PAUL, WEISS, RIFKIND,

1285 AVENUE OF THE AMERICAS
NEW YORK, NEW YORK 10019-6064

TELEPHONE (2123 373-3000

LLOYD K. GARRISON (1946-1991)
RANDOLPH E. PAUL (19246-1956)

SIMON H. RIFKIND (1950-1995)
LOUIS S. WEISS (1927-1950)
JOHN F WHARTON (1927-1977)

WRITER'S DIRECT DIAL NUMBER

212-373-3000

WRITER'S DIRECT FACSIMILE

212-757-3990

WRITER'S DIRECT E-MAIL ADDRESS

April 1, 2022

WHARTON & GARRISON LLP

UNIT 5201, FORTUNE FINANCIAL CENTER

S DONGSANHUAN ZHONGLU

CHAQOYANG DISTRICT, BEIJING 100020, CHINA
TELEPHONE (86-10) 5828-6300

SUITES 3601 — 3606 & 361C
36/F, GLOUCESTER TOWER
THE LANDMARK

15 QUEEN'S ROAD, CENTRAL
HONG KONG

TELEPHONE (852) 2846-0300

ALDER CASTLE

10 NOBLE STREET

LONDON EC2V 7JU, UNITED KINGDOM
TELEPHONE (44 20) 7367 1600

535 MISSION STREET, 24TH FLOOR
SAN FRANCISCO, CA 94105
TELEPHONE (628) 432-5100

FUKOKU SEIMEI BUILDING

2-2 UCHISAIWAICHO 2-CHOME
CHIYODA-KU, TOKYO 10C-0011, JAPAN
TELEPHONE (81-3) 3597-8101

TORCNTO-DOMINION CENTRE

77 KING STREET WEST, SUITE 3100
PO. BOX 226

TORONTO, ONTARIO MBK 142
TELEPHONE (416) S04-0520

2001 K STREET, NW
WASHINGTON, DC 20006-1047
TELEFPHONE (202) 223-7300

500 DELAWARE AVENUE, SUITE 200
POST OFFICE BOX 32

WILMINGTON, DE 19899-0032
TELEPHONE (302) 655-4410

Via email to rule-comments@sec.gov

Ms. Vanessa Countryman

Secretary

Securities and Exchange Commission

100 F Street NE

Washington, DC 20549

Re:

MATTHEW W. ABBOTT
EDWARD T. ACKERMAN
JACOB A. ADLERSTEIN
JUSTIN ANDERSON
ALLAN J. ARFFA
JONATHAN H ASHTOR
ROBERT A. ATKINS
SCOTT AL BARSHA‘:’
PAUL M. BAS
STEVEN BAUGHMAN
LYNN B. BAYARD
JOSEPH J. BIAL
BRUCE BIRENBCIM
H. CHRISTOPHER BOEHNING
BRIAN BOLIN
ANGELO BONVINO
NDRE G. BOUCHARD*
GERALD BRANT
ROBERT A. BRITTON

SUSANNA M. EUERGEL
JESSICA S. CARE’
DAVID CARMDNA
GEOFFREY R. CHEPIGA
LEN
WILLIAM A CLAREMAN
LEWIS R. CLAYTON
YAHONMNES CLEARY
REBECCA S. COCCARQ
JAY COHEN
KELLEY A. CDRN!SH
CHRISTOPHER J.
THOMAS V. DE LA BASTIDE IE!
MEREDITH R. DEARBORN®
ARIEL J. DECKELBAUM
KAREN L. DUNN
ALICE BELISLE EATCN
ANDREW J. EHRLICH
GREGORY A EZRING
RCSS A FIELDSTON
ANDREW C. FINCH
BRAD J_ FINKELSTEIN
BRIAN P. FINNEGAN
ROBERTO FINZI
PETER E. FISCH
HARRIS FISCHMAN
ANDREW J.
VICTORIA S. FORRESTER
HARRIS B. FREIDUS
CHRISTOPHER D. FREY
MANUEL S. FREY
ANDREW L. GAINES
KENNETH A. GALLO
MICHAEL E. GERTZMAN
ADAM M. GIVERTZ
SALVATORE GOGLICRMELLA
NEIL GOLDMAN
MATTHEW B. GOLDSTEIN
ROBERTO J. GONZALEZ*
CATHERINE L. GOODALL
CHARLES H. GOOGE, JR.
ANDREW G. GORDON
BRIAN 5 GRIEVE
upl G
NICHOLAS P GRODMBRIDGE

CHRISTOPHER HOPKINS
DAVID S. HUNTINGTON
AMRAN HUSSEIN
LORETTA A. IPPOLITO
WILLIAM A. ISAACSON®*
JAREN JANGHCORBANI
BRIAN M. JANSOMN

JEH C. JOHNSON
MATTHEW E JORDAN

BRAD S. KA

PATRICK N. KARSNITZ
(=} ENNED
ROBERT A. KILLIP
BRIAN KIM

KYLE J. KIMPLER

JEFFREY L. KOCHIAN
ALEXIA D. KORBERG

*NOT ADMITTED TO THE NEW YORK BAR

Request for Comment on Proposed Share Repurchase Disclosure

ALAN W, KORNBERG
DANIEL J. KRAMER
BRIAN KRAUSE
CAITH KUSHNER
KAISA KUUSK
DAVID K. LAKHDHIR
GREGORY F. LAUFER
BRIAN C. LAVIN
XIAOYU GREG LIU
LU

JEFFREY D. MARELL
MARCO V. MASOTTI
DAVID W. MAS
ELIZABETH H MCCOLM
JEAN M. MCLOUGHLIN

CLAUDINE MEREDITH- GOUJON
WILLIAM B MICHAEL

JUDIE NG SHORTELL*
CATHERINE NYARADY

JANE B. O'BRIEN

BRAD R. OKUN

CRYSTAL L. F‘ARKEH

LINDSAY B. PARK:

DREW M. PARLEN
DANIELLE C. PENHALL
CHARLES J. PESANT
JESSICA E. PHILLIPS*
AUSTIN 5. POLLET*
VALERIE E. RADWANER
JEFFREY J. RECHER
CARL L. REISNER
LORIN L. REISNER
JEANNIE S. RHEE*
WALTER G. RICCIARDI
RICHARD A ROSEN
ANDREW N. ROSENBERG
JUSTIN ROSENBERG
JACQUELINE P RUBIN
RAPHAEL M. RUSSO
ELIZABETH M. SACKSTEDER
JEFFREY B. SAMUELS
PAUL L. SANDLER
KENNETH M. SCHNEIDER
ROBERT B. SCHUMER
JOHN M. SCOTT
BRIAN SCRIVANI
KYLE T. SEIFRIED
KANNON K. SHANMUGAM*
SUHAN SHIM
CULLEN L. SINCLAIR
AUDRA J. SOLOWAY
SCOTT M. SCNTAG
JOSHUA H. SOVEN*
MEGAN SPELMAN
SARAH STASNY
ERIC ALAN STONE
AIDAN SYNNOTT
BRETTE TANNENBAUM
RICHARD C TARLOWE
DAVID TAR
MONICA K. THURMOND
DANIEL J. TOAL
LAURA C.

CONRAD VAN LOGGERENBERG
KRISHNA VEERARAGHAVAN

LAWRENCE G. WEE

THECDORE V. WELLS, JR.

SAMUEL J. WEL

LINDSEY L. WIERSMA

STEVEMN J. WILLIAMS

LAWRENCE 1. WITDORCHIC
W |

ADAM WOL TEIN

JULIA TARVER MASON WCOD
JENNIFER H. WU

JORDAM E. YARETT

YOSHING

3]
TRACEY A. ZACCONE
TAURIE M. ZEITZER
KEN ZIMAN
T. ROBERT ZOCHOWSKIL, JR.

Modernization (Release Nos. 34-93783: IC-34440: File No. §7-21-21)

Ladies and Gentlemen:

We respectfully submit this letter in response to the above-referenced request for
comment by the Securities and Exchange Commission (the “Commission™).

We have advised many public companies in connection with share repurchases

under Rules 10b-18 and 10b5-1 and otherwise, some of which repurchase shares
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occasionally, and some of which conduct repurchases nearly daily. Our views below are
informed by our experience advising issuers in connection with a wide variety of share
repurchases.

We agree with the Commission’s objective of improving transparency with
respect to issuer share repurchases and we are generally supportive of the proposed
rulemaking.

We are concerned, however, that the proposed requirement for daily disclosures
on Form SR would be unduly burdensome, not useful to investors and potentially harmful
to certain issuers that are regular market participants. The proposed daily filing
requirement would be administratively burdensome for many issuers, given the need to
coordinate each filing between the corporate treasury department, the executing broker,
internal and external counsel and the printer or filing service that is making the EDGAR
submission, all on a repeated basis in a short period of time. The proposed requirement
would also have the undesirable effect of inundating investors with slews of granular
information that is not easily absorbed, collated and understood. Perhaps most
importantly, for issuers that are regularly in the market for their own securities, the
proposed daily disclosure requirement could have the unintended consequence of tipping
off hedge funds and other sophisticated market participants as to the issuer’s proprietary
trading parameters and pricing strategies, which would be directly harmful to investors.

If the Commission wishes to improve the timeliness of information related to
issuer share repurchases, we would recommend adopting a monthly, or at most weekly,
reporting requirement. This approach would provide investors with more useful,
aggregated data, would alleviate the administrative burden on issuers and would mitigate
the risk of disclosure of proprietary trading information.

* * * * *

We thank you for the opportunity to provide our views on the matters above, and
would be pleased to discuss our comments or any questions your convenience — please
feel free to contact David S. Huntington at (212) 373-3124 or Raphael M. Russo at
(212) 373-33009.

Very truly yours,

Pl wheiss, € Fleodt, Wiactnd Gorisn s
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