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While the 2010 proxy season is far from over, one phase is complete for most calendar year companies: the SEC Staff
review of no-action letters seeking exclusion of shareholder proposals from proxy materials. Last year’s Staff Legal
Bulletin 14E restricted the grounds on which proposals could be excluded, which led some to predict the virtual demise of
the 14a-8 no-action letter request. But based on the returns so far it appears that this demise has been exaggerated.
Properly framed 14a-8 no-action letters can continue to be effective for excluding shareholder proposals.
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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 
+1 212 450 4908
ning.chiu@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.

Related materials

Read the full update

Copyright 2010 Davis Polk & Wardwell LLP

https://www.davispolk.com/lawyers/ning-chiu
tel:%2B12124504908
mailto:ning.chiu@davispolk.com
https://www.davispolk.com/sites/default/files/files/Publication/cae7f019-65b0-4dd3-bb47-861ede999751/Preview/PublicationAttachment/81c4940a-1528-4f71-b5c6-14167abc264b/041510_Proxy_Season10_Trends.pdf

