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On hcI~i111'o1'Iji~nk01' Ireland Asset Management (U.S) Limited., 1 welcome this opporlunity to 
oI't21. sujy>o~-ti~ig c o n m m t s  on the Securities and Exchange C'omniission lm,pi)sal. S7- 19-03. 
~-cgar-din?security holder director nominations. 

Bank 0 1 '  Irckland Asset Management (U.S) Limited has approsin-iately 24 hi1 lion dollars i111dc1- 
rnanagrment. including 24 billion invested in public company equities. As fiduciary, we taltc 
seriously oul- duty to exercise the rights of ownership attending our slial-eholdings in order- to 
promote the best economic interests of our clients and investors. We therefore congratulate tlic 

, . . Commission for proposing rules that would, for the first time, give institutional shareholders the 
ability to participate meaningfully in the proxy process governing director elections. 

We want to comn~end the Cornniission in particular for developing appropriate safeguards--- 
including sign~ficant minimum ownership and holding period l-equil-emen~s t'ol- shal-elioldcrs. : ~ n d  
strict limitations on the number of shareholder noniinees--that will g i w  sha~.c.holder-s ~ C C C S S10 

the coq~ol-ate p o u y  without opening tlie door to either corporate I-aidel-s (.)I- potent~ally li-i\-oloui 
no~iiinccsa [  numel-oils companies. We believe the adoption ol'the proposed I-i11t.scould ha\-c 
benelicial 111ll)ilCtS011 director performance, independence and accountability that extend \\-ell 
beyond the companies at which they are actually used. 

To permit the timely and effective use of the rules when appropriate, however, we encourage the 
Cornniission to eliminate the proposed triggering requirements, which are unwarranted given the 
prnposed f i ;~ i i~ i -~h ip  thi-esliold. U7eiiote that a five perceiii .~wiicrship th-cshold would requirc 
$900 million investment in the average S&P 500 company, a very substantial barrier in itself. 
Alteniatively, we suggest that the Conlmission adopt requirements forsubmitti!;g a triggering 
shareholder proposal that are identical tp those under current Section 14a-8, rather than tlie 
proposed one percent ownership requirement, and also includeadditional triggers that do not 
entail a two-year delay. 

We thank you for this opportunity tb offer ourstrong supportfor this historic proposal, and hope 
that the Commission will consider 6ur cornherits i'n'formula%rigits final rules. . ' 
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Sincerely. .-

. . . . . .  . . . . . . .  . . . . . . . .  
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. . .. . . 
Ed Riley 
Vice Preside111 Client Services 
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