MEMORANDUM

February 26, 2015
TO: File No. S7-07-13

FROM: Mark T. Uyeda
Office of Commissioner Michael S. Piwowar

RE: Meeting with Avrohom J. Kess and Yafit Cohn

On February 25, 2015, Commissioner Michael S. Piwowar and his counsel, Mark
T. Uyeda, met in New York City with Avrohom J. Kess, partner, and Yafit Cohn,
associate, from Simpson Thacher & Bartlett LLP, and discussed the pending proposal on
pay ratio disclosure.

Attached is an opinion article published on December 2, 2014 by Mr. Kess and
Ms. Cohn in the Wall Street Journal regarding the pay ratio disclosure proposal.
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