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January 4, 2021 

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

Re: Proposed Rule Change to Adopt Listing Rules Related to Board 
Diversity (File No. SR-NASDAQ-2020-081) 

Dear Ms. Countryman:

I am writing on behalf of MFS Investment Management ("MFS" or "We") in response to 
the invitation by the U.S. Securities and Exchange Commission (the "Commission") to 
provide comments on NASDAQ's proposal to adopt listing rules related to diversity on 
Boards of NASDAQ-listed companies (the "proposed rule").1  We appreciate the 
opportunity to provide our thoughts on the proposed rule. 

MFS 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 with 
approximately $586.7 billion in assets under management as of November 30, 2020, 
through a variety of collective investment vehicles and separate accounts.  Our clients 
appoint us to help them achieve their investment objective over the long term, which 
generally is to maximize the financial return of their portfolio within appropriate risk 
parameters.  MFS' investment process relies on deep fundamental research, a long-term 
perspective and institutional risk controls.

We believe that a strong corporate governance structure is essential to the preservation 
and enhancement of long-term shareholder value and that a well-balanced and qualified 
board is a critical component of a strong governance structure and, therefore, MFS seeks 
to understand the composition of the boards of companies in which we invest.  We believe 
that a well-balanced and qualified board is one that not only demonstrates effective 
independent oversight of management but also is comprised of individuals with varied 
skill sets and diverse perspectives.  As noted by NASDAQ in the proposing release, there 
is compelling research finding a positive connection between diverse boards and the 
financial performance of a company.  Likewise, there is substantial evidence of a positive 

1 NASDAQ, Proposed Rule Change to Adopt Listing Rules Related to Board Diversity, SEC Rel. No. 34-
90574  (December 4, 2020), 85 FR 80472 (December 11, 2020), available at 
https://www.govinfo.gov/content/pkg/FR-2020-12-11/pdf/2020-27091.pdf





3

cc:   The Honorable Elad L. Roisman, Acting Chairman 
U.S. Securities and Exchange Commission 

The Honorable Hester M. Peirce, Commissioner 
U.S. Securities and Exchange Commission 

The Honorable Allison Herren Lee, Commissioner 
U.S. Securities and Exchange Commission 

The Honorable Caroline A. Crenshaw, Commissioner 
U.S. Securities and Exchange Commission 




