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August 16, 2018  

 

By E-Mail:  

Chair Jay Clayton 

Commissioner Kara Stein  

Commissioner Robert J. Jackson, Jr. 

Commissioner Hester Peirce  

 

Securities and Exchange Commission  

100 F Street, NE  

Washington, DC 20459-1090  

 

Re: Disclosure of Payments by Resource Extraction Issuers 

 

Dear Chair and Commissioners:  

 

Thank you for the opportunity to comment on the Security and Exchange Commission’s (SEC) 

pending re-issuance of rule 13q-1implementing Section 13(q) of the Securities Exchange Act of 

1934 (“Section 13(q)”). As an independent non-profit that has been a leader on this issue since 

first exposing how oil revenues were fueling corruption in Angola in 1999,1 Global Witness is 

writing to provide important context on Section 1504 (“Disclosure of Payments by Resource 

Extraction Issuers”) as the SEC enters a new rulemaking process. We fully support the 

comments submitted by Publish What You Pay on March 14, 2018. 

 

Executive Summary & Recommendations  

 

The Commission has spent a significant amount of time on this regulation culminating in a 

robust, evidence-based rule in 2016. However, due to a Congressional Review Act resolution in 

February 2017, the SEC is now challenged with issuing a new rule that satisfies multiple 

mandates. The rule must fulfill the congressional intent of Section 1504 and be consistent with 

the established evidence in the record for payment disclosure, as the 2016 rule did. To the extent 

that the Congressional Review Act resolution applies, the rule may not be issued in 

“substantially the same form” as the previous rule. In fulfilling these mandates, the Commission 

should be guided by a few core tenets: 

 

 Neither the statutory mandate nor original congressional intent of Section 1504 of the 

Dodd-Frank Act has changed, despite the recent resolution under the Congressional 

Review Act; 

 Globally, the evidence basis for public disclosure of disaggregated project-level 

extractive payments is now stronger than ever given almost four years of implementation 

in 30 other countries;   

 In the U.S., the only factor that has changed since adoption of the 2016 rule is the 

political environment; and 

                                                             
1 For Global Witness letters to the Commission in previous rulemakings, see the following submission dates: 
(1)February 25, 2011 ; (2)February 24, 2012 ; (3)February 24, 2012  ; (4)December 18, 2013 ;  (5)May 16, 2014 ;  
(6)June 27, 2014 ; (7)February 16, 2016 ; (8)May 8, 2016.  

https://www.sec.gov/comments/s7-42-10/s74210-34.pdf
https://www.sec.gov/comments/s7-42-10/s74210-200.pdf
https://www.sec.gov/comments/s7-42-10/s74210-196.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-22.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-44.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-53.pdf
https://www.sec.gov/comments/s7-25-15/s72515-46.pdf
https://www.sec.gov/comments/s7-25-15/s72515-58.pdf
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 While there is no definition of not “substantially the same,” it remains clear that to the 

extent it applies, it must be construed to ensure that any changes made to the 2016 rule 

are based on congressional intent and evidence in the record, not politics.  

 

To support the Commission in its efforts, this submission summarizes the established evidence 

base behind two key aspects of the rule: the definition of project and exemptions. We then 

outline key areas of the economic analysis that merit substantial revision based on advances in 

extractive payment disclosure on the global market. We urge the Commission to take this 

evidentiary backing and changed economic landscape into account in writing a new rule. 

Specifically, we recommend that the Commission issue a rule that: 

 

 Defines “project” on a contract-basis consistent with the 2016 rule and in line with 

standards used in the EU, Canada, Norway and the EITI standard currently being 

implemented in 51 countries;  

 Excludes any categorical exemptions for host-country, contract or confidentiality reasons 

consistent with the previous rule and in line with standards used in the EU, Canada, 

Norway and the EITI standard currently being implemented in 51 countries; and  

 Substantially updates the economic analysis, especially to include the empirical data now 

available from implementation in other markets.  

 

Likewise, we urge the Commission to provide ample time and opportunity for experts to weigh 

in with analysis of new information to inform the revised rule and for the Commission to fully 

review and incorporate new evidence. This is particularly important given the complexity of 

fulfilling multiple mandates while meeting the political and legal challenges of interpreting the 

meaning of “not substantially the same.” 

 

Congressional Intent 

 

Members of Congress that have weighed in with the Commission from both parties – from the 

original authors of the legislation to a recent letter from a group of Senators who voted for the 

Congressional Review Act – have all agreed on one thing: that the rule must be consistent with 

the international standards already adopted by European and other governments. As the next 

section of this letter details, the international standards adopted by the EU, Norway and Canada 

are all consistent in their call for contract-based project level reporting with no exemptions. 

Given the clear Congressional support for international alignment, even from those who voted to 

vacate the 2016 rule, the Commission must prioritize alignment in whatever changes are made to 

the rule.  

 

Background & Changed Global Landscape 

 

As the Commission has noted in previous rulemakings, Section 1504 is intended to bring greater 

transparency to payments made to governments by resource extraction issuers required to report 

to the SEC, both domestic and foreign. The intent of this transparency is to provide important 
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information that both benefits investors and promotes U.S. anti-corruption and transparency 

efforts.2  

 

When the U.S. adopted Section 1504 in 2010 it was the first of its kind, in line with the U.S.’ 

longstanding global leadership in anti-corruption and transparency measures. Despite a series of 

delays in the rulemaking process, the Commission issued a strong, evidence-based final rule in 

June 2016 that was praised by bipartisan members of Congress, civil society organizations, and 

investors alike.3 However, since the rule did not take effect until September 2016 and the first 

disclosures were not due until 2019, the rule had not yet been implemented in the U.S. when it 

was vacated by a resolution under the Congressional Review Act. Despite these setbacks to the 

rule, the legislative intent of Section 1504 remains clear: issuers must publicly disclose 

disaggregated project-level payments with no exemptions in alignment with regulations in other 

markets. 

 

While implementation has been stalled in the U.S., a global movement towards mandatory 

disclosure requirements has significantly strengthened the evidence base for robust, contract-

based project-level disclosure rules. Thirty other countries - Canada, Norway, the UK and the 

other 27 members of the European Union - have implemented equivalent laws in their markets. 

Under these laws, hundreds of major multinational oil, gas and mining companies are reporting 

payments to foreign governments on a project-by-project basis.  

 

 In June and October of 2013, the European Union (EU) Parliament and Council adopted 

two directives—the EU Accounting Directive and the EU Transparency Directive, 

respectively (the “EU Directives”). These EU Directives require oil, gas, mining, and 

logging companies to disclose payments they make to governments on a per government 

and per project basis.4 In 2014, the United Kingdom became the first of the EU member 

states to implement the EU Accounting and Transparency Directives, which have since 

been implemented by the 27 other EU member states;5  

 In December 2013, Norway adopted rules requiring resource extraction companies to 

disclose payments to governments project-by-project;6 and 

                                                             
2 See comment submitted to the SEC by Senator Cardin (December 1, 2010), p. 1. and comment submitted to the 
SEC by Senators Lugar, Levin and Dodd (February 4, 2016), p.1.  
3See Appendix A for press release by Senator Cardin (June 27, 2016), press release by Senator Lugar (June 27, 
2016), press release by Global Witness (June 27, 2016), press release by Publish What You Pay – United States 
(June 27, 2016), press release by Natural Resource Governance Institute (June 27, 2016), press release by 
EarthRights International (June 28, 2016), press release by Oxfam International (June 28, 2016),  press release by 
the ONE Campaign (June 28, 2016), op-ed by Morning Consult, Calvert Investments (July 11, 2016), and press 
release by US SIF (June 28, 2016). 
4 See Appendix B for European Parliament, excerpt of EU Accounting Directive, Directive 2013/34/EU of the 
European Parliament and of the Council (June 26, 2013), and excerpt of EU Transparency Directive, Directive 
2013/50/EU of the European Parliament and of the Council (October 22, 2013). 
5 See EUR-Lex for list of countries implementing the Accounting (2013/34/EU) and Transparency (2013/50/EU) 
Directives. 
6 See Appendix C for Government of Norway, Forskrift om land-for-land rapportering (December 20, 2013). English 
translation available via PWYP. 

https://www.sec.gov/comments/df-title-xv/specialized-disclosures/specializeddisclosures-94.pdf
https://www.sec.gov/comments/s7-25-15/s72515-20.pdf
https://www.foreign.senate.gov/press/ranking/release/sec-issues-final-rule-on-cardin-lugar-effort-to-increase-transparency-in-us-extractive-industries-
http://www.thelugarcenter.org/pp/pressrelease-41.pdf
https://www.globalwitness.org/en/press-releases/sec-announces-historic-transparency-rule-us-oil-gas-and-mining-companies-doing-deals-foreign-governments/
http://www.pwypusa.org/pwyp-news/sec-releases-strong-oil-gas-and-mining-transparency-rule-and-restores-us-leadership-june-27-2016/
https://resourcegovernance.org/news/2016-dodd-frank-ruling
https://earthrights.org/media/sec-issues-long-awaited-transparency-rule-for-oil-gas-and-mining/
https://www.oxfamamerica.org/explore/stories/new-sec-rule-to-shed-light-on-oil-mining-money/
https://www.one.org/us/press/one-campaign-welcomes-secs-rule-on-dodd-frank-1504/
https://morningconsult.com/opinions/transparency-oil-gas-mining-companies-good-investors-good-business/
https://www.ussif.org/blog_home.asp?display=68
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32013L0034&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32013L0050&from=EN
http://eur-lex.europa.eu/legal-content/EN/NIM/?uri=celex:32013L0034
http://eur-lex.europa.eu/legal-content/EN/NIM/?uri=celex:32013L0050
https://www.regjeringen.no/no/dokumenter/forskrift-om-land-for-land-rapportering/id748525/
http://www.publishwhatyoupay.no/en/node/16414
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 In December 2014, the Canadian government adopted a federal resource extraction 

disclosure regime similar to the Commission’s originally adopted resource extraction 

rules, known as the Extractive Sector Transparency Measures Act (“ESTMA”).7 In July 

2015, Canada determined that the reporting requirements of the EU Accounting and 

Transparency Directives were equivalent to ESTMA.8 

 

Similar draft legislation is currently being considered in Switzerland9 and Ukraine10 and has been 

adopted into the platform of the Australian Labor opposition party in the run up to their national 

elections in 2019.11 

 

Furthermore, in 2013 the Extractive Industries Transparency Initiative (EITI) agreed to require 

project-by-project payment reporting for all EITI implementing countries. Guidance and a 

reporting template issued by the EITI International Secretariat in September 2017 aligns with the 

project-level reporting provisions contained in the European and Canadian laws.  The Guidance 

states that: “for the purposes of EITI reporting MSGs (Multi-Stakeholder Groups) should follow 

the guiding principle that project-level payments should be reported in relation to the legal 

agreement which forms the basis for payment liabilities with the government.”12  

 

The Commission discussed these international efforts at length in its proposing release and 

specifically cited the regulations in other markets when issuing the 2016 rule, noting that the type 

of disclosure required by the rule was “consistent with an emerging global consensus to combat 

government corruption through greater transparency and accountability.”13,14  

 

Given that these laws were modeled on the U.S. provision, implementation in these markets now 

provides us with first-hand evidence to address some of the concerns that were raised in previous 

rule-making processes, as detailed below.  

 

Project-Level Reporting 

 

Alignment with Global Markets. The EU, Norwegian, and Canadian regulations all require full 

public disclosure of disaggregated project-level payments on a company-by-company basis. All 

                                                             
7 See Appendix D for Government of Canada, excerpt of Extractive Sector Transparency Measures Act “ESTMA” 
(December 16, 2014). 
8 See Appendix E for Government of Canada, Substitution Process and Determination (March 29, 2018).  
9 See Appendix F for excerpt of Conseil fédéral suisse, Projet de modification du code des obligations (Droit de la 
société anonyme) (November 23, 2016), art. 964a-964e. 
10 See Appendix G for news article by DiXi Group, "DiXi Group welcomes the initial steps towards mandatory 
reporting of extractive companies and calls for continued progress by adopting the Draft Law No. 6229" (October 
6, 2017). 
11 See Appendix H for article by Lisa Comish, Devex, “Plans to Legislate Transparency of Australia’s International 
Mining Operations“ (November 2, 2017).  
12 See Appendix I for EITI, Project-level reporting, Guidance note 29 – Requirement 4.7 (Sept. 2017). 
13 SEC, Proposed Rule, “Disclosure of Payments by Resource Extractive Issuers”, 2015, at I.E.1. (Introduction and 
Background/ Objectives of Section 13(q)’s Required Disclosures and the Proposed Rules/ The U.S. Government’s 
Foreign Policy Interest in Reducing Corruption in Resource-rich Countries), p. 80063-80065. 
14 See Appendix J for Public Statement by Commissioner Luis A. Aguilar “Enhancing the Transparency of Resource 

Extraction Revenue Payments” (December 11, 2015). 

http://laws-lois.justice.gc.ca/PDF/E-22.7.pdf
https://www.nrcan.gc.ca/mining-materials/estma/18196
https://www.admin.ch/opc/fr/federal-gazette/2017/625.pdf
http://dixigroup.org/eng/news/dixi-group-vitaye-pershi-kroki-do-krashchoi-zvitnosti-vidobuvnikh-kompaniy-i-zaklikaye-prodovzhiti-proces-priynyattyam-zakonu-6229/
https://www.devex.com/news/plans-to-legislate-transparency-of-australia-s-international-mining-operations-91434
https://eiti.org/sites/default/files/documents/guidance_note_29_on_project-level_reporting.pdf
https://www.gpo.gov/fdsys/pkg/FR-2015-12-23/pdf/2015-31702.pdf
https://www.sec.gov/news/statement/disclosure-of-payments-by-resource-extraction-issuers.html
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of these jurisdictions define project on the basis of terms of contracts, in line with standard 

industry terminology. Specifically: 

 

 The EU defines project as “the operational activities that are governed by a single 

contract, license, lease, concession or similar legal agreements and form the basis for 

payment liabilities to a government.”15   

 Canada defines project as “the operational activities that are governed by a single 

contract, license, lease, concession or similar legal agreement and form the basis for 

payment liabilities with a government.”16 

 

The Commission’s own substantial analysis in the 2016 rule led to the conclusion that the US 

should also define project on a contract-basis:17 

 

“After considering commenters’ recommendations and international developments since 

the Proposing Release, we are adopting the definition of “project” as proposed. The final 

rules define “project” as operational activities that are governed by a single contract, 

license, lease, concession, or similar legal agreement, which form the basis for payment 

liabilities with a government. Commenters continue to express strong disagreement over 

the level of granularity that should be adopted for the definition of “project.” After 

carefully considering the comments received, we remain persuaded that the definition of 

project that we proposed is necessary and appropriate to achieve a level of transparency 

that will help advance the important anticorruption and accountability objectives 

underlying Section 13(q).”18 

 

The Commission further explained the specific considerations that support and demonstrate the 

benefits of a contract-based definition of project, including ensuring that revenues benefit local 

communities, allowing for comparisons to identify discrepancies that could reflect potential 

corruption, monitoring to ensure that governments are properly collecting payments, and acting 

as a strong deterrent to companies potentially underpaying or making suspect payments. 

Examples of project-level data being used for each of these purposes are detailed below.  

 

Evidence Base. Investors, companies and civil society groups have all stated on the record to the 

Commission that payment information on a disaggregated, company-by-company, project-level 

basis is necessary to provide them with sufficiently meaningful information to make informed 

investment choices and hold governments to account. Calvert Investments summarized the 

rationale well in a 2016 letter to the Commission: 

 

Calvert commends the Commission's decision to align the proposed rule's project 

definition with the European Union (EU) Directives and the draft Canadian 

                                                             
15 See Appendix B for European Parliament, excerpt of EU Accounting Directive, Directive 2013/34/EU of the 
European Parliament and of the Council, para 43 (June 26, 2013). 
16 See Appendix K for Government of Canada, excerpt of Extractive Sector Transparency Measures Act Technical 
Reporting Specifications, p. 5 (2016).  
17 SEC, Final Rule, “Disclosure of Payments by Resource Extraction Issuers”, 2016, at II.E. (Final Rules Under Section 
13(q)/Definition of "Project"), p. 49,377-49,983. 
18 ibid, p. 49,379.  

http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32013L0034&from=EN
http://www.nrcan.gc.ca/sites/www.nrcan.gc.ca/files/mining-materials/PDF/ESTMA–TRS.pdf
http://www.nrcan.gc.ca/sites/www.nrcan.gc.ca/files/mining-materials/PDF/ESTMA–TRS.pdf
https://www.gpo.gov/fdsys/pkg/FR-2016-07-27/pdf/2016-15676.pdf
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definitions, as operational activities that are governed by a single contract, license, 

lease, concession, or similar legal agreement that forms the basis for payment 

liabilities with a government. The usefulness of this level of disaggregation is pointed 

out throughout the investor comments referenced in this letter. A contract-based 

project definition also reflects existing reporting by companies, which is the basis for 

investors' general understanding of an extractive resource project. Further, the 

Commission's effort to achieve consistency in this definition between the EU 

Directives and the draft Canadian definitions not only benefits investors seeking 

consistent disclosure, but also companies attempting to provide these disclosures 

efficiently and to achieve equivalency between disclosures required in different 

jurisdictions and through the EITI processes in which they may be engaged.19 

 

Over the course of previous rulemakings investors currently representing over $11.8 trillion in 

assets under management20 and 89 civil society organizations from 27 countries21 have written to 

the Commission in support of project-level disclosure and a common global reporting standard. 

A total of 544 civil society organizations from 40 countries joined together to endorse project-

level reporting in a multiparty submission to the Commission.22 From Angola alone, a total of 

174 Angolan civil society organizations and citizens collectively wrote to the Commission in 

support of detailed project-level disclosures.23  

 

Civil society organizations around the world are pro-actively using data generated by the 

mandatory rules. 24 Contrary to some theoretical concerns that this level of information would be 

too overwhelming for public use, not only has there not been a single concern raised in this 

regard, investors and citizens have shown that this level of detail is required for the data to be 

useful as highlighted in the cases below.   

 

Ensuring that revenues benefit local communities 

In India, a local non-profit organization named IndiaSpend investigated the revenue-sharing 

agreement between mining companies and local communities in northern India by analyzing 

project-level payments disclosed by mining companies under the EU law. Indian law requires 

mining companies to return a percentage of mining royalties to local district authorities to fund 

local social and economic development programs. Similar laws are also in place in other major 

oil and mineral producing countries, including Indonesia, Peru and Nigeria to name a few. 

Project-level payment disclosures enable citizens and civil society groups to calculate how much 

they are entitled to through revenue-sharing systems and track the payments into district 

authority accounts. However, IndiaSpend’s investigation found that local government authorities 

had a poor record of revenue investment in the community. Access to local project-level data on 

                                                             
19 See comment submitted to the SEC by Calvert Investments (February 16, 2016).  
20 See Appendix L for list of investor institutions and link to one of their SEC submission.  
21 See Appendix M for list of organizations and countries. 
22 See comment submitted to the SEC by Publish What You Pay (April 14, 2014).  
23 See comment submitted to the SEC by Isaac et al (March 13, 2012). 
24 See Publish What You Pay International’s Data Extractors program for example.  

https://www.sec.gov/comments/s7-25-15/s72515-39.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-32.pdf
https://www.sec.gov/comments/s7-42-10/s74210-264.pdf
http://www.publishwhatyoupay.org/our-work/using-the-data/the-data-extractors/
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actual payments provided IndiaSpend with the information needed to call on the Indian 

government to make better use of the funds in their community.25  

 

Allowing for comparisons to identify discrepancies that could reflect potential corruption 

In Uganda, a local group called the Civil Society Coalition on Oil and Gas analyzed the project-

level payments made by oil companies Total and Tullow, which are required to report under EU 

regulations. The group found that there was an unexplained $14 million discrepancy between the 

payments published by the companies and corresponding receipts published by the Ugandan 

government. On the basis of this information, the group was able to initiate in-depth dialogue 

with government officials, including a presentation to parliament, and demanded an explanation 

for the discrepancy.26 

 

Monitoring to ensure that governments are properly collecting payments 

In Ghana, Ghana-EITI used an auditor to reconcile 2010-2011 payments by extractive companies 

that were disclosed under EITI reporting with the Government of Ghana’s receipts. In a review of 

project-level payment data from oil companies operating in the Jubilee oil field, the account 

reconciler found that no capital gains taxes had been charged on an equity acquisition,27 resulting 

in $70 million in lost revenue for the country.28 While national tax laws mandated capital gains 

taxes, the government had been unable to collect them due to conflicting and ambiguous petroleum 

sector tax laws.29 Based on these findings, Ghana EITI and the government worked together to 

pass new tax laws in 2013 that help ensure the collection of capital gains taxes on future oil sector 

transactions provide a direct benefit to the national economy.30 

 

Acting as a strong deterrent to companies potentially underpaying or making suspect payments 

Royal Dutch Shell and Eni, an Italian oil company, and senior executives are currently on trial in 

an Italian court.31 The prosecutor alleges that $1.1 billion of the funds paid by Shell and Eni for 

Nigerian oil license OPL 245 was, with the knowledge of the companies, diverted 

away from a government account to a former oil minister who distributed $523 million in cash 

as bribes to top government officials, including the former oil minister and the Nigerian 

president himself. Leaked internal emails published by Global Witness show that senior Shell 

executives knew that their payment was likely part of a vast bribery scheme. According to the 

prosecutor $50 million in cash, an alleged kickback for Eni executives, was allegedly 

                                                             
25 See Appendix N for IndiaSpend (India), “How Not To Use A Development Fund For Mineral-Rich Areas” (October 
24, 2017). 
26 See Appendix O for Global Rights Alert (Uganda), “Project Level Disclosures Open Up Uganda’s Opaque Oil 
Sector” (January 27, 2017).   
27 See Appendix P for GHEITI, excerpt of GHEITI Final Report-Aggregation and Reconciliation of Oil and Gas Sector 
payments and receipts for 2010 & 2011 (February 2013), p. 43.  
28 See Appendix Q for press release by Tullow Oil, “Tullow to acquire the Ghanaian interests of EO Group Limited 
for $305 million” (May 26, 2011); and Government of Ghana Media Center (Mahmud Soali), “Action-Aid Organises 
Media Sensitisation Workshop on Tax Justice/Tax Incentives”.  
29 See Appendix R for Government of Ghana, excerpt of Ghana Internal Revenue Act, 2000 (Act 592), Section 95; 
and Government of Ghana, excerpt of the Petroleum Income Tax Law, 1987 (PNDC Law 188), p. 26. 
30 See Appendix S for excerpt of GHEITI Report - Oil & Gas Sector for 2012 and 2013 (December 2014), p. 90; and 
Government of Ghana, Ghana Internal Revenue (Amendment) (No.2), 2013 (Act 871). 
31 See Appendix T for article by Eric Sylvers & Sarah Kent, Wall Street Journal, “Shell, Eni Face Italian Charges Over 
Nigerian Deal” (December 20, 2017). 

http://www.indiaspend.com/cover-story/how-not-to-use-a-development-fund-for-mineral-rich-areas-40871
http://www.extractafact.org/blog/project-level-disclosures-open-up-ugandas-opaque-oil-sector
https://eiti.org/sites/default/files/documents/2010-2011_ghana_eiti_report_oil-gas.pdf
https://www.tullowoil.com/media/press-releases/tullow-to-acquire-the-ghanaian-interests-of-eo-group-limited-for-305-million
http://ghana.gov.gh/index.php/blog-categories/blog-quisque-gravida-purus-vitae/28-about-us/617-action-aid-organises-media-sensitisation-workshop-on-tax-justice-tax-incentives
http://www.gra.gov.gh/docs/info/irs_act.pdf
https://resourcegovernance.org/sites/default/files/Ghana%20PETROLEUM%20INCOME%20TAX%20LAW%201987.pdf
http://www.gheiti.gov.gh/site/index.php?option=com_phocadownload&view=category&id=35:mining-oil-a-gas-reports&Itemid=54
http://www.odekro.org/Images/Uploads/Internal%20Revenue%20(Amendment)%20Act,%202013.pdf
https://www.wsj.com/articles/shell-eni-face-italian-charges-over-nigerian-deal-1513771038
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delivered directly to the home of Eni’s current Chief Operating Officer. The $1.1 billion diverted 

away from the Nigerian people in the upfront payment exceeds the country’s 

entire health budget. In addition to the ongoing trial in Italy, the Nigerian government has also 

brought charges and there are ongoing investigations in Nigeria and the Netherlands. Foreign 

Corrupt Practice Act reporting obligations were not successful in deterring these actions, but had 

public disclosure requirements been in place, it is much less likely that these kinds of secret deals 

would have happened.32 Shell, Eni and their executives have denied all charges.  

  

Exemptions 

 

Alignment with Global Markets. None of the EU, UK, Canadian nor Norwegian regulations 

include any contractual or country-level exemptions. As a bipartisan group of Senators 

previously wrote to the Commission, maintaining the “Commission’s approach to exemptions 

also ensures consistency with EU, Canadian and EITI reporting schemes and furthers the U.S. 

Government’s goal of promoting an international transparency standard.”33 

 

Evidence Base. As the Commission and members of Congress have previously stated, there is 

not, nor has there ever been, any credible evidence to support arguments that have been made in 

the past by the American Petroleum Institute (API) and some of its members claiming that they 

would not be able to disclose in certain countries – namely Angola, Cameroon, Qatar and China 

– due to host country laws barring disclosure. Even if such laws had existed, it has long been 

standard industry practice to include carve-out provisions in extractive contracts that allow 

disclosure of information where required by regulators.34 Members of Congress have emphasized 

to the Commission that there is no evidence of any country – including those singled out – that 

ban Section 1504 type disclosures.35 Faced with this evidence, the API dropped its claims 

regarding Angola and Cameroon during the most recent rulemaking process.36  The Commission 

already conducted a thorough analysis of various concerns raised and concluded on the basis of 

the evidence available that blanket exemptions were not warranted based on any foreign laws or 

contractual provisions, while still allowing for consideration on a case-by-case or targeted 

basis.37 

 

Recent reporting under EU, Canadian and Norwegian law in all four of the countries of concern, 

including by some of the same companies who previously made these claims, has now clearly 

disproven any need for unnecessary exemptions. In the last three years alone, a total of 24 

companies, including 10 dual-listed in the U.S., have reported 280 project-level payments 

                                                             
32 See Appendix U for press release by Global Witness, “Judge Orders Biggest Corporate Bribery Trial in History 
Against Shell, Eni, CEO and Executives” (December 20, 2017).  
33 See comment submitted to the SEC by Senators Lugar, Levin and Dodd (February 4, 2016), p.2. 
34 See comment submitted to the SEC by Oxfam America and Earthrights International (March 8, 2016) and 
comment submitted to the SEC by Oxfam America and EarthRights International (May 2, 2016).  
35 See comment submitted to the SEC by Senators Lugar, Levin and Dodd (February 4, 2016), p.2. 
36 SEC, Final Rule, “Disclosure of Payments by Resource Extraction Issuers”, 2016, at III.C.1. (Economic 
Analysis/Potential Effects Resulting From Specific Implementation Choices/Exemption from Compliance), p. 
49,412-49,417.  
37 SEC, Final Rule, “Disclosure of Payments by Resource Extraction Issuers”, 2016, at II.I.3 (Final Rules Under Section 
13(q)/ Exemption from Compliance/ Final Rules), p. 49,390-49.392. 

https://www.globalwitness.org/en/press-releases/judge-orders-biggest-corporate-bribery-trial-history-against-shell-eni-ceo-and-executives/
https://www.sec.gov/comments/s7-25-15/s72515-20.pdf
https://www.sec.gov/comments/s7-25-15/s72515-59.pdf
https://www.sec.gov/comments/s7-25-15/s72515-68.pdf
https://www.sec.gov/comments/s7-25-15/s72515-20.pdf
https://www.gpo.gov/fdsys/pkg/FR-2016-07-27/pdf/2016-15676.pdf
https://www.gpo.gov/fdsys/pkg/FR-2016-07-27/pdf/2016-15676.pdf
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totaling USD 35.3 billion in Angola, Cameroon, Qatar and China without any reported 

repercussions, including the following:38 

 

Angola: A total of 139 project payments totaling USD 21.3 billion has been reported by 11 

companies, including six that are dual-listed in the U.S.: A.P. Moller-Maersk Group, BP Public 

Limited Company, China Petroleum & Chemical Corporation (Sinopec), Eni S.p.A., 

ExxonMobil Luxembourg Corporation Limited, Galp Energia, INA Naftaplin, Partex Holding 

Bv, Public Joint Stock Company Gazprom, Statoil, and Total S.A. 

Cameroon: A total of two project payments totaling USD 5,890 has been reported by one 

company, Dana Petroleum Limited. In addition, Cameroon is voluntarily implementing EITI and 

requiring all companies operating in the country (including ExxonMobil and a subsidiary of 

Royal Dutch Shell) to publicly report their payments.39  

Qatar: A total of 27 project payments totaling USD 8.5 billion has been reported by four 

companies, all of which are dual-listed in the U.S.: A.P. Moller-Maersk Group, BP Public 

Limited Company, Royal Dutch Shell Public Limited Company, and Total S.A. 

China: A total of 112 project payments totaling USD 5.5 billion has been reported by 15 

companies, seven of which are dual-listed in the U.S.: BHP Billiton Public Limited Company, 

BP Public Limited Company, Cementir Holding S.p.A., China Gold International Resources 

Corporation Limited, China National Offshore Oil Corporation Limited, China Petroleum & 

Chemical Corporation (Sinopec), Eldorado Gold Corporation, Green Dragon Gas Limited, 

Husky Energy Incorporated, Imerys S.A., Nexen Petroleum U.K. Limited, Primeline Energy 

Holdings Incorporated, Royal Dutch Shell Public Limited Company, Silvercorp Metals 

Incorporated, and Total S.A. 

Economic Cost Analysis  

 

The Commission’s extensive cost analysis in the 2016 rule took a best estimate approach to 

predicting what the costs of compliance would be for companies, given that it was not possible to 

fully account for costs until the final rule was determined and implemented. At the time, 

quantitative estimates were based largely on two companies’ predictions of what the associated 

reporting costs would be. Drawing on issuer estimates, the Commission proposed an estimated 

range of fixed, annual costs commensurate with company size and reflected as a percentage of 

total assets. The Commission likewise estimated a range of initial upfront costs based on whether 

companies had the necessary reporting systems in place. Finally, the Commission calculated the 

expected total industry costs based on an assessment of the total number of listed companies that 

would be required to report that were not already doing so in other markets, on the assumption 

that there would not be additional cost burdens for countries cross listed and already reporting in 

other markets.  

 

Given that there have now been three to four years of reporting in other markets, it is incumbent 

on the Commission to revisit these estimates and recalculate them based on real-world data from 

                                                             
38 Analysis based on payment data hosted at NRGI’s resourceprojects.org   
39 See EITI-Cameroon  

https://resourceprojects.org/projects?projectQuery=&entityQuery=&sourceQuery=&projectCountries=Angola%3BCameroon%3BQatar%3BChina&entityCountries=&projectReportingCompanies=&entityReportingCompanies=&projectPaymentTypes=&entityPaymentTypes=&reportingJurisdiction=
http://www.eiticameroon.org/en.html
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companies already reporting in other jurisdictions. It is also important to provide ample time and 

opportunity for experts to weigh in with analysis of new information to inform the revised rule in 

this regard. Notably, this allows the Commission to fact check and update quantitative cost 

calculations in three significant ways: 

 

 Actual company compliance costs to date and, based on quantifiable fixed and variable 

costs, revised cost estimates for small and large issuers in terms of a percentage of total 

assets. For example, Tullow Oil has reported that their annual compliance costs are 

approximately 0.001% of their total assets.40 This is in line with the lower cost range 

estimated by the Commission, which was based on cost projections provided by Barrick -

Gold (which is twice the size of Tullow in terms of total assets) and proposed costs of 

approximately 0.002% of total assets. These estimates were validated by the only 

independent cost study submitted to the Commission, which determined that Barrick -

Gold’s anticipated costs aligned with findings of the study and should be deemed as 

reasonable in the Commission’s analysis.41 However, most disagreement on costs has 

been over the higher range put forth by the Commission, which was based only on 

ExxonMobil estimates and not on any verifiable cost actuals. Based on ExxonMobil’s 

cost estimates, the Commission anticipated that costs could range up to 0.021% of total 

assets. However, the independent cost study found this estimate to be vastly overstated, 

estimating that ExxonMobil’s costs would be roughly 0.005% of its total assets, less than 

one quarter of the upper estimate. Given the vast discrepancies in the higher cost estimate 

range, it is crucial to revisit these numbers based on actual costs to date.  

 Updated number of cross-listed companies that will have negligible additional reporting 

costs resulting from the Commission’s rule. In 2016 the Commission estimated that 192 

listed issuers were “subject to disclosure requirements in foreign jurisdictions that are 

substantially similar to the final rules and therefore will likely already be bearing 

compliance costs for disclosure.”42 Accordingly, the Commission did not include these 

companies in their cost estimates. Given three to four years of reporting in other markets, 

this number should be updated to include: (1) current number of cross-listed companies, 

(2) listed issuers with subsidiaries already reporting in other jurisdictions, and (3) issuers 

operating in EITI countries which will require project-level reporting starting in 2018.  

 Estimated cost burden of dual reporting if the proposed rule were to differ from the 

global reporting standard and cross listed companies were forced to report differently in 

different jurisdictions. As noted above, current cost estimates are lowered on the premise 

that reporting in multiple jurisdictions is aligned and does not require any additional 

reporting burden or duplicative systems. If the Commission were to propose a rule that 

differs from the international standard, the additional reporting costs and loss of cost 

savings noted above will need to be fully estimated and publicly documented.  

 

In addition, while the 2016 rule cited some concerns that disclosure could give rise to 

competitive disadvantage in some limited cases, the Commission acknowledged that this risk 

                                                             
40 Tullow Oil, email communication to PWYP UK (5 Feb. 2018).  
41 See comment submitted to the SEC by Claigan Environmental (February 16, 2016). 
42 SEC, Final Rule, “Disclosure of Payments by Resource Extraction Issuers”2016, at III.B.2.b. (Economic 
Analysis/Potential Effects Resulting from the Payment Reporting Requirement/Costs/ Quantitative Estimates of 
Compliance Costs), p. 49,407-49,392.  

https://www.sec.gov/comments/s7-25-15/s72515-26.pdf
https://www.gpo.gov/fdsys/pkg/FR-2016-07-27/pdf/2016-15676.pdf
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would be minimal. It is important to note that under the European and Canadian rules oil, gas 

and mining firms have reported project-level payments worth at least $324.9 billion in 135 

countries, with no sign of harmful effects on companies’ competitiveness.43 The economic 

analysis on indirect costs and competitive effects requires updating accordingly: 

 

 Empirical evaluation and data on competitive effects – The Commission was clear in its 

finding that any competitive impact should be minimal where information is already 

publicly available and substantially reduced where other jurisdictions have similar laws. 

Concerns around competitive disadvantages because of payment disclosure were based 

on theoretical concerns without any empirical basis. Given the last three to four years of 

reporting in other jurisdictions, it is important to now ground truth those hypothetical 

concerns by looking at any competitive impacts on those reporting. In the absence of any 

quantifiable, correlated impacts, there is no evidence to substantiate claims of 

competitive disadvantage stemming from payment disclosures.  

 

Finally, the 2016 economic analysis included cost estimates potentially associated with 

disclosure prohibitions in some countries. At the time, the Commission noted that “it is not clear 

that these costs will be incurred by issuers in light of the present uncertainty over the existence 

and scope of such foreign law prohibitions.” Given that it has now been shown that companies 

can and are disclosing in countries which allegedly prohibited disclosure, as described above, 

these estimates no longer have relevant bearing on total company costs.  

 

Congressional Intent & the Congressional Review Act 

 

As stated in the opening of this letter, the Commission is charged with promulgating a rule that 

meets the Congressional intent of Section 1504 and is supported by the substantial evidence in 

the record. Neither the Congressional Review Act nor the resolution of disapproval have altered 

those obligations in any way. It is important to note that the February 2017 resolution passed 

pursuant to the Congressional Review Act does not in any way change the existing statutory 

mandate or original legislative intent. The statute remains in effect as is and the Congressional 

intent of the statute remains as originally enacted and is not altered in any way by Congressional 

comments made during the resolution.  

 

For example, while six Senators expressed concerns to the Commission about the potential 

competitive effects or perceived cost burdens, these arguments are with the statute itself and not 

the rule as written. Accordingly, while these arguments do point out the importance of updating 

the economic analysis with empirical data, they are not relevant for consideration in developing 

the specific parameters of the rule.  

 

Likewise, some Senators argued that this is a “social rule” and therefore does not belong at the 

SEC. However, the substantial documentation in the record of investors in support of the 2012 

and 2016 rule are evidence of the investor-basis of this rule. Furthermore, Congress has invested 

the authority for this rule within the Commission, as the only U.S. agency with the authority to 

mandate company disclosures. This authority remains unchanged and is not a relevant factor in 

any proposed changes to the rule.    

                                                             
43 See ResourceProjects.org, project payments section. 

https://resourceprojects.org/projects?projectQuery=&entityQuery=&sourceQuery=&projectCountries=&entityCountries=&projectReportingCompanies=&entityReportingCompanies=&projectPaymentTypes=&entityPaymentTypes=&reportingJurisdiction=
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As previously stated, to the extent that the Congressional Review Act resolution’s language on 

not “substantially the same” applies, it must be construed to ensure that the final rule is 

consistent with the evidence in the record, the experience of reporting in other markets, and the 

unaltered statutory mandate to produce a pro-disclosure rule. 

 

Conclusion & Recommendations  

As this letter has made clear, in proposing a new rule that addresses its three-pronged mandate, 

the Commission must be guided by the following underlying premises: 

  

 The statutory mandate and Congressional intent of Section 1504 have not changed, 

despite the resolution issued under the Congressional Review Act; 

 Globally, the evidence basis for public disclosure of disaggregated project-level 

extractive payments is now stronger than ever given almost four years of implementation 

in 30 other countries;   

 In the U.S., the only factor that has changed since adoption of the 2016 rule is the 

political environment; and 

 While there is no definition of not “substantially the same,” it remains clear that to the 

extent it applies, it must be construed to ensure that any changes made to the 2016 rule 

must still be based on the Dodd-Frank Act and the evidence in the record – not politics.  

 

With this in mind, we strongly recommend that the Commission issue a new rule that: 

 

 Defines “project” on a contract-basis consistent with the 2016 rule and in line with 

standards used in the EU, Canada, Norway and the EITI standard currently being 

implemented in 51 countries;  

 Excludes any categorical exemptions for host-country, contract or confidentiality reasons 

consistent with the previous rule and in line with standards used in the EU, Canada, 

Norway and the EITI standard currently being implemented in 50 countries; and  

 Substantially updates the economic analysis, especially to include the empirical data now 

available from implementation in other markets.  

 

We applaud the Commission for its continued efforts on Section 13(q) and urge the Commission 

to propose a strong rule based on the evidence in the record and global standards. We appreciate 

the opportunity to provide written comments and would welcome the opportunity to meet with 

you to clarify any of our comments.  

 

About Global Witness  

 

Global Witness is an independent non-profit organization dedicated to ending the environmental 

and human rights abuses that are driven by the exploitation of natural resources and corruption in 

the global political and economic system. We carry out hard-hitting investigations to expose 

these abuses, and advocate for change. We were a strong supporter of Congressional enactment 

of Section 13(q) and were closely involved in the subsequent rulemakings. We also are an 

investor holding stock in several issuers subject to Section 13(q). We have played a leading role 

in developing and implementing international transparency and natural resource governance 
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mechanisms, including the Extractive Industries Transparency Initiative (“EITI”).  Global 

Witness also conceived and co-launched the Publish What You Pay (“PWYP”) campaign which 

is a global coalition of over 800 civil society organizations in more than 70 countries. We have 

played a leading role in EITI since its creation in June 2003, and served on the international 

board from its inception in 2006 until 2016. We have also served on the US EITI and UK EITI 

Multi-Stakeholder Groups. 

 

Sincerely, 

 

  
 

Corinna Gilfillan 

Head of U.S. Office 
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Appendix A 
2016 Final Rule praised by bipartisan members of Congress, civil society organizations, & investors.  

Bipartisan members of Congress: (1) press release by Senator Lugar (2) press release by Senator Cardin  

Bipartisan members of Congress (1): Senator Lugar (June 27, 2016) 
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Bipartisan members of Congress (2): Senator Cardin (June 27, 2016) 
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Civil society organizations: (1) Global Witness (2) Publish What You Pay – United States (3) Natural 

Resource Governance Institute (4) EarthRights International (5) Oxfam International (6) ONE Campaign 

 

Civil society organizations (1): Global Witness (June 27, 2016) 
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Civil society organizations (2): Publish What You Pay – United States (June 27, 2016)
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Civil society organizations (3): Natural Resource Governance Institute (June 27, 2016) 
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Civil society organizations (4): EarthRights International (June 28, 2016) 
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Civil society organizations (5): Oxfam International
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Civil society organizations (6): ONE Campaign 
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Investors: (1) op-ed by Morning Consult, Calvert Investments (2) press release by US SIF 

Investors (1): Calvert Investments (July 11, 2016) 
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Investors (2): US SIF (June 28, 2016)
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Appendix B 
Excerpt, EU Directives: (1) EU Accounting Directive (2) EU Transparency Directive 

 EU Directives (1): EU Accounting Directive, Directive 2013/34/EU (June 26, 2013) 
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 EU Directives (2): EU Transparency Directive, Directive 2013/50/EU (October 22, 2013) 
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Appendix C 
Forskrift om land-for-land rapportering, Government of Norway (December 20, 2013) 

English translation available via PWYP

 

http://www.publishwhatyoupay.no/en/node/16414
http://www.publishwhatyoupay.no/en/node/16414
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Appendix D 
Excerpt, ESTMA, Government of Canada (December 16, 2014) 
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Appendix E 
Substitution Process and Determination - EU Accounting and Transparency Directives equivalency to 

ESTMA 

 



70 
 



71 
 



72 
 

 

 



73 
 

Appendix F 
Excerpt, Conseil fédéral suisse, Projet de modification du code des obligations (Droit de la société 

anonyme 
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Appendix G 
News article, DiXi Group, "DiXi Group welcomes the initial steps towards mandatory reporting of 

extractive companies and calls for continued progress by adopting the Draft Law No. 6229" 
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Appendix H 
Article, Lisa Comish, Devex, “Plans to Legislate Transparency of Australia’s International Mining 

Operations“
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Appendix I 
EITI, Project-level reporting, Guidance note 29 – Requirement 4.7 (Sept. 2017) 
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Appendix J 
Public Statement: Commissioner Luis A. Aguilar (December 11, 2015)
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Appendix K 
Excerpt, ESTMA Technical Reporting Specifications (2016) 
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Appendix L 
List of investor institutions in support of project-level disclosure and a common global reporting 

standard  

 Investment Institution Sample SEC Comment  

1 California State Teachers’ 
Retirement System (CalSTRS) 

Feb. 1, 2018 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/cll6-3079757-161907.pdf 

2 Walden Asset Management/Boston 
Trust & Investment Management 
Company 

Jan. 24, 2018 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/cll6-3079746-161906.pdf 

3 
ACTIAM NV 

Mar. 8, 2016 
https://www.sec.gov/comments/s7-25-15/s72515-52.pdf  

4 
BMO Global Asset Management 

Mar. 8, 2016 
https://www.sec.gov/comments/s7-25-15/s72515-52.pdf 

5 
Cartica Capital 

Mar. 8, 2016 
https://www.sec.gov/comments/s7-25-15/s72515-52.pdf 

6 Calvert Asset Management 
Company, Inc. 

Feb. 16, 2016 
https://www.sec.gov/comments/s7-25-15/s72515-39.pdf 

7 Alliance Trust PLC Oct. 28, 2015 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-90.pdf 

8 Allianz Global Investors Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

9 
Aviva Investors 
 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

10 
British Columbia Investment 
Management Corporation (bcIMC) 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

11 

Amundi Asset Management 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

12 
AP1/Första AP-Fonden (The First 
Swedish National Pension Fund) 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

13  
AP2/Andra AP-Fonden (The Second 
Swedish National Pension Fund) 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

14 
AP3/Tredje AP-Fonden (The Third 
Swedish National Pension Fund) 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

 
15 AP4/Fjärde AP-Fonden (The Fourth 

Swedish National Pension Fund) 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/cll6-3079757-161907.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/cll6-3079757-161907.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/cll6-3079746-161906.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/cll6-3079746-161906.pdf
https://www.sec.gov/comments/s7-25-15/s72515-52.pdf
https://www.sec.gov/comments/s7-25-15/s72515-52.pdf
https://www.sec.gov/comments/s7-25-15/s72515-52.pdf
https://www.sec.gov/comments/s7-25-15/s72515-39.pdf
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16 AP7/Sjunde AP-Fonden (The 
Seventh Swedish National Pension 
Fund) 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

17 

APG Algemene Pensioen Groep  NV 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

18 
 
Bâtirente 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

19 

BNP Investment Partners 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

20 

State of Connecticut 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

21 

Element Investment Managers 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

22 
 
ERAFP 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

23 

Ethos Foundation, Switzerland 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

24 

Henderson Global Investors 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

25 
Hermes Equity Ownership Services 
Ltd 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

26 
ING IM  International (now NN 
Investment Partners) 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

27 
Legal & General Investment 
Management Ltd 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

28 

MN 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

29 
Natixis Asset Management and 
Mirova 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

 
 
30 Nordea Asset Management 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 
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31 NEI Investments Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

32 

OPSEU Pension Trust 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

33  
 
PGGM 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

34 

Royal London Asset Management 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

35 

Robecco 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

36 

RPMI Railpen Investments 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

37 

USS Investment Management 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-35.pdf 

38 
New York State, Office of the State 
Comptroller 

Apr. 28, 2014 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-36.pdf  

39 
Boston Common Asset 
Management, LLC 

Aug. 14, 2013 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-3.pdf  

40 

CAAT Pension Plan 

Aug. 14, 2013 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-3.pdf 

41 

CCLA Investment Management 

Aug. 14, 2013 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-3.pdf 

42 
Christian Brothers Investment 
Services, Inc.  

Aug. 14, 2013 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-3.pdf 

43  
 
Clean Yield Asset Management 

Aug. 14, 2013 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-3.pdf 

44 

Domini Social Investments LLC 

Aug. 14, 2013 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-3.pdf 

45 
Everence & the Praxis Mutual 
Funds 

Aug. 14, 2013 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-3.pdf 
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46 Friends Fiduciary Corporation  Aug. 14, 2013 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-3.pdf 

 
 
47 Kames Capital 

Aug. 14, 2013 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-3.pdf 

48 

Loring, Wolcott & Coolidge 

Aug. 14, 2013 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-3.pdf 

49 
Scottish Widows Investment 
Partnership 

Aug. 14, 2013 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-3.pdf 

50 

Trillium Asset Management, LLC 

Aug. 14, 2013 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-3.pdf 

51 

UBS Global Asset Management 

Aug. 14, 2013 
https://www.sec.gov/comments/df-title-xv/resource-extraction-
issuers/resourceextractionissuers-3.pdf 

52 
TIAA-CREF 

Mar. 2, 2011 
http://www.sec.gov/comments/s7-42-10/s74210-54.pdf 

53 
Newground Social Investment 

Mar. 1, 2011 
http://www.sec.gov/comments/s7-42-10/s74210-39.htm 

54 
Bon Secours Health System, Inc. 

Mar. 1, 2011 
http://www.sec.gov/comments/s7-42-10/s74210-51.pdf 

55 California Public Employees' 
Retirement System (CaIPERS) 

Feb. 28, 2011 
http://www.sec.gov/comments/s7-42-10/s74210-32.pdf 

56 
 Harrington Investments, Inc. 

Jan. 19, 2011 
http://www.sec.gov/comments/s7-42-10/s74210-6.pdf 
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Appendix M 
List of civil society organizations from 27 of countries in support of project-level disclosure and a 

common global reporting standard  

 Investment Institution Country Sample SEC Comment 

1 
The ONE Campaign 

USA Mar. 16, 2016 
https://www.sec.gov/comments/s7-25-15/s72515-64.pdf  

2 
EarthRights International 

USA Mar. 8, 2016 
https://www.sec.gov/comments/s7-25-15/s72515-59.pdf  

3 
Global Witness 

USA Feb. 16, 2016 
https://www.sec.gov/comments/s7-25-15/s72515-46.pdf 

4 Publish What You Pay - United States 
coalition (PWYP-US) 

USA Feb. 16, 2016 
https://www.sec.gov/comments/s7-25-15/s72515-45.pdf 

5 
Oxfam America  

USA Feb. 16, 2016 
https://www.sec.gov/comments/s7-25-15/s72515-35.pdf 

6 Natural Resource Governance Institute 
(NRGI) 

USA Feb. 16, 2016 
https://www.sec.gov/comments/s7-25-15/s72515-38.pdf 

7  
Transparency International  

USA Feb. 16, 2016 
https://www.sec.gov/comments/s7-25-15/s72515-30.pdf 

8 

Greenpeace 

USA Mar. 8, 2012 
https://www.sec.gov/comments/s7-42-10/s74210-
263.pdf  

9 
Human Rights Watch 

USA Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

10 
EG Justice 

USA Mar. 29, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-77.pdf  

11 
United Steelworkers (USW) 

USA Mar. 29, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-78.pdf 

12 Missionary Oblates, Justice, Peace and 
Integrity of Creation Office (JPIC) 

USA Mar. 2, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-48.pdf 

13 
Maryknoll Office for Global Concerns 

USA Mar. 2, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-48.pdf 

14 The Columban Center for Advocacy and 
Outreach 

USA Mar. 2, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-48.pdf 

 
15 

Leadership Conference of Women 
Religious 

USA Mar. 2, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-48.pdf 

16 Sisters of Mercy of the Americas – 
Institute Justice Team 

USA Mar. 2, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-48.pdf 

17 
EARTHWORKS 

USA Mar. 2, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-58.pdf  

18 Tax Justice Network USA USA Mar. 1, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-38.pdf  

19 
World Resources Institute (WRI) 

USA Mar. 1, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-37.pdf  

20 
International Justice and Peace 

USA Feb. 9, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-67.pdf  

21 Catholic Relief Services (“CRS”) USA Feb. 9, 2011 

https://www.sec.gov/comments/s7-25-15/s72515-64.pdf
https://www.sec.gov/comments/s7-25-15/s72515-59.pdf
https://www.sec.gov/comments/s7-25-15/s72515-46.pdf
https://www.sec.gov/comments/s7-25-15/s72515-35.pdf
https://www.sec.gov/comments/s7-25-15/s72515-38.pdf
https://www.sec.gov/comments/s7-25-15/s72515-30.pdf
https://www.sec.gov/comments/s7-42-10/s74210-263.pdf
https://www.sec.gov/comments/s7-42-10/s74210-263.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-77.pdf
https://www.sec.gov/comments/s7-42-10/s74210-78.pdf
https://www.sec.gov/comments/s7-42-10/s74210-48.pdf
https://www.sec.gov/comments/s7-42-10/s74210-48.pdf
https://www.sec.gov/comments/s7-42-10/s74210-48.pdf
https://www.sec.gov/comments/s7-42-10/s74210-48.pdf
https://www.sec.gov/comments/s7-42-10/s74210-48.pdf
https://www.sec.gov/comments/s7-42-10/s74210-58.pdf
https://www.sec.gov/comments/s7-42-10/s74210-38.pdf
https://www.sec.gov/comments/s7-42-10/s74210-37.pdf
https://www.sec.gov/comments/s7-42-10/s74210-67.pdf
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https://www.sec.gov/comments/s7-42-10/s74210-67.pdf  

22 

Revenue Watch Institute (RWI) 

USA Dec. 17, 2010 
https://www.sec.gov/comments/s7-42-10/s74210-
304.pdf 

23 
Unitarian Universalist Service 
Committee 

USA Dec. 13, 2010 
https://www.sec.gov/comments/df-title-xv/specialized-
disclosures/specializeddisclosures-103.pdf  

24 
Medical Mission Sisters, Alliance for 
Justice 

USA Dec. 13, 2010 
https://www.sec.gov/comments/df-title-xv/specialized-
disclosures/specializeddisclosures-103.pdf  

25 

Global Financial Integrity 

USA Nov. 22, 2010 
https://www.sec.gov/comments/df-title-xv/specialized-
disclosures/specializeddisclosures-82.pdf  

26 

Publish What You Pay Canada 

Canada Jan. 8, 2014 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-24.pdf  

27 International Association of Oil and Gas 
Producers (OGP) 

Belgium Jan. 27, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-14.pdf  

28 
CIDSE 

Belgium Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

29 Coalition of the Flemish North-South 
Movement - 11.11.11 

Belgium Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

 
30 Broederlijk Delen Belgium 

Belgium Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

 
31 Justice & Peace Commission Belgium 

Belgium Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

32 International Transport Workers’ 
Federation (ITF) 

England Mar. 7, 2016 
https://www.sec.gov/comments/s7-25-15/s72515-55.pdf 

33 
Tax Research LLP 

England Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

34 
Tearfund 

England Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

35 
The Global Poverty Project 

England Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

36 
Christian Aid 

England  Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf   

37 
Publish What You Pay UK 

England Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

38 
Secours Catholique 

Germany Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

39 
PowerShift e.V. 

Germany Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

40 
Fatal Transactions 

Germany Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

41 
Cordaid 

The 
Netherlands 

Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

42 Scottish Catholic International Aid Fund Scotland Apr. 28, 2011 

https://www.sec.gov/comments/s7-42-10/s74210-67.pdf
https://www.sec.gov/comments/s7-42-10/s74210-304.pdf
https://www.sec.gov/comments/s7-42-10/s74210-304.pdf
https://www.sec.gov/comments/df-title-xv/specialized-disclosures/specializeddisclosures-103.pdf
https://www.sec.gov/comments/df-title-xv/specialized-disclosures/specializeddisclosures-103.pdf
https://www.sec.gov/comments/df-title-xv/specialized-disclosures/specializeddisclosures-103.pdf
https://www.sec.gov/comments/df-title-xv/specialized-disclosures/specializeddisclosures-103.pdf
https://www.sec.gov/comments/df-title-xv/specialized-disclosures/specializeddisclosures-82.pdf
https://www.sec.gov/comments/df-title-xv/specialized-disclosures/specializeddisclosures-82.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-24.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-24.pdf
https://www.sec.gov/comments/s7-42-10/s74210-14.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-25-15/s72515-55.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
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https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

43 
SWISSAID 

Switzerland Apr. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf  

44 
Open Society Institute for Southern 
Africa-Angola (OSISA-A) 

Angola Jan. 29, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-60.pdf  

45 
Cameroon Coalition of Publish What You 
Pay (CCPWYP)  

Cameroon Jun. 8, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-75.pdf  

 
46 Réseau de Lutte contre la Faim (RELUFA) 

Cameroon Mar. 14, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-74.pdf 

 
 
47 

Cellule de veille et de Protection des 
Victimes des Activités Minières (CELPRO)  

Cameroon Jun. 8, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-75.pdf  

48 Centre pour l’Education, Formation et 
l’Appui aux Initiatives de 
Développement (CEFAID)  

Cameroon Jun. 8, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-75.pdf 

49 Centre Régional Africain pour le 
Développement en milieu Economique 
(CRADEC)  

Cameroon Jun. 8, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-75.pdf 

50 

Développement Sans Frontières (DSF)  

Cameroon Jun. 8, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-75.pdf 

51 
Réseau des Chefs Traditionnelles sur les 
Ressources Naturelles (ReCTrad)  

Cameroon Jun. 8, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-75.pdf 

52 
Transparency International – Cameroun 
(TIC) 

Cameroon Jun. 8, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-75.pdf 

53 
Africa Centre for Energy Policy (ACEP)  

Ghana Feb. 16, 2016 
https://www.sec.gov/comments/s7-25-15/s72515-40.pdf 

54 

Libyan Transparency Association  

Libya Feb. 22, 2012 
https://www.sec.gov/comments/s7-42-10/s74210-
189.pdf  

55 Petroleum & Natural Gas Senior Staff 
Association of Nigeria (PENGASSAN) 

Nigeria Jun. 27, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-93.pdf 

56 Nigeria Union of Petroleum and Natural 
Gas Workers (NUPENG)  

Nigeria Jul. 8, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-97.pdf  

57 
National Advocacy Coalition on 
Extractives 

Sierra Leone Feb. 10, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-61.pdf 

58 
National Civil Society Coalition on 
Mineral Resource Governance in Senegal 

Senegal Feb. 14, 2012 
https://www.sec.gov/comments/s7-42-10/s74210-
158.pdf 

59 The Global Movement for Budget 
Transparency, Accountability and 
Participation (BTAP)  

Tanzania 
 

Mar. 30, 2012 
https://www.sec.gov/comments/s7-42-10/s74210-
305.htm  

https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/s7-42-10/s74210-88.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-60.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-60.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/s7-42-10/s74210-74.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-75.pdf
https://www.sec.gov/comments/s7-25-15/s72515-40.pdf
https://www.sec.gov/comments/s7-42-10/s74210-189.pdf
https://www.sec.gov/comments/s7-42-10/s74210-189.pdf
https://www.sec.gov/comments/s7-42-10/s74210-93.pdf
https://www.sec.gov/comments/s7-42-10/s74210-97.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-61.pdf
https://www.sec.gov/comments/df-title-xv/resource-extraction-issuers/resourceextractionissuers-61.pdf
https://www.sec.gov/comments/s7-42-10/s74210-158.pdf
https://www.sec.gov/comments/s7-42-10/s74210-158.pdf
https://www.sec.gov/comments/s7-42-10/s74210-305.htm
https://www.sec.gov/comments/s7-42-10/s74210-305.htm
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60 

Action Coalition on Climate Change  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf  

61 
Advocates Coalition for Development 
and Environment  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

62 
Advocates for Natural Resource 
Governance and Development  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

63 

Citizen Concern Africa  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

64 
Civic Response on Environment and 
Development  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

65 
Environmental Management for 
Livelihood Improvement  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

66 

Forum for Women in Democracy  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

67 

Global Rights Alert 

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

68 

Green Watch Uganda  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

69 
Kibaale District Civil Society 
Organization's Network  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

70 
Livelihood Improvement Programme of 
Uganda  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

71 

Navigators for Development Assistance  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

72 
Practicing Environmental Managers 
Organization  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

73 
Pro-Biodiversity Conservationists in 
Uganda  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

74 
Southern and Eastern African Trade, 
Information and Negotiations Institute  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

75 Southwestern Institute on Environment 
and Development  

Uganda 
May. 18, 2015 
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https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

76 

Transparency International Uganda  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

77 

Water Governance Institute 

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

78 
Youth Concern on Environment and 
Development  

Uganda May. 18, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-71.pdf 

79 
Publish What You Pay Zimbabwe 
coalition (PWYP Zimbabwe) 

Zimbabwe Feb. 20, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-63.pdf 

80 
Cambodians for Resource Revenue 
Transparency (CRRT) 

Cambodia Feb. 7, 2012 
https://www.sec.gov/comments/s7-42-10/s74210-
135.pdf 

81 
Publish What You Pay – Indonesia 
(PWYP – Indonesia) 

Indonesia Mar. 11, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-64.pdf  

82 Ta’ang Students and Youth Organization 
(TSYO) 

Myanmar Jun. 28, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-92.pdf  

83 Human Rights Foundation of Monland 
(HURFOM) 

Thailand Mar. 8, 2011 
https://www.sec.gov/comments/s7-42-10/s74210-71.pdf 

84 Civil Society Roundtable for 
Transparency in the Extractive Sector  
(Mesa de la Sociedad Civil para la 
Transparencia en las Industrias 
Extractivas) 

Colombia 

Nov. 13, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-99.pdf  

85 

Grupo FARO  

Ecuador Feb. 13, 2012 
https://www.sec.gov/comments/s7-42-10/s74210-
160.pdf 

86 
Asociación de Forestería Comunitaria de 
Guatemala Ut’z Che’  

Guatemala Mar. 3, 2012 
https://www.sec.gov/comments/s7-42-10/s74210-
247.pdf 

87 
Derecho Ambiente y Recursos Naturales 
DAR 

Perú Mar. 23, 2012 
https://www.sec.gov/comments/s7-42-10/s74210-
302.htm 

88 

Presbyterian Church (USA) 

Perú Feb. 10, 2012 
https://www.sec.gov/comments/s7-42-10/s74210-
153.htm 

89 
Iraqi Transparency Alliance for Extractive 
Industries 

Iraq Sept. 28, 2015 
https://www.sec.gov/comments/df-title-xv/resource-
extraction-issuers/resourceextractionissuers-87.pdf 
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Appendix N 
IndiaSpend:  “How Not To Use A Development Fund For Mineral-Rich Areas” (October 24, 2017)
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Appendix O 
Global Rights Alert, “Project Level Disclosures Open Up Uganda’s Opaque Oil Sector” 
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Appendix P 
Excerpt, GHEITI, Final Report-Aggregation and Reconciliation of Oil and Gas Sector payments and 

receipts for 2010 & 2011 (February 2013)
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Appendix Q 
(1) Tullow Oil (2) Government of Ghana Media Center  

(1) Press release, Tullow Oil, “Tullow to acquire the Ghanaian interests of EO Group Limited for $305 

million” (May 26, 2011)  
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(2) (2) Excerpt, Government of Ghana Media Center (Mahmud Soali), “Action-Aid Organises Media 

Sensitisation Workshop on Tax Justice/Tax Incentives”    
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Appendix R 
(1) Ghana Internal Revenue (Act 592) (2) Petroleum Income Tax Law 

(1) Excerpt, Ghana Internal Revenue Act, 2000 (Act 592), Section 95 
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(2) Excerpt, Government of Ghana, Petroleum Income Tax Law, 1987 (PNDC Law 188), p. 26. 
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Appendix S 
(1) GHEITI (2) Ghana Internal Revenue Amendment (Act 871) 

(1) Excerpt, GHEITI, GHEITI Report - Oil & Gas Sector for 2012 and 2013 (December 2014) 
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Government of Ghana, Ghana Internal Revenue (Amendment) (No.2), 2013 (Act 871) 
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Appendix T 
Article, Eric Sylvers & Sarah Kent, Wall Street Journal, “Shell, Eni Face Italian Charges Over Nigerian 

Deal” (December 20, 2017)
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Appendix U 
Press release, Global Witness, “Judge Orders Biggest Corporate Bribery Trial in History Against Shell, 

Eni, CEO and Executives” (December 20, 2017)
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