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SEC Announces New Policy for Share
Proposal Rule

September 9, 2019 | Client Update

The SEC staff has changed its policy on issuing no-action letters to companies seeking to exclude a shareholder
proposal from a proxy statement. The agency said it may sometimes respond only orally, and the staff may also decline
to state a view. We believe some companies will be hesitant to exclude proposals on which the SEC declines to take a
position, at least until there is clarity on whether proxy advisory firms and other shareholders will react negatively.

Read the Client Alert >
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https://www.davispolk.com/sites/default/files/2019-09-09-sec-announces-new-policy-for-shareholder-proposal-rule.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.
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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 detalils.
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