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Responsive Companies 

 
Several responding companies have taken interest in the questions posed in our letter and 
have responded by either outlaying their policies or wishing to continue in dialogue 
regarding this issue. 
 
 
Bemis 

• “Bemis does not make political expenditures and has no plans to do so” 
• “Bemis monitors and reviews the activities of trade associations and other 

organizations to which we contribute. It is our intention to avoid those 
organizations which are actively involved in independent political spending 
programs.” 

• “Bemis will consider this express approval requirement (for groups using 
company funds for political activity) in the future” 

 
Coca-Cola 

• “While The Coca-Cola Company is an active participant in many trade 
associations, these organizations do not speak on behalf of the Company for every 
issue.” 

• “With respect to trade association giving, we follow the governance practices 
outlined in our Company’s political contributions policy and by our Board…In 
addition, and as appropriate, we do place restrictions and conditions on the use of 
our contributions depending on the relevant circumstances at the same time.” 

 
Comerica 

• “Comerica will not use corporate money to make independent political 
expenditures.” 

• “We monitor and review all aspects of trade association performance and finances 
when determining whether or not to renew our annual memberships.” 

 
 
Eli Lilly 

• “Elil Lilly and Company has no plans to make independent political expenditures. 
We would welcome a phone call to discuss this further if you would like.” 

• “Regarding trade associations, where Lilly has a Board seat, we will exercise 
Board oversight in the direction and strategies of the expenditures but rely on the 
individual trade association to report their political activities as required by law. 
When Lilly does not have a Board seat, we will inform the trade association of the 
Lilly position but will not take a position on how that trade association operates. 



In either case we do not condition the spending of our dues and we evaluate our 
membership base don the alignment of the trade association with our 
shareholders’ interests.” 

 
General Electric 

• “…GE has a longstanding practice against using corporate resources for the direct 
funding of independent expenditures. The Board of Directors’ Public 
Responsibilities Committee earlier this month formalized this longstanding 
practice as a policy.” 

• “We ask every trade association that spends $25,000 or more of GE payments on 
nondeductible lobbying or political activities to tell us if any portion of those 
payments were used to fund independent expenditures in elections for public 
office. Any such data we receive will be reported on our website.” 

 
Hartford 

• “…we do not make corporate contributions to political candidates or parties even 
where allowed by law. In accordance with this policy, we require that no portion 
of our dues paid to trade associations be used for political contributions.” 

• “(Hartford is permitted to engage in activities) includ(ing) nonpartisan voter 
education, including issue education, voter registration and grassroots lobbying to 
influence legislation or ballot referenda.” 

 
IBM 

• “Given IBM’s corporate prohibition, IBM does not and will not engage in 
independent expenditures directly or indirectly.”  

• “IBM advises the organizations it supports about our policies in this regard, and 
we plan to remind them periodically that IBM support may not be used to fund 
independent expenditures or other activity that provides support to political 
parties or candidates.” 

 
Intel 

• “Our current intention is that we will not use corporate dollars or IPAC funds at 
the federal, state or local level for independent expenditures or electioneering 
communications…in the event an exception is made to this policy, we will clearly 
report such expenditures as part of our annual disclosure on our political 
contributions.” 

• “To expand our disclosure…we will ask our top trade associations to provide us 
with a breakdown of the proportion of our annual dues that are used for all 
political spending…” 

• “At this time, we do not plan to require our trade associations to receive express 
approval prior to using funds for independent expenditures or to provide itemized 
breakdowns or their political spending.’ 

 
Intercontinental Exchange 



• “ICE does not have a political spending program and has not publicly announced 
its position with respect to independent political spending and does not intend to 
make such an announcement in the near future.”  

• “If ICE views the trade association as primarily using its funds for political 
purposes as opposed to furthering ICE’s business interest, ICE would likely cease 
to participate in the trade association.” 

 
Marsh & McLennan 

• “In July, MMC announced that it has no plans to directly pay for independent 
advertising or public communications that expressly support or oppose a federal 
political candidate.” 

 
Norfolk Southern 

• “At this time, Norfolk Southern does not anticipate making independent political 
expenditures. If our position changes in the future and we determine that such 
expenditures would be in the best interests of the company, such expenditures 
would be subject to our disclosed process for making corporate political 
contributions.” 

• “If a trade organization wants to adopt a position with which we disagree, we will 
raise our concerns, and we may dissociate ourselves from that position. This 
policy also would extend to trade associations’ independent political expenditures, 
to the extent that we were aware of such expenditures. At this time, we do not 
have any procedures in place to require trade associations to require our approval 
of or provide reports to us on their independent political expenditures.” 

 
Philip Morris International 

• “…Philip Morris International has no intention of making so-called “independent 
expenditures” in any U.S. political campaign.  Further, when making 
contributions to U.S. based trade associations or other tax exempt organizations 
those contributions will be transmitted with a communication stating our 
understanding that ‘no portion of this payment will be used for election activity.’” 
(template of this communication is attached) 

 
Sprint 

• “…we do not have any plans to make independent political expenditures in the 
upcoming federal elections. Not only would these…divert corporate resources 
from other priorities, they could potentially alienate our customers.” 

• “We also do not intend to make independent political expenditures through a trade 
association as we rarely share common priorities with those groups.” 

• “…Sprint Nextel may find it necessary to react to competitive pressures in the 
future by engaging in a different approach to advocacy.” 

 
Travelers 

• “Travelers has not participated directly in any independent expenditure activity in 
2010 and we have no current plans to do so…in the event that we were to 



consider independent expenditure activity, we would consider it carefully and on 
a case-by-case basis.  

• “It has been our practice to instruct trade associations in writing that no portion of 
Travelers’ dues payments may be used to fund independent expenditure activity 
without Travelers’ expressed written consent.” 

• “It has been our practice to have trade associations to which we pay more than 
$50,000 per year in dues or other financial contributions confirm in writing that 
our funds may only be used to support our business interests and not to promote 
or advance organizations, individuals, or issues that are not related to these 
business purposes.” 

 
Williams Companies 

• “Should we consider making any independent expenditures in the future, such 
expenditures would be subject to our political spending and accountability 
principles.” (company has adopted full disclosure according to CPA model) 

• “(Board of Director) oversight would encompass any independent expenditures.” 
• “If we make independent expenditures in the future, we will publicly disclose 

those expenditures on our website.” 
• “We monitor the use of our dues and payments for political purposes to other 

organizations…to assure consistency with company policies, practices, values, 
and long-term interests…If in the course of such monitoring, we determine that an 
organization has made or intends to make independent expenditures that are not 
consistent with our policies, values, or long-term interests, we would cease 
making contributions to that organization or limit or place conditions on future 
contributions.” 

 
 

Semi-responsive companies 
 

Several responding companies expressed that they did not intend to make independent 
political expenditures with corporate funds, but were reluctant to commit to trade 
association and tax-exempt group oversight. 
 
Alcoa 

• “Some of the business associations we support disagree with us on how to address 
certain issues…We have expressed our view within those organizations, but we 
do not place restrictions on how our dues are used within a particular 
organization.” 

• “(All political contributions require approval from CEO and General Counsel, but 
are rarely approved)…We do not anticipate changing our policies or practices in 
light of the Supreme Court decision in Citizens United v. Federal Election 
Commission.” (Alcoa has implemented CPA political disclosure model) 

 
Ameren 

• “Ameren Corporation’s position is that it will not use independent political 
expenditures as a part of its political spending program…should Ameren 



Corporation decide to modify this policy, the Board of Directors will be made 
aware of the change in policy before the change is implemented.” 

• “…at this time, we do not impose limitations on (trade associations’) independent 
political spending or require our express approval for the use of our dues in this 
manner. Further, we do not at this time require such associations to report their 
activity in this area, nor does Ameren Corporation intend to publicly report on our 
expenditures in this area.” 

 
American Electric Power 

• “Although (AEP’s political contributions policy) was adopted prior to the Citizens 
United decision, AEP construes the Policy to cover requests for independent 
political expenditures. As such, any request for an independent political 
expenditure would be subject to the procedures and safeguards outlined in the 
Policy.” 

 
Apache 

• “Apache has a decades-old policy against using corporate funds for campaign 
contributions for either candidates or causes at both the state and federal 
levels…We also do not contribute to groups that make indirect contributions 
possible in settings where direct corporate political donations are banned.” 

• “We have no desire to be involved in policy-related spending except as it relates 
directly to our ability to run a successful, sustainable global company…” 

 
Avon 

• “In addition to oversight of Avon’s membership in these trade associations, our 
Global Government Affairs office maintains open and active lines of 
communication and participation with the trade associations in which we 
participate. In light of this and the nominal nature of the amounts, at this time, we 
do not believe it is necessary to put any conditions on the use of our payments to 
such trade associations.” 

• “We note your point that independent expenditures are expected to run into many 
millions of dollars in light of the Citizens United case you cite. However, as you 
can see from Avon’s disclosure, the approximate Avon portion of political 
expenditures made by trade associations historically is very nominal and we 
currently do not foresee a change in the future.” 

 
Cummins  

• “In 2010, Cummins Inc. banned all political contributions using corporate funds 
to candidates, political parties or independent expenditure campaigns.” 

• “We do not have any plans to put specific conditions on the use of our payments 
to trade associations that would limit them to political activities 

 
 
Dell 

• “…when the Supreme Court handed down the decision on Citizens United, we 
posted our response on our corporate accountability section of the 



website…saying that we do not see any changes at this time to our spending 
policy, despite the new ruling.” 

• “…Dell does not intend to exercise any additional political spending except that 
which we’ve already disclosed through the Dell Political Action Committee.” 

 
Discover Financial Services 

• “Discover has not made (independent) expenditures in the past and does not 
contemplate doing so in the future. Moreover, we are not aware of independent 
expenditure activity by any of our trade associations or tax exempt groups or of 
plans by any of our associations to begin such activity in the future. For that 
reason, it has not been necessary for us to adopt policies or guidelines concerning 
our support for such activities or the use of our funds to pay for them.” 

 
Dominion 

• “At this time, we do not plan to make independent political expenditures.” 
• “We do not intend to monitor and review how trade associations and other tax 

exempt groups use corporate payments for independent political expenditures.” 
• “We do not intend to put conditions on the use of company payments by trade 

associations and other tax-exempt organizations limiting them to approved 
political activities.” 

• “We do not plan to publicly report on issues and matter related to independent 
political expenditures.” 

 
El Paso Corporation 

• “We have not modified our approach to corporate contributions since the 
Supreme Court’s ruling in Citizens United and we do not have any current plans 
to make any changes in our approach. As a result, we have not made and have no 
current plans to make any corporate contributions to fund any advertising 
campaigns for or against candidates.” 

• “Although we have not funded and have no current plans to fund (political) 
advertising campaigns, we do not believe it is in the best interest of the company 
to adopt a policy that prohibits such participation. However, note that we have 
established governance rules that would govern any future decision to participate 
in such advertising campaigns.” 

 
Heinz 

• “Since the decision in Citizens United, Heinz has not made any direct independent 
expenditures and we have no plans to use direct independent political 
expenditures as part of our political spending program.” 

• “Regarding dues payments to trade associations, Heinz does not place conditions 
or limitations on how these organizations use these funds for political activities.” 

 
Johnson Controls 

• “At this time we have no plans to make (independent) expenditures. 



• “We do not intentionally use third parties to hide our political involvement from 
investors and the public…At this time we do not intend to monitor every 
association we belong to for independent political expenditures.” 

• “At this time, (conditions on use of payments to trade associations) appear 
unnecessary.” 

• “At this time…we do not have a specific policy that prohibits (independent 
political expenditures)…If we determine a written policy is necessary, it will be 
transparent and posted on our public website together with other ethics policies.” 

 
Kimberly-Clark 

• “Given the modest level of political spending (by the company), we do not believe 
a written policy or regular report on these activities is warranted.” 

• “…we do not contribute to trade associations or Section 527 organizations or the 
purpose of contributing to candidates, nor have we done any political advertising 
in our own name.” 

 
General Mills 

• “General Mills has not contributed to any independent expenditure committees in 
2010 and has no plans to do so.” 

• “(General Mills’ political spending policy) applies to any independent political 
expenditures as well as direct corporate contributions to candidates in the states 
where allowed.” 

 
L-3 Communications 

• “L-3 has not made any contributions for independent political activities as 
contemplated under the Citizens United decision, nor do we expect to at this 
time.” 

 
Lexmark 

• “Lexmark has not made any contributions or any other form of support to a 
political party, committee or candidate since the U.S. Supreme Court’s decision in 
the Citizens United case. Moreover, Lexmark has never established a PAC and 
any trade associate involvement generally only involves issues related to the 
technical aspects of our industry.” 

 
Lockheed Martin 

• “…our corporate practice is not to make such independent expenditures – and 
Lockheed Martin has not done so in response to Citizens United.” 

 
Merck 

• “Should a situation ever warrant Merck’s participation in independent 
expenditures, Merck would be fully transparent as we are with all other political 
expenditures.” 

• “There are currently no plans to use independent expenditures as part of the 
Merck corporate political contributions program.” 



• “…we do not plan to restrict our association’s use of our dues to those activities 
that we expressly approve.” 

• “…we do not plan to condition our membership specifically on an association’s 
decision relative to its policy on reporting, but we do encourage disclosure of 
political activity on the part of all organizations to which we belong.” 

 
Northrop Grumman 

• “Northrop Grumman does not make direct independent expenditures for or 
against any federal candidate and we have no plans to do so in the future. 
Furthermore, any future decision to consider making federal independent political 
expenditures would require approval by our board of directors.” 

 
J.C. Penney 

• “At no time during (the past 10 years) has JCPenny made an expenditure of 
corporate funds to expressly advocate for the election or defeat of a federal or 
state candidate…Nor has JCPenney contributed funds to associations or other 
organizations for the purpose of such expenditures. At this point, we have no 
plans to commence either of those activities.” 

 
PepsiCo 

• “PepsiCo does not anticipate doing anything different during this election cycle 
then it had prior to the Citizens United ruling.” 

• “We do not anticipate directly sponsoring independent expenditures in any current 
elections.”  

 
Pfizer 

• “…in light of the Citizens United case, Pfizer has determined that it will not make 
any independent expenditures prior to the November 2010 elections. After the 
elections, we will be convening an internal working group who will be tasked 
with reviewing the decision and making a recommendation regarding Pfizer’s 
policy going forward. Should the working group recommend that the Company 
make independent expenditures in the future, the decision will be discussed at the 
executive level as well as with our Corporate Governance Committee of the 
Board.” 

 
Plum Creek  

• “…Plum Creek does not make material direct or indirect political contributions, 
whether through its PAC, through 527 committees, or via trade associations.” 

• “The U.S. Supreme Court’s decision last January in the Citizens United case has 
not changed our (political spending procedures) in this regard.” 

 
Principal Financial Group 

• ”The Principal Financial Group Board of Directors is considering a policy on 
corporate political expenditures in light of the Citizens United case. Until such 
time as the board adopts a policy, no corporate political expenditures will be made 
by the company without the prior approval of our Board of Directors.” 



 
PSEG 

• “Our policies do not explicitly address the making of independent expenditures, 
because PSEG does not have plans to make independent expenditures concerning 
federal candidates. Should we decide to make such expenditures in the future, we 
will ensure that our actions comply with the applicable laws and regulations.” 

 
Regions Financial 

• “…Regions…does not make independent political contributions. That was our 
policy before Citizens United as well.” 

 
Schlumberger 

• “Schlumberger neither makes political contributions, nor has any political 
spending program, nor otherwise gets involved politically.” 

• “…Schlumberger belongs to various trade associations, but none of which, to the 
best of our knowledge, spend more than $25,000 of Schlumberger’s dues or other 
monies on lobbying and/or political expenditures. In fact, such amounts are truly 
de minimus.” 

 
T. Rowe Price Group, Inc. 

• “…our firm has very limited formal involvement in the political process…The 
company does not have any present intentions to establish a PAC or to make any 
independent political expenditures.” 

• “We understand the Center’s concerns about the potential for undisclosed 
independent political expenditures, but considering our very limited level of 
corporate political involvement, the issue is not significant to our firm.” 

• “…we do not believe it would be appropriate at this time to implement a formal 
program to monitor the independent political expenditures of our trade 
associations.”  

 
TJX 

• “TJX does not use company funds for political contributions.” 
 
Xcel Energy 

• “We are aware of the Supreme Court’s ruling in Citizen’s United and have no 
plans to use corporate funds for independent expenditures during this election 
cycle.” 

• “As a matter of practice, we continue to evaluate our membership in all trade 
associations to ensure participation advances the policies and goals of the 
Company.” 

 
Deferred Responders 

 
Several companies replied saying that they had either not yet formed a policy on 
independent expenditures or for some other reason were unable to respond to the 
questions we posed. 



 
Best Buy 

• “We are currently reviewing our policy with internal and external stakeholders 
and will be looking at many of the questions you raised.” 

 
John Deere 

• “In light of the fluid nature of this topic, Deere is not in a position to answer the 
questions you pose.” 

 
Exxon Mobil 

• “Exxon Mobil is continuing to evaluate the implications of the U.S. Supreme 
Court’s decision in the Citizens United case.” 

 
McDonald’s  

• “The Board…regularly reviews the Company’s corporate governance policies to 
determine whether or not changes may be appropriate and I believe that the Board 
intends to review this Policy later in the year.” 

• “I plan to share your letter with the Board’s Governance Committee, who will be 
responsible for the initial review of the Policy prior to consideration by the full 
Board.” 

 
Non-responsive 

 
Several responders either did not commit to any type of disclosure or restrictions on 
Independent Expenditures and Trade Association payments, or obfuscate and defer the 
questions entirely. 
 
Aetna 

• “We believe transparency is important and, as a result, we publish annually our 
Political Contributions and Related Activity Report…Prior to publication, a copy 
of our report is reviewed by the Audit Committee of our Board of Directors.  We 
believe our report positions us as a leader among those that engage in the political 
process.” 

 
Allstate 

• “We believe our existing policy on political contributions…remains responsible 
and robust and provides the appropriate guidance to the Corporation when it 
contemplates exercising its constitutional right to engage in political speech on 
behalf of its shareholders and customers.” 

• “Whether a corporation exercises its right to political free speech…it must still 
take in to account the interests of its shareholders and customers.” 

 
AT&T 

• “It is important that AT&T actively participate in the electoral and legislative 
processes in order to protect the interests of its stockholders.” 



• “We do not believe that an expanded disclosure requirement uniquely applicable 
only to AT&T would be in the interest of our stockholders and expanded 
disclosure would result in unwarranted expenditures by AT&T.” 

 
BB&T 

• “BB&T Corporation does not make contributions to political campaigns. 
Accordingly, the Citizens United case has not had any effect on BB&T’s giving. 

• “At BB&T Corporation’s 2010 annual meeting, shareholders refused to approve a 
resolution calling for extensive reporting on BB&T’s political and trade 
association contributions. We believe this recent referendum indicates that the 
overwhelming majority of BB&T’s shareholders are satisfied with BB&T’s 
political and association contributions philosophy and reporting.” 

 
Eaton 

• “…our Board believes that it is in the best interest of the Company and its 
shareholders for the Company to make reasonable political expenditures at times 
to promote our business objectives.” 

• “…our Board does not believe that placing conditions on (trade associations’) use 
of our membership fees would benefit our shareholders or the Company.” 

 
EQT 

• Company responded with a generic CSR reporting letter. No mention of political 
spending or any of our questions. 

 
FirstEnergy 

• “We will continue to review our policies to ensure that we are in compliance with 
all applicable political spending laws as well as federal and state reporting 
requirements.” 

• “While we do not intend to place any conditions on the use of our payments to 
trade associations or other tax-exempt groups, or limit them to political activities 
that we expressly approve, we will continue to monitor and review, in our regular 
course of business, how these groups use our payments for independent 
expenditures.” 

 
Molson Coors 

• “Our approach to political contributions is consistent with our overall 
commitment to corporate responsibility.” 

 
Pitney Bowes 

• “We do not provide direction to, or monitor, such (trade associations) with respect 
to their political spending, and we do not have a current intention to engage in 
monitoring or to place any conditions on the use of dues paid to any 
organization.” 

• “Pitney Bowes anticipates that it will continue to participate in the political 
process…through the employees’ Federal PAC, the employees’ New York State 



PAC and a limited number of corporate contributions to state and local 
candidates.” 

 
Target 

• “I encourage you to visit our Corporate website, to find statements and 
information about Target’s Civic activity and political contributions.” 

 
UnitedHealth Group 

• “Our Public Policy Strategies and Responsibility Committee continues to closely 
monitor public discussion and our investors’ opinions in this area of corporate 
governance practice and believes that the level of disclosure that we currently 
provide positions UnitedHealth Group as a a leader among all constituencies that 
engage in political activities. As a result, the Committee has determined that 
additional disclosure is not warranted.” 

 
WellPoint 

• “WellPoint recognizes the importance of and places high priority upon having 
strong corporate governance measures in place.” 

 
Whirlpool 

• Company’s letter simply includes excerpts from its political activity policy 
 
 
 
 
 
 
 


