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The SEC announced its Office of Compliance Inspections and Examinations’ (OCIE) priorities for 2015, which focus on
three areas: protecting retail investors, especially those saving for or in retirement; assessing market-wide risks; and
using data analytics to identify signs of potential illegal activity. OCIE’s focus is on issues involving investment advisers,
broker-dealers and transfer agents.

In a bit of a surprise, there is also a reference under “Other” initiatives to examining proxy advisory firms and the
investors that use their voting recommendations, as follows: “We will examine select proxy advisory service firms,
including how they make recommendations on proxy voting and how they disclose and mitigate potential conflicts of
interest. We will also examine investment advisers’ compliance with their fiduciary duty in voting proxies on behalf of
investors.”
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https://www.sec.gov/about/offices/ocie/national-examination-program-priorities-2015.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.

Ning Chiu
+1 212 450 4908
ning.chiu@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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