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The SEC has historically imposed burdensome financial statement requirements on companies that issue debt that is
either guaranteed by subsidiaries or secured. Because most high yield debt is guaranteed and/or secured and investors
have not found such information useful, virtually all high yield debt offerings in recent years have been conducted on an
unregistered basis. On March 2, 2020, the SEC voted to adopt amendments that significantly reduce the financial
disclosures required and focus on information that is material to investors. Our memo explains the changes, which the
SEC hopes will significantly increase the number of registered high yield debt offerings.
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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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