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The SEC has stayed the effect of newly adopted proxy access Rule 14a-11 and the related amendments to the
Commission’s rules, including the amendment to Rule 14a-8, pending resolution of a legal challenge to the rule brought
in the US Court of Appeals for the D.C. Circuit by the Business Roundtable and the US Chamber of Commerce. The SEC

indicated in its order that the parties to the litigation will join in a motion seeking expedited review from the Court of
Appeals.
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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.

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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