
SEC Proposes New Rule to Allow Pre-Filing
Offerings by Underwriters, Potentially
Paving the Way for More Pre-Marketed
Transactions
December 22, 2009 | Client Update

Yesterday, the SEC issued a proposal that would amend Rule 163 of the Securities Act to allow underwriters or dealers,
acting on behalf of well-known seasoned issuers (WKSIs), to offer securities before a registration statement has been
filed, subject to certain conditions. This proposal is consistent with statements by SEC staff members at the last two
annual PLI Securities Regulation conferences, and is a welcome extension of existing rules that will help WKSIs that are
anxious to gauge investor interest in their securities without the need to publicly disclose an intent to offer securities.
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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.

Michael Kaplan 
+1 212 450 4111
michael.kaplan@davispolk.com

Richard D. Truesdell, Jr. 
+1 212 450 4674
richard.truesdell@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.

Related materials

122209_sec_new_rules.html

Copyright 2009 Davis Polk & Wardwell LLP

https://www.davispolk.com/index%2Ephp/lawyers/michael-kaplan
tel:%2B12124504111
mailto:michael.kaplan@davispolk.com
https://www.davispolk.com/index%2ephp/lawyers/richard-truesdell-jr
tel:%2B12124504674
mailto:richard.truesdell@davispolk.com
https://www.davispolk.com/sites/default/files/files/Publication/18bbba6c-fdd2-43f0-a819-fc37c602d1db/Preview/PublicationAttachment/39825ff9-8882-43fe-81fc-fcb86bd75208/122209_sec_new_rules.html

