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This memorandum highlights some considerations for the preparation of 2011 annual reports on Form 20-F and certain
other U.S.-related regulatory actions and developments of interest to foreign private issuers.

Although the changes to Form 20-F itself are relatively minor this year, the continuing economic and financial crisis will
require financial institutions in particular, as well as other foreign private issuers, to consider carefully the continuing
consequences of the crisis when preparing their annual reports on Form 20-F. Disclosures in a number of areas of the
Form 20-F will be impacted and will be the focus of SEC scrutiny. In that regard the SEC has issued disclosure guidance
recently relating to exposure to European sovereign debt which will need to be taken into account when preparing this
year’s Form 20-F.
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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.

William F. Barron 
+1 212 450 4182
william.barron@davispolk.com
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+55 11 4871 8402
+1 212 450 4086
maurice.blanco@davispolk.com

Andres V. Gil 
+34 91 768 9625
andres.gil@davispolk.com
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Jeffrey M. Lewis-Oakes 
+1 212 450 4659
jeffrey.oakes@davispolk.com
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Michael J. Willisch 
+34 91 768 9610
michael.willisch@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 2012 Davis Polk & Wardwell LLP

https://www.davispolk.com/index%2ephp/lawyers/william-f-barron
tel:%2B12124504182
mailto:william.barron@davispolk.com
https://www.davispolk.com/index%2ephp/lawyers/maurice-blanco
tel:%2B551148718402
tel:%2B12124504086
mailto:maurice.blanco@davispolk.com
https://www.davispolk.com/index%2ephp/lawyers/andres-gil
tel:%2B34917689625
mailto:andres.gil@davispolk.com
https://www.davispolk.com/lawyers/nicholas-kronfeld
tel:%2B12124504950
mailto:nicholas.kronfeld@davispolk.com
https://www.davispolk.com/index%2ephp/lawyers/jeffrey-lewis-oakes
tel:%2B12124504659
mailto:jeffrey.oakes@davispolk.com
https://www.davispolk.com/lawyers/theodore-paradise
https://www.davispolk.com/index%2ephp/lawyers/michael-willisch
tel:%2B34917689610
mailto:michael.willisch@davispolk.com
https://www.davispolk.com/sites/default/files/files/Publication/2928ab10-ece9-46f9-9101-3558e18cd30c/Preview/PublicationAttachment/3adf5ef6-c9d6-408c-9de3-35cd229fdfe3/011712_20F_2011.pdf

