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According to a post on the Harvard Law School Forum on Corporate Governance and Financial Regulation, the SEC has
updated its entry in the Office of Management and Budget?s Unified Agenda to indicate that it plans to issue proposed
rulemaking requiring public companies to disclose their political spending this April. The post goes on to discuss the SEC
rulemaking petition that was submitted by the Committee on Disclosure of Corporate Political Spending, co-chaired by
Lucian Bebchuk and Robert Jackson. They report that the petition has received more than 300,000 comment letters in
support. 

The rulemaking petition supports the concept providing public information but does not give more than a general
framework for the specific disclosure than might be proposed, including the possibility of a de minimis exemption.
However, one comment letter signed by some of the same institutional investors who are proponents of shareholder
proposals seeking political contributions reports not surprisingly advocates for the type of content and form of disclosure
that are similar to the requests in their shareholder proposals. This includes information on policies and procedures for
political contributions and expenditures as well as more broadly, contributions and expenditures that are ?used to
participate or intervene in any political campaign on behalf of (or in opposition to) any candidate for public office, and
used in any attempt to influence the general public, or segments thereof, with respect to elections or referenda.?

As for the OMB Unified Agenda, the SEC list contains fairly extensive and ambitious timetables, and include the
possibility of rulemaking on the Dodd-Frank executive compensation topics (pay-for-performance, pay ratio, clawback
and employee and director hedging) in February 2013 and other timing that has already been missed, including the
crowdfunding rules, scheduled for December 2012.
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https://corpgov.law.harvard.edu/2013/01/09/sec-to-propose-rules-on-corporate-political-spending-by-april-2013/
https://www.sec.gov/rules/petitions/2011/petn4-637.pdf
http://www.reginfo.gov/public/do/eAgendaMain?operation=OPERATION_GET_AGENCY_RULE_LIST&currentPub=true&agencyCode=&showStage=active&agencyCd=3235&Image58.x=61&Image58.y=23


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.
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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 details.
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