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On December 22, the Securities and Exchange Commission approved for the second time the NYSE’s proposed rule
change that would permit companies to raise capital in a direct listing by selling newly issued shares into the opening
auction.
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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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