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On July 16, 2009, the Treasury Department proposed additional legislation as part of the Investor Protection Act of
2009[1] (the “Act”), titled Subtitle D — Executive Compensation (“Subtitle D"). The proposed new legislation would require
all U.S. public companies to grant shareholders an annual non-binding vote on executive compensation packages (say
on pay) and further regulate compensation committees. The proposals in Subtitle D represent the implementation of the
Administration’s previously announced initiatives.
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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 Kyoko Takahashi Lin
+1 212 450 4908 +1 212 450 4706
ning.chiu@davispolk.com kyoko.lin@davispolk.com

Barbara Nims
+1 212 450 4591

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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