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Ms. Nancy M. Morris, Secretary MAR 1 9 2007 
Securities Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549-1090 

Subject: File Number S7-03-07, Internet Availability of Proxy Materials 

Dear Ms. Morris: 

Registrar and Transfer Company ("R&T") appreciates the opportunity to comment on the 
proposed regulations referenced above. R&T is a member of the Securities Transfer 
Association ("STA) and has been a transfer agent since 1899. R&T acts as agent for 
more than 900,000 open registered shareholder accounts in more than 1,600 CUSIPs. In 
the capacity as transfer agent, R&T distributes proxy materials, conducts householded 
mailings of shareholder meeting materials, provides electronic access to proxy materials 
and electronic voting platforms, tabulates proxies and conducts other duties associated 
with the shareholder meeting process for many of our clients. Most of our clients are not 
"large" as defined under the proposed regulation. 

R&T supports the SEC initiatives to cut needless expenses and improve the 
competitiveness of corporate America. We fully support the Notice and Access model 
provided in the earlier rulemaking, S7-10-05.' However, we believe that the Proposed 
Rule, which makes the Notice and Access model mandatory, is premature and may 
increase the expenses associated with the distribution of proxy materials in some 
instances. We suggest that making the Notice and Access model mandatory for all 
issuers could result in a considerable increase in costs for some smaller issuers that may 
ill-afford such expense. Rather than making the Notice and Access model mandatory for 
all corporations, a more reasoned approach would be to let market forces drive the 
process. As experience with the Notice and Access model grows and the process 
becomes more inculcated into the proxy landscape, economic forces and acceptance will 
efficiently drive expanded utilization of the model. The Commission will also have 
access to actual operating costs and the percentage of acceptance, the volume of 
fulfillment requests, the costs associated with those requests and differentiation in 
processing advantages between smaller and larger corporations. The Rulemaking should 
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