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The SEC staff has traditionally allowed non-U.S. issuers to file IPO or other first-time registration statements on a “draft”

non-public basis, enabling them to avoid the scrutiny associated with a public EDGAR filing. The staff significantly limited
this accommodation today.
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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.

Joseph A. Hall Michael Kaplan
+1 212 450 4565 +1 212 450 4111
joseph.hall@davispolk.com michael.kaplan@davispolk.com

Nicholas A. Kronfeld _
+1 212 450 4950 Theodore A. Paradise
nicholas.kronfeld@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 details.
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