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NYSE Requires Listed Companies to Delay Issuing Material 
News Immediately After Market Close 
December 8, 2017 

Under a rule change that is effective immediately, a NYSE listed company is prohibited from issuing 
material news after the NYSE trading session ends until the earlier of (a) five minutes after the official 
closing time for the NYSE trading session and (b) the publication of the official closing price of the 
company’s security. The restriction does not apply when a company is releasing material news to cure an 
unintentional selective disclosure under Regulation FD.  

The delay will affect the timing of issuer announcements made following market close, such as press 
releases announcing securities offerings. The NYSE email alert announcing the rule change is here. 

The official closing time of the NYSE is normally 4:00 p.m. ET, although on certain days the official 
closing time occurs as early as 1:00 p.m. ET. According to the NYSE, when a company releases material 
news after 4:00 p.m. but before the company’s NYSE designated market maker has completed the 
closing auction, there can be a significant difference between the official NYSE closing price and any 
price realized during that interlude for a trade executed in another venue, which can result in investor 
confusion. A listed company can find information about the timing of publication of the official closing price 
for its securities through the NYSE Connect platform or from major market data vendors. 

Notwithstanding the rule change described above, the NYSE continues to recommend that listed 
companies delay the release of material news after the close of trading on the NYSE until the earlier of 15 
minutes after the scheduled closing time of the NYSE trading session and the publication of the official 
closing price of the company’s security.  

To summarize the NYSE’s current position, on a day when trading officially closes at 4:00 p.m., (i) a 
company may not release material news before 4:05 p.m. unless the official closing price has been 
posted (unless the news release cures an unintentional selective disclosure under Regulation FD), (ii) 
after 4:05 p.m. until 4:15 p.m., the NYSE recommends (but does not require) that a company not release 
material news unless the official closing price has been posted and (iii) after 4:15 p.m., the NYSE agrees 
that a company may release material news even if the official closing price has not been posted. 

http://www.davispolk.com/
https://www.nyse.com/publicdocs/nyse/regulation/nyse/Material_News_Issued_Immediately_After_NYSE_Closing_Time_20171207.pdf
https://www.nyse.com/connect
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If you have any questions regarding the matters covered in this publication, please contact any of the 
lawyers listed below or your regular Davis Polk contact. 

John Banes +44 20 7418 1317 john.banes@davispolk.com 

Bruce K. Dallas 650 752 2022 bruce.dallas@davispolk.com 

Joseph A. Hall 212 450 4565 joseph.hall@davispolk.com 

Sophia Hudson 212 450 4762 sophia.hudson@davispolk.com 

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

James C. Lin +852 2533 3368 james.lin@davispolk.com 

Byron B. Rooney 212 450 4658 byron.rooney@davispolk.com 

Richard D. Truesdell, Jr. 212 450 4674 richard.truesdell@davispolk.com 

Nicole Green 212 450 3042 nicole.green@davispolk.com 

   

© 2017 Davis Polk & Wardwell LLP | 450 Lexington Avenue | New York, NY 10017 

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 policy for further details. 

mailto:john.banes@davispolk.com
mailto:bruce.dallas@davispolk.com
mailto:joseph.hall@davispolk.com
mailto:sophia.hudson@davispolk.com
mailto:michael.kaplan@davispolk.com
mailto:james.lin@davispolk.com
mailto:byron.rooney@davispolk.com
mailto:richard.truesdell@davispolk.com
mailto:nicole.green@davispolk.com
https://www.davispolk.com/files/davispolk.privacypolicy.pdf

