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U.S. public companies recently began disclosing their CEO-to-median employee pay ratios, as required by the Dodd-
Frank Act and Item 402(u) of Regulation S-K. It is still too early to draw conclusions, but this memorandum outlines
some preliminary observations based on our review of the pay ratio disclosure included in 35 SEC filings through
February 2018, including the range of pay ratios and calculation methodologies disclosed.
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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.

Ning Chiu Jeffrey P. Crandall
+1 212 450 4908 +1 212 450 4880
ning.chiu@davispolk.com jeffrey.crandall@davispolk.com

Edmond T. FitzGerald Kyoko Takahashi Lin
+1 212 450 4644 +1 212 450 4706
edmond.fitzgerald@davispolk.com kyoko.lin@davispolk.com

Travis Triano Veronica M. Wissel
+1 212 450 3096 +1 212 450 4794
travis.triano@davispolk.com veronica.wissel@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 details.
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