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As part of its efforts to remove reliance on and references to credit ratings from its rules and forms as required by Section
939A of Dodd-Frank, the SEC has issued proposed rules that would, among other things, eliminate the current
exemption in Rules 101 and 102 of Regulation M for investment grade securities and replace it with an exemption based
on a non-equity security’s trading characteristics.
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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.

Michael Kaplan Warren Motley
+1 212 450 4111 +1 212 450 4032
michael.kaplan@davispolk.com warren.motley@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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