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Among the many provisions contained in The Dodd-Frank Wall Street Reform and Consumer Protection Act (signed into
law by the President today), is a provision which nullifies Rule 436(g) under the Securities Act beginning tomorrow .
Under Rule 436, if information is included in a registration statement that is prepared or certified by an expert, that
expert’'s consent must be obtained. Rule 436(g) had provided an exemption for credit ratings provided by nationally
recognized statistical rating organizations (or “NRSROs") such that consent was not required even if a rating was
included in the registration statement.
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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.

Joseph A. Hall Michael Kaplan
+1 212 450 4565 +1 212 450 4111
joseph.hall@davispolk.com 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 detalils.
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