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On Monday, June 22, 2020, the Supreme Court decided Liu v. Securities and Exchange Commission, the latest decision
in a long-running challenge to the SEC’s authority to obtain disgorgement in federal court actions. In an 8-1 opinion, the
Supreme Court upheld the SEC’s authority, but with limitations that raise questions for future litigation.

Copyright 2020 Davis Polk & Wardwell LLP


https://alerts.davispolk.com/api/email/handler?sid=blankform&intIaContactId=XjhETlrq0DfNGS7HV30U1A%3d%3d&redirect=https%3a%2f%2fwww.supremecourt.gov%2fopinions%2f19pdf%2f18-1501_8n5a.pdf

If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Greg D. Andres
+1 212 450 4724
greg.andres@davispolk.com

Angela T. Burgess
+1 212 450 4885
angela.burgess@davispolk.com

Neil H. MacBride
+1 202 962 7035
neil.macbride@davispolk.com

Fiona R. Moran
+1 202 962 7137
fiona.moran@davispolk.com

Annette L. Nazareth
+1 202 962 7075
annette.nazareth@davispolk.com

Martine M. Beamon
+1 212 450 4262
martine.beamon@davispolk.com

Robert A. Cohen
+1 202 962 7047
robert.cohen@davispolk.com

Tatiana R. Martins
+1 212 450 4085
tatiana.martins@davispolk.com

Paul J. Nathanson

+1 202 962 7055

+1 212 450 3133
paul.nathanson@davispolk.com

Linda Chatman Thomsen
+1 202 962 7125
linda.thomsen@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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