the top of the proposal and be center justified with the title.

Shareholder

\\/ FOR




Exhibit B

Information Required by the Proposal

Information Required by the Proposal

Policies and Procedures
Governing:

Direct Lobbying - Local

Direct Lobbying - State

Direct Lobbying - Federal

Indirect Trade Association Lobbying — Local

Indirect Trade Association Lobbying — State

Indirect Trade Association Lobbying — Federal

Social Welfare Group Lobbying — Local

Social Welfare Group Lobbying — State

Social Welfare Group Lobbying — Federal

Indirect Other Organization Lobbying — Local

Indirect Other Organization Lobbying — State

Indirect Other Organization Lobbying — Federal

Grassroots Lobbying — Local

Grassroots Lobbying — State

Grassroots Lobbying — Federal

IRecipient of Payments
Used for or Made to:

Direct Lobbying - Local

Direct Lobbying - State

Direct Lobbying - Federal

Indirect Trade Association Lobbying — Local

Indirect Trade Association Lobbying — State

Indirect Trade Association Lobbying — Federal

Social Welfare Group Lobbying — Local

Social Welfare Group Lobbying — State

Social Welfare Group Lobbying — Federal

Other Organization Lobbying — Local

Other Organization Lobbying — State

Other Organization Lobbying — Federal

Grassroots Lobbying — Local

Grassroots Lobbying — State

Grassroots Lobbying — Federal

Any Tax-Exempt Organization that Writes and Endorses Model
Legislation

Amount Paid to Each
[Recipient Regarding:

Direct Lobbying — Local

Direct Lobbying — State

Direct Lobbying — Federal

Indirect Trade Association Lobbying — Local

Indirect Trade Association Lobbying — State

Indirect Trade Association Lobbying — Federal

Social Welfare Group Lobbying — Local

Social Welfare Group Lobbying — State




Social Welfare Group Lobbying — Federal

Other Organization Lobbying — Local

Other Organization Lobbying — State

Other Organization Lobbying — Federal

Grassroots Lobbying — Local

Grassroots Lobbying — State

Grassroots Lobbying — Federal

Any Tax-Exempt Organization that Writes and Endorses Model

Management's Decision-
Making Process for
Making Payments

Direct Lobbying — Local

Direct Lobbying — State

Direct Lobbying — Federal

Related To: Indirect Trade Association Lobbying — Local
Indirect Trade Association Lobbying — State
Indirect Trade Association Lobbying — Federal
Social Welfare Group Lobbying — Local
Social Welfare Group Lobbying — State
Social Welfare Group Lobbying — Federal
Other Organization Lobbying — Local
Other Organization Lobbying — State
Other Organization Lobbying — Federal
Grassroots Lobbying — Local
Grassroots Lobbying — State
Grassroots Lobbying — Federal

Board Oversight for Direct Lobbying — Local

Making Payments Direct Lobbying — State

Related to: Direct Lobbying — Federal

Indirect Trade Association Lobbying — Local

Indirect Trade Association Lobbying — State

Indirect Trade Association Lobbying — Federal

Social Welfare Group Lobbying — Local

Social Welfare Group Lobbying — State

Social Welfare Group Lobbying — Federal

Other Organization Lobbying — Local

Other Organization Lobbying — State

Other Organization Lobbying — Federal

Grassroots Lobbying — Local

Grassroots Lobbying — State

Grassroots Lobbying — Federal




