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On July 24, 2018, the Securities and Exchange Commission proposed amendments to the financial disclosure
requirements in SEC-registered offerings that apply to guarantors and issuers of guaranteed securities, and to affiliates
whose own securities constitute a portion of the collateral for the securities offered. The proposed amendments would
reduce the financial disclosure required and focus on information that is material to investors given the specific facts and
circumstances of the offering. We believe the proposals, if adopted, would encourage many companies to conduct
offerings of guaranteed or collateralized securities on an SEC-registered basis rather than on a Rule 144A basis, as is
usually the case today.

The proposed amendments are part of a larger SEC project to examine the effectiveness of its current suite of disclosure
requirements, an effort that Congress has pushed through the JOBS Act of 2012 and the FAST Act of 2015. To us, these
proposals represent some of the most encouraging ideas yet from this project.
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https://www.sec.gov/rules/proposed/2018/33-10526.pdf


If you have any questions regarding the matters covered in this publication, please reach
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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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