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The NYSE has published an updated rule filing submitted to the SEC on the recent proposed listing standards related to
compensation committees. The rule filing notes that 2ZAmendment No. 1 corrects a single error in the rule text in Exhibit 5
as originally filed. The error was in Section 303A.00 under the heading ?Transition Periods for Compensation Committee
Requirements.??

To be clear, listed companies will have until the earlier of their first annual meeting after January 15, 2014, or October 31,
2014, to comply with the new director independence standards with respect to compensation committees. Other
proposed changes, including those related to compensation committee advisers, will become operative on July 1, 2013.

We previously discussed these rules and a detailed memorandum is in the works.
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https://www.nyse.com/nysenotices/nyse/rule-filings/pdf?file_no=SR-NYSE-2012-49&seqnum=2
https://www.davispolk.com/briefing/corporategovernance/blog.aspx?entry=217

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.

Ning Chiu Kyoko Takahashi Lin
+1 212 450 4908 +1 212 450 4706
ning.chiu@davispolk.com kyoko.lin@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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