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The SEC has readopted portions of Rules 13d-3 and 16a-1 to ensure that its current beneficial ownership definition,
which applies for purposes of disclosure and short-swing profit rules, will continue in effect with respect to persons who
purchase or sell security-based swaps (“SBS”) on and after July 16, 2011.
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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.

Annette L. Nazareth Gabriel D. Rosenberg
+1 202 962 7075 +1 212 450 4537
annette.nazareth@davispolk.com gabriel.rosenberg@davispolk.com

Linda A. Simpson
+1 212 450 4332
linda.simpson@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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