
August 14, 2013 
 
Mary Jo White 
Chairman 
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 
 
Dear Chairman White: 
 
As investors representing more than US$5.6 trillion in assets under management, we commend 
the U.S. Securities and Exchange Commission (SEC) for its leadership in producing final rules 
for the implementation of Section 1504 of the Dodd–Frank Wall Street Reform and Consumer 
Protection Act (Section 1504). The rules were carefully considered and reflected investors’ 
substantial interest in oil, gas and mining industry payment transparency. The SEC’s leadership 
encouraged the development of a public global disclosure standard that includes the European 
Union Transparency Directive and regulation under development in Canada.  
 
On July 2, the U.S. District Court for the District of Columbia made a ruling in American 
Petroleum Institute et al. vs. Securities and Exchange Commission vacating the rules for the 
implementation of Section 1504 and requiring the Commission to review them. We encourage 
the SEC to continue its vigorous defense of the Section 1504 rules as it responds to the U.S. 
District Court’s decision.  
 
It is in the interest of investors and companies subject to both the U.S. and EU requirements 
that the reporting obligations in these jurisdictions are as uniform as possible. Consistent and 
predictable regulations may lower compliance costs and enhance the salience of disclosures. 
Therefore, we hope that the SEC will take all necessary steps to ensure that the rules go into 
effect as early as possible and that they maintain continuity with regulations in other 
jurisdictions. In doing so, the SEC should have due regard to the lengthy deliberations it 
conducted before the promulgation of the rules, and the inputs from diverse constituencies 
including many investors. 
 
Payment disclosure regulations, such as Section 1504 and the European Union Transparency 
Directive, play a critical role in encouraging greater stability in resource-rich countries, which 
benefits both the citizens of those countries and investors. The Extractive Industries 
Transparency Initiative (EITI) Board Chair Clare Short has stated that mandatory payment 
disclosure regulations would “strengthen the local accountability EITI provides1.” In fact, the 
latest revision of the EITI standard explicitly made project level payment disclosure contingent 
on alignment with SEC and EU regulation. We encourage the SEC to keep the complementary 
nature of regulations such as Section 1504 and EITI in mind as it considers its response to the 
U.S. District Court.   
 
Investors depend on the SEC’s leadership and deliberate consideration of disclosure 
requirements that protect investors, maintain fair, orderly, and efficient markets, and facilitate 
capital formation. We commend the Commission on issuing rules for the implementation of 

                                                           
1 Extractive Industries Transparency Initiative Web Site. “European Commission proposes disclosure requirements, ‘to strengthen 
the EITI.’” Posted October 25, 2011. Accessed July 17, 2013. http://eiti.org/news-events/proposed-eu-disclosure-requirements-
strengthen-eiti# 
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Section 1504 that reflect thorough contemplation of these factors and are confident the SEC will 
continue to act in the interest of investors as it responds to the U.S. District Court’s July 2 ruling 
in API vs. SEC. 
 
Sincerely, 
 
 
Steve Berexa 
Managing Director, Global Head of Research, Senior Portfolio Manager 
Allianz Global Investors   
 
Pascal Blanqué  
Chief Investment Officer  
Amundi Asset Management   
 
Ossian Ekdahl  
Head of Communications and ESG 
AP1/Första AP-Fonden (First Swedish National Pension Fund)   
 
Ulrika Danielson  
Head of Communications and HR 
AP2/Andra AP-Fonden (Second Swedish National Pension Fund)   
 
Peter Lundkvist  
Senior Strategist & Head of Corporate Governance 
AP3/Tredje AP-Fonden (Third Swedish National Pension Fund)  
 
Arne Lööw  
Head of Corporate Governance 
AP4/Fjärde AP-Fonden (Fourth Swedish National Pension Fund)   
 
Richard Gröttheim 
Chief Executive Officer  
AP7/The Seventh Swedish National Pension Fund   
 
Claudia Kruse 
Managing Director Sustainability & Governance  
APG Algemene Pensioen Groep NV   
   
Lauren Compere  
Managing Director 
Boston Common Asset Management, LLC  
  
Julie Cays  
Chief Investment Officer 
CAAT Pension Plan  
  
Anne Simpson  
Senior Portfolio Manager, Investments, Director of Corporate Governance  
California Public Employees' Retirement System (CalPERS)  
  



Bennett Freeman  
Senior Vice President, Sustainability Research and Policy 
Calvert Investment Management, Inc. 
   
Helen Wildsmith  
Head of Ethical & Responsible Investment  
CCLA Investment Management 
   
Dan Nielsen  
Director, Socially Responsible Investing 
Christian Brothers Investment Services, Inc.   
  
Shelley Alpern  
Director of Social Research & Advocacy 
Clean Yield Asset Management  
 
Ken Jacobs 
President 
Colorado Sustainable Financial Planning    
 
Niall O'Shea  
Head of Responsible Investing  
Co-operative Asset Management 
   
Adam Kanzer  
Managing Director & General Counsel 
Domini Social Investments LLC 
   
David Couldridge  
Senior Investment Analyst 
Element Investment Managers   
 
Philippe Desfossés  
Chief Executive Officer  
ERAFP 
   
Mark Regier  
Director of Stewardship Investing 
Everence & the Praxis Mutual Funds   
 
Matthias Beer  
Associate Director 
F&C Asset Management  
  
Jeffery W. Perkins  
Executive Director 
Friends Fiduciary Corporation 
   
Josiane Fanguinovény  
Stewardship Services Director 
Governance for Owners 



   
Mark Harland  
Corporate Governance Analyst  
Henderson Global Investors   
 
Darren Brady 
Manager-North American Corporate Engagement 
Hermes Equity Ownership Services Ltd.  
  
Jelle van der Giessen  
CIO Insurance 
ING IM International  
 
Laura Berry 
Executive Director 
Interfaith Center on Corporate Responsibility  
  
Stephen Jones  
Chief Investment Officer 
Kames Capital  
 
Sacha Sadan  
Director of Corporate Governance 
Legal & General Investment Management Ltd. 
   
Cllr Kieran Quinn  
Chairman 
Local Authority Pension Fund Forum (LAPFF)   
 
Larisa Ruoff 
Shareholder Advocacy and SRI Research 
Loring, Wolcott & Coolidge   
  
Kris Douma  
Head of Responsible Investment & Governance 
MN Services  
  
Enrique Cuyegkeng  
Managing Director, Public Market Investments 
OPSEU Pension Trust 
   
Marcel Jeucken  
Managing Director Responsible Investment 
PGGM  
  
Carola van Lamoen  
Team Lead Governance & Active Ownership 
Robeco  
  
Frank Curtiss  
Head of Corporate Governance 



RPMI Railpen Investments  
 
Craig Mackenzie  
Head of Sustainability 
Scottish Widows Investment Partnership  
  
Jacob de Wit  
Chief Executive Officer 
SNS Asset Management   
 
Jonas Kron  
Senior Vice President, Director of Shareholder Advocacy 
Trillium Asset Management, LLC  
  
Paul Clark  
Global Head, Corporate Governance Services 
UBS Global Asset Management  
  
Lisa N. Woll  
CEO 
US SIF:  The Forum for Sustainable and Responsible Investment  
  
David Russell  
Co-Head of Responsible Investment 
USS Investment Management 
   
Timothy Smith  
Senior Vice President, Director of Environmental Social and Governance Shareowner 
Engagement 
Walden Asset Management   
 
 
CC: 
 
Elisse B. Walter 
Commissioner 
U.S. Securities and Exchange Commission 
 
Luis A. Aguilar 
Commissioner 
U.S. Securities and Exchange Commission 
 
Daniel M. Gallagher 
Commissioner 
U.S. Securities and Exchange Commission 
 
Kara M. Stein 
Commissioner 
U.S. Securities and Exchange Commission 
 
Anne Small, General Counsel 



Office of the General Counsel 
U.S. Securities and Exchange Commission  
 
Keith Higgins, Director 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
 
 


