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In an open Board meeting on Friday, February 27, 2009, the Federal Deposit Insurance Corporation (the “FDIC") is
expected to discuss a modification to the Temporary Liquidity Guarantee Program (the “TLGP”) to guarantee mandatory
convertible debt. The Final Rule for the TLGP currently excludes from the definition of senior unsecured debt, among
other instruments, any debt instruments that are paired or bundled with other securities, convertible debt, and securities
containing embedded options, forwards, swaps, or other derivatives.
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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.

John M. Brandow
+1 212 450 4648
john.brandow@davispolk.com

Michael Kaplan
+1 212 450 4111

Luigi L. De Ghenghi
+1 212 450 4296
luigi.deghenghi@davispolk.com

Warren Motley
+1 212 450 4032

michael.kaplan@davispolk.com warren.motley@davispolk.com

Annette L. Nazareth Christopher S. Schell
+1 202 962 7075 +1 212 450 4011
annette.nazareth@davispolk.com christopher.schell@davispolk.com

Margaret E. Tahyar
+1 212 450 4379
margaret.tahyar@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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