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On November 18, the SEC's Division of Corporation Finance published new guidance relating to its 2015 no-action
letter on 5-day debt tender and exchange offers, and also provided guidance on financial advisor disclosure in
solicitations involving tender offers for equity securities.
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https://www.sec.gov/divisions/corpfin/guidance/cdi-tender-offers-and-schedules
https://www.sec.gov/divisions/corpfin/cf-noaction/2015/abbreviated-offers-debt-securities012315-sec14.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/2015/abbreviated-offers-debt-securities012315-sec14.pdf

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.
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+1 212 450 4111 +1 212 450 4618
michael.kaplan@davispolk.com phillip.mills@davispolk.com

Richard D. Truesdell, Jr.
+1 212 450 4674
richard.truesdell@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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