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The SEC will no longer permit defendants who admit relevant conduct in parallel criminal proceedings to “neither admit
nor deny” that conduct in settlement orders.

The SEC has had a longstanding practice that permitted all defendants who entered into settlements neither to admit nor
deny the factual allegations in the charging document. This practice applied even where a defendant admitted conduct in
a parallel criminal case that was relevant to the subject of the SEC settlement. 
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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.

Linda Chatman Thomsen 
+1 202 962 7125
linda.thomsen@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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