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On October 26, the Securities and Exchange Commission proposed long-expected changes to the proxy rules in order
to mandate the use of universal proxy cards in contested elections at annual meetings. The proposal is designed to
address the current inability of shareholders to vote for the combination of board nominees of their choice in an election
involving a proxy contest. Under the proposal, each party in a contested election — management and one or more
dissident shareholders — would continue to distribute its own proxy materials and use its own proxy card to solicit votes
for its preferred slate of nominees. However, each party’s proxy card would be required to include the nominees of all
parties, and thus enable the proxy voter to select its preferred combination of candidates.
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https://www.sec.gov/rules/proposed/2016/34-79164.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 Joseph A. Hall
+1 212 450 4908 +1 212 450 4565
ning.chiu@davispolk.com joseph.hall@davispolk.com

Phillip R. Mills
+1 212 450 4618
phillip.mills@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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