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SEC Stays Proxy Access Rules

On October 4, 2010, in response to litigation filed by the Business Roundtable
and the U.S. Chamber of Commerce, the SEC granted an order staying the
effectiveness of the recently adopted proxy access rules: Rule 14a-11 and
related amendments, which would have permitted certain shareholders to
include nominees for director in the company’s proxy materials, and Rule 14a-
8, which would have permitted shareholder proposals to broaden shareholder

access to the company’s proxy materials.

The purpose of the stay is to avoid unnecessary costs, regulatory uncertainty
and a disruption that could occur if the recently adopted rules were to become
effective during the pendency of a challenge to their validity. It is anticipated
that both parties to the litigation will seek an expedited review of the petition in
the U.S. Court of Appeals for the D.C. Circuit. Depending on the length of the
review by the Court of Appeals, it is unclear when the proxy access rules
would become effective should the SEC prevail in the litigation and which

public companies will need to comply this proxy season.

The original rules were scheduled to become effective November 15, 2010.
For more information about the proxy access rules, our Client Alert on the
subject is available at

http://www.bakermckenzie.com/alnadoddfrankproxyaccessrealitysep10/.



http://www.sec.gov/rules/other/2010/33-9149.pdf
www.bakermckenzie.com/financialreform/
http://www.bakermckenzie.com/alnadoddfrankproxyaccessrealitysep10/

www.bakermckenzie.com

Editors:

Jennifer Martella
+1 415 984 3839
jennifer.martella@bakermckenzie.com

Lewis Popoff
+1 734 622 0251
lewis.d.popoff@bakernet.com

If you have any questions regarding the information in this Client Alert,
and for updates on the status of the SEC’s stay, please contact the
current Baker & McKenzie LLP attorney with whom you work, or any of

the following:

Chicago

One Prudential Plaza

130 East Randolph Drive
Chicago, Il 60601

Tel: 312 861 8000

Attn: Craig A. Roeder

Attn: Christopher M. Bartoli

New York

1114 Avenue of the Americas
New York, NY 10036

Tel: 212 626 4100

Attn: Jeffrey E. Cohen

Attn: Thomas J. Rice

Washington DC

815 Connecticut Avenue, N.W.

Washington DC 20005-4078
Tel: 202-452-7000

Attn: Marc R. Paul

Attn: Pamela Dayanim

Palo Alto

660 Hansen Way

Palo Alto, CA 94304

Tel: 650 856 2400

Attn: Matthew R. Gemello

Miami
Mellon Financial Center

1111 Brickell Avenue, Suite 1700

Miami, FL 33131
Tel: 305 789 8900
Attn: Roy J. Larson

Dallas

2300 Trammel Crow Center
2001 Ross Avenue

Dallas, TX 75201

Tel: 214 978 3000

Attn: Amar Budarapu

Attn: Roger Bivans

Houston

Pennzoil Place

711 Louisiana, Suite 3400
Houston, TX 77002 2746
Tel: 713 427 5000

Attn: Jonathan B. Newton
Attn: William D. Davis Il

San Francisco

Two Embarcadero Center, 11th Floor
San Francisco, CA 94111-3909

Tel: 415 576 3000

Attn: Shane M. Byrne

San Diego

12544 High Bluff Drive, Third Floor
San Diego, CA 92130

Tel: 858 523 6200

Attn: Maria P. Sendra
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