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NYSE Expands Advance-Notice Period for Announcements
of Material News

Beginning this Monday, September 28, 2015, changes to rules relating to the dissemination of material
news by NYSE-listed companies take effect. Highlights of the changes include:

e The advance-notice period will include the 150 minutes before each NYSE trading session
begins. As a result, any NYSE-listed company that wants to disseminate material news between
7:00 a.m. and 4:00 p.m. ET must give the NYSE’s Market Watch Group at least 10 minutes’ prior
notice (via phone and email, if in written form).

e The NYSE may temporarily halt pre-market trading during that 150-minute period pending
dissemination of material news if the listed company itself so requests. During regular market
hours (i.e., between 9:30 a.m. and 4:00 p.m. ET), the NYSE will still have sole discretion
regarding trading halts.

e Trading may also be temporarily halted in certain additional circumstances, including when the
NYSE needs to obtain and evaluate more information about the material news.

e The NYSE asks (but does not require) NYSE-listed companies issuing material news after market
close to wait until the earlier of 4:15 p.m. or the publication of the official closing price.

These changes will be especially relevant to NYSE-listed companies conducting overnight and one-day
securities offerings, because launch and pricing press releases are typically issued within the time
periods addressed in the amended rules.

The NASDAQ already has similar rules in place with respect to trading halts, and its pre-market time
period begins at 4:00 a.m. ET.

The changes are being made by amendments to Section 202.06 of the NYSE Listed Company Manual as
shown in the .pdf available here. The SEC’s notice of the proposed rule changes, issued earlier this
month, is in the .pdf available here.

The NYSE provided a summary of the changes yesterday that includes more detail and describes
another change relating to the NYSE’s authority to halt trading in an ADR. Their summary is available in
.pdf form here.

Contacts
Mark W. Wickersham
mwickersham@hunton.com

Daniel M. LeBey
dlebey@hunton.com

© 2015 Hunton & Williams LLP. Attorney advertising materials. These materials have been prepared for informational purposes
only and are not legal advice. This information is not intended to create an attorney-client or similar relationship. Please do not send
us confidential information. Past successes cannot be an assurance of future success. Whether you need legal services and which
lawyer you select are important decisions that should not be based solely upon these materials.

© 2015 Hunton & Williams LLP 1


http://www.sec.gov/rules/sro/nyse/2015/34-75809-ex5.pdf
http://www.sec.gov/rules/sro/nyse/2015/34-75809.pdf
https://www.nyse.com/publicdocs/nyse/regulation/nyse/timelyalertmemo_amendment.pdf
https://www.hunton.com/Mark_Wickersham/
mailto:mwickersham@hunton.com
https://www.hunton.com/daniel_lebey/
mailto:dlebey@hunton.com



