
 

 
 

 

June 16, 2021 

 

Ms. Vanessa Countryman 

Secretary 

Securities and Exchange Commission  

100 F Street NE., Washington, DC 20549 

Re: SEC File No. S7-24-16: Reopening of Comment Period for Universal Proxy  

Dear Ms. Countryman: 

 The Securities Industry and Financial Markets Association (“SIFMA”)1 appreciates the 

opportunity to comment on the above-referenced proposed amendments to the federal proxy 

rules to require the use of universal proxies in all non-exempt solicitations in contested elections 

of directors other than those involving registered investment companies and business 

development companies (the “Proposal”) filed by the Securities and Exchange Commission (the 

“Commission”).  Specifically, the Proposal would mandate the use of universal proxy cards for 

most contested director’s elections, establish notice and filing requirements for registrants and 

dissidents, establish minimum solicitation requirements by dissidents, and create new form and 

presentation benchmarks for proxy cards.2 

On January 11, 2016, we filed a comment letter to the Commission regarding the 

Proposal (the “Prior Letter”).3  In the Prior Letter, SIFMA asserts that the Proposal allows for 

shareholder choice of nominees via a proxy card and allows for a uniform and consistent voting 

process.4  We are restating our comments in the Prior Letter to the Commission.  A copy of the 

Prior Letter is enclosed and is herein incorporated by reference.  

 

 
1 SIFMA is the leading trade association for broker-dealers, investment banks, and asset managers operating in the 

U.S. and global capital markets.  On behalf of our industry’s nearly 1 million employees, we advocate for 

legislation, regulation and business policy, affecting retail and institutional investors, equity and fixed income 

markets and related products and services.  We serve as an industry coordinating body to promote fair and orderly 

markets, informed regulatory compliance, and efficient market operations and resiliency.  We also provide a forum 

for industry policy and professional development.  SIFMA, with offices in New York and Washington, D.C., is the 

U.S. regional member of the Global Financial Markets Association (GFMA).  For more information, visit 

http://www.sifma.org. 

 
2 See Securities Exchange Act Release No. 34-79164; 81 FR 79122 (November 10, 2016). On May 6, 2021, the 

Commission reopened the comment period on the Proposal until June 7, 2021.  See Exchange Act Release No. 

91603 (May 6, 2021) (Reopening of Comment Period for Universal Proxy).  

 
3 SIFMA, SEC File No. S7-24-16: Universal Proxy (January 11, 2016), https://www.sec.gov/comments/s7-24-

16/s72416-1481514-130535.pdf (annexed to this letter).  

 
4 Id. 
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SIFMA recognizes the considerable efforts and research the Commission has put into the 

release and proposals.  We believe that the current U.S. proxy system generally operates very 

efficiently and has proven to be an accurate and reliable method of allowing shareholders to cast 

their votes without physically attending shareholder meetings.  

SIFMA believes that the right to vote on corporate matters is of particular importance to 

shareholders.  SIFMA supports the proposed proxy voting process that seeks to replicate the 

choice shareholders could make by attending a shareholder meeting in person and echoes the 

same points expressed in the Prior Letter.  

Accordingly, SIFMA supports the mandatory use of universal proxy, with clear and 

prescriptive rules for its use.  SIFMA also recommends that the Commission consider the impact 

to retail shareholders for the availability of dissent materials. 

 SIFMA also supports a more explicit registrant remedy for dissidents’ actions regarding 

threatened or abandoned dissident contest proceedings to minimize the possibility of frivolous 

election contests and shareholder confusion. 

 

*  *  * 

SIFMA greatly appreciates the Commission’s consideration of the issues noted above and 

in the Prior Letter and would be pleased to discuss these comments in greater detail.  If you have 

any questions or need any additional information, please contact Thomas Price or 

. 

Sincerely, 

 
 

Thomas F. Price 

Managing Director 

Operations, Technology, Cyber & BCP 

 

Enclosure:  SIFMA letter to the Commission, dated January 11, 2016, re: SEC File No. S7-24-

16: Universal Proxy. 

 

cc:  The Honorable Jay Clayton, Chairman 

The Honorable Allison Herren Lee, Commissioner 

 The Honorable Hester M. Peirce, Commissioner  

 The Honorable Elad L. Roisman, Commissioner    

 Brett Redfearn, Director, Division of Trading and Markets 
 





  
   

  

               
               

       

              
              

                
             

            
               

               
            

 

            
     

              
                 

           
            

     

             
               

                
               

                 
               

          

             
             

             
                

               
             

            
            

                 
                   

    


                     

            



  
   

  

            
      

 	            
           
            

               
          
            

 	              
             

             
            
             

            
              

      

 	            
           

               
            
             
           
              

 

             
             

                 
               
        

      

                
                     

           
            

               



  
   

  

               
        

              
               

             
               

               
               

   

 	                
              

              
            

             
               

             
          

 	               
              

              
              

              
             

           

 	              
             
             

            

 	               
           

            
              

             
     

      





  
   

  

         
        
         

     




