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Given the truth about proxy access and the significant flaws of a so-called “private ordering”
approach, it is clear that only a uniform federal rule providing a minimum level of access to the
proxy will achieve the SEC’s goal of removing impediments to shareowner director nominations.
The Council believes the Commission’s proposed rule provides reasonable access to corporate
proxy materials for long-term shareowners and would thus address some of the problems
surrounding director elections. As has been our longstanding position, we believe such access
would significantly enhance the U.S. corporate governance model and contribute to the health
and long-term value of U.S. public companies by making boards more responsive to
shareowners, more thoughtful about whom they nominate to serve as directors and more
vigilant in their oversight responsibilities.

The Council appreciates the renewed opportunity to comment and we urge the Commission to
promptly finalize the proposed rule. If you have any questions about our views, please do not
hesitate to contact me at (202) 261-7096 or jonathan@cii.org, or our general counsel Jeff
Mahoney at (202) 261-7081 or jeff@cii.org.

Sincerely,

D. Uikt

Jonathan D. Urick
Analyst
Council of Institutional Investors



