July 16, 2022

Via E-Mail

Ms. Vanessa Countryman, Secretary

U.S. Securitiesand Exchange Commission
100 F Street, Northeast

Washington, DC 20549

Re: Petition for Rulemaking or Guidance: Disclosures on Director commitments

Pursuantto Rule 192(a) of the U.S. Securities and Exchange Commission’s (the “Commission”) Rules
of Practice, | respectfully request that the Commission consider enactingarule or otherwise require

issuers and theirdirectors to disclose Executive & Non-Executive commitmentsin a more accessible
format.

While currentfilings do contain information on Directors, such asin Proxy Statements or ltem 5.02
inForm 8-K, | do not believe there is arobust/systematic way to analyse such information using the
existing data/formats. Additionally, while more comprehensive datais disclosed in Section 16 filings,
these would only be relevant to the extent that directors have securitiesin the company and
therefore would notrepresentacomplete dataset.

Rationale

Recognisingthe comprehensiverequirements already in place, | would like to suggest the
Commission considerthe feasibility of asimilarreporting mechanism for Directorappointmentsasis
currently utilised with Form 4 (pursuant to Section 16). Functionality could potentially be
implemented as such:

- Filingswould be required when adirectoris eitherappointed or steps down from a relevant
Executive or Non-Executive role.

- Disclosures could be filed by both the Issueras well as the Director using theirrespective
CIK/SEC profile.

- Thiscould be limited toreporting companies only —orindeed to any positions which may
representa material commitment forthe Directorand therefore of interesttoinvestorsand
otherstakeholders.

The benefits of such an approach would be a clearview from the Issuer profile of which directors
have joined/leftthe company and when.

Additionally, lookinginstead at the Director’s profile would quickly give aview of the degree &
nature of commitments atreporting companies.

For reference to asystemwhich doesa good job around directordisclosures, please see Companies
House inthe UK! where company pages clearly list the directors with links to theirown profiles.
From these Director profiles each of their current & historicappointments are also listed - again with

1 https://find-and-update.company-information .service.gov.uk/



links to the relevant company pages. More detailed information relating to the
director/appointmentisalso available such as their: role, date of birth, date of appointment,
nationality, country of residence and occupation. Such information is crucial forthe evaluation of
board composition as well as directortenure.

Conclusion

| believethatsucha filing requirement would not be overly onerous onissuers/filers —however
there would be benefits forinvestors and other stakeholdersin terms of the ease with which they
may find suchinformation. Specifically, under the assumption of good governance practices (with
boardroom turnoverremaining relatively low?2) one would not expect anissuerto consistently file
numerous appointments/resignations within areporting year.

Giventhe historicfocus on good governance, as well asrenewed investorinterestin wider ESG-

related principles, this enhancement could support both traditional as well as more
systematic/quantitative approachesto research & analysis.

Thank you for considering this petition & | would be happy to discuss furtherif required.

Sincerely,

Kimon Demetriades

2 The average tenure of independent directors on S&P 500 boards is 7.7 years per the 2021 U.S. Spencer Stuart
Board Index (see pg 6). Available here: https://www.spencerstuart.com/-/media/2021/october/ssbi2021/us-
spencer-stuart-board-index-2021.pdf



