
Heidi W. Hardin 
Executive Vice President and 

General Counsel 
MFS Investment Management 
111 Huntington Avenue 
Boston, MA 02199·7618 
Tel: 617 954 5000 

February 3, 2020 

Ms. Vanessa Countryman 
Secretary 
U.S .. Securities and Exchange Commission
1 00 F Street, NE
Washington, D.C. 20549-1090

�MFS' 

Re: Amendments to Exemptions from the Proxy Rules for Proxy Voting 
Advice (File No. S7-22-19) and Procedural Requirements and 
Resubmission Thresholds under Exchange Act Rule 14a-8 (File No. 
S7-23-19) 

Dear Ms. Countryman: 

I am writing on behalf of MFS Investment Management ("MFS" or "We")1 in response to 
the invitation by the U.S. Securities and Exchange Commission (the "Commission") to 
provide comments on the Commission•s proposals related to proxy advice2 and the 
shareholder proposal rule.3

We appreciate the opportunity to provide our thoughts on both the proxy advice proposal 
and the Rule 14a-8 proposal. While we appreciate the Commission's goal to "establish 
effective measures to reduce the likelihood of factual errors or methodological 
weaknesses in proxy advice,"4 we do not support the proxy advice proposal's "review 
framework."5 In our view, any incremental benefit of improving the accuracy of proxy 
advice is more than offset by the cost of adding a cumbersome and disruptive process to 

1 MFS Investment Management traces its history back to 1924 and the creation of the country's first open
end mutual fund, Massachusetts Investors Trust. Today MFS is a global investment manager managing 
approximately $527 billion in assets as of December 31 , 2019, through a variety of collective investment 
vehicles and separate accounts. 

2 U.S. Securities and Exchange Commission, Amendments to Exemptions from the Proxy Rules for Proxy 
Voting Advice, SEC Rel. No. 34-87457 (November 5, 2019), 84 FR 66518 (December 4, 2019), available 
at https://www.govinfo.gov/content/pko/FR-2019-12-04/pdf/2019-24475.pdf (the "proxy advice proposal") 

3 U.S. Securities and Exchange Commission, Procedural Requirements and Resubmission Thresholds 
under Exchange Act Rule 14a-8, SEC Release No. 34-87458 (November 5, 2019), 84 FR 66458 
(December 4, 2019), available at httgs //www.govinfo.gov/conten:tfpkg/FR-2019-12-04/odf/2019-
24476.pdf ("Rule 14a-8 proposal"). 

4 Proxy advice proposal at 66525. 

5 For purposes of this letter, "review framework" refers to the proposal's process that provides companies 
and other soliciting persons the right to review and comment on a proxy advisory firm's draft research and 
advice before such firm's clients receive it. 
















