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Attention: John Stevenson, Secretary to the Comnission (istevenson@osc.gov.on.ca)

Dear Sirs:

Re: Request for comment - proposed amendments to National msmm 51102
proxy solicitation provisions ,

" Ontario Teachers’ Pension Plan (“Teachers™) is an independent corporamn responsible for

investing over $100 billion in assets and administering the pensions of Ontario’s 271,000
active and retired teachers. Teachers’ is one of Canada’s largest institutional investors, with
significant equity and debt investments in many Canadian reporting issuers.

We have reviewed the proposed amendments to the proxy solicitation provisions of National
Instrument 51-102 and Companion Policy 51-102 published for review and comment on
October 12, 2007. We are in favour of the proposed amendments.

We believe that “solicitation” via a public broadcast, speech or publication that includes the
prescribed information should be an accepted method by which investors can make their
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views known on upcoming corporate votes and solicit support for their views, without
incurring the significantly cumbersome and expensive proxy requirements.

As stated by Professor Poonam Puri in 2004, “Thie] lack of harmony in corporate and
securities laws in respect of proxy solicitation and exemptions forces ungertainty, unfairness
and unpredictability onto investors.”" In our view, this uncertainty, unfaimess and C
unpredictability is inappropriate.

In addition to the proposed amendments to NI 51-102, further amendments are required to
various Canadian business corporation and special incorporation statutes, in order to
modernize their respective proxy solicitation provisions and harmonize them with the model
that should soon be in place in NI 51-102 as well as the federal and Ontario business
corporation statutes. It is unreasonable to have inconsistent proxy solicitation regimes from
jurisdiction to jurisdiction within Canada, and to have numerous corporate proxy solicitation
regimes in place that effectively negate the updated approach already in place (and
hopefully soon to be further updated by these amendments) in NI 51-102. We encourage
the CSA to liaise with the responsible parties in the various Canadian jurisdictions which
have incorporation statutes including proxy solicitation requirements that are inconsistent
with those set out in NI 51-102 (as proposed to be amended), in an effort to create
consistent and updated proxy solicitation provisions across the country.

Please contact me if you wish to discuss these comments.

Yours truly,

Michael Padfield
Senior Legal Counsel, Investments

' A Rational Allocation of Responsibility Between Corporate & Securities Laws in Canada
(commissioned by the Government of Canada, Industry Canada, 2004), at page 32.




