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The SEC’s Division of Trading and Markets recently issued an important No-Action Letter that effectively permits “M&A
Brokers” to advise on and arrange certain securities transactions in connection with the purchase or sale of privately-held
companies without registration as broker-dealers, subject to conditions. Notably, the relief does not restrict either the
types of compensation that eligible M&A Brokers can receive or the size of the privately-held company that is the subject
of the transaction.

Copyright 2014 Davis Polk & Wardwell LLP



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.

Alan F. Denenberg 
+1 650 752 2004
alan.denenberg@davispolk.com

Annette L. Nazareth 
+1 202 962 7075
annette.nazareth@davispolk.com

Zachary J. Zweihorn 
+1 202 962 7136
zachary.zweihorn@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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