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The SEC has issued a statement, which, although no mention of the proxy access proposals is specifically made,
addresses the controversy surrounding the SEC staff’s recent decisions to permit companies to exclude shareholder
proposals on the basis that companies will be proposing their own conflicting management proposals. Chair White has
directed the SEC staff to review the rule and report to the Commission on its review.

In light of Chair White's statement, the Division of Corporation Finance has decided that it will “express no views on the
application of Rule 14a-8(i)(9) during the current proxy season.”

The SEC staff has so far only issued a view on the Whole Foods’ letter. Other companies making the same argument in
no-action letters are pending, and may not receive a response in light of the announcement.

Chair White's statement is here.
Corp Fin’'s announcement is here.

We have previously discussed the issue, most recently with regard to Vanguard’s position.
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https://www.sec.gov/news/statement/statement-conflicting-proxy-proposals
https://www.sec.gov/corpfin/announcement/cf-announcement-rule-14a-8i9-no-views
https://briefinggovernance.lexblogplatformthree.com/2015/01/vanguards-view-on-proxy-access-proposals/

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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