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New NYSE Rule Requires Foreign Private Issuers to File Semi-Annual
Unaudited Financial Information

The New York Stock Exchange (NYSE) announced the adoption of a rule change (the Rule Change) to its Listed Company
Manual (the Manual) that would affect listed foreign private issuers (FPIs).! In adopting the Rule Change, the NYSE has
narrowed the gap in reporting requirements that currently exists between NYSE-listed FPIs and NYSE-listed domestic
issuers. The Rule Change is effective retroactively from Feb. 5, 2016.

Under the Rule Change, new Section 203.03 requires NYSE-listed FPIs to submit semi-annual unaudited financial
information on Form 6-K to the Securities and Exchange Commission (the SEC). Unlike NYSE-listed domestic issuers, NYSE-
listed FPIs were previously not subject to interim financial reporting requirements under the NYSE rules.” New Section
203.03 makes such reporting mandatory for an NYSE-listed FPI irrespective of whether there is a home country
requirement to provide interim information. Given that Nasdag-listed FPIs are subject to interim financial reporting
requirements under Rule 5250(c)(2) of the Nasdaq Listed Company Manual, the Rule Change aligns NYSE-listed FPIs with
Nasdag-listed FPIs on this point.

! Under Rule 3b-4 of the Securities Exchange Act of 1934, as amended, a foreign private issuer is any issuer incorporated or organized under
the laws of a foreign country, except an issuer of which (1) more than fifty percent of the outstanding voting securities are directly or
indirectly held of record by residents of the United States; and (2)(i) the majority of the executive officers or directors are United States
citizens or residents; (ii) more than fifty percent of the assets are located in the United States; or (iii) the business is administered principally
in the United States.
2 FPIs were also not required under SEC rules to file interim information with the SEC unless such information was publicly released in the
home market or distributed to security holders, was required to be made public under home country law or distributed to security holders or
was required to be filed with a stock exchange and made public.

1


http://emailcc.com/collect/click.aspx?u=/G1GTPto3VVLC30eSRpSUrtJmQkbeeM+&rh=ff002029671e2f4f9bbe64e7294b80755d11019d

The semi-annual information required to be filed under Form 6-K under new Section 203.03 consists of: (i) an interim
balance sheet as of the end of the second fiscal quarter, and (ii) a semi-annual income statement for the first two fiscal
quarters. An FPI must submit this information on a Form 6-K within a six-month period following the end of the FPI’s
second fiscal quarter. The financial information included in Form 6-K must be presented in English, but does not have to be
audited or reconciled with U.S. GAAP or presented in U.S. dollars.

In addition, the Rule Change amends Sections 802.01E and 103.00 of the Manual. The amendment to Section 802.01E
subjects an NYSE-listed FPI that does not timely file Form 6-K to the same compliance procedures applicable to NYSE-listed
domestic issuers that fail to timely file an annual report on Form 10-K or a quarterly report on Form 10-Q. The
noncompliant FPI has an initial six-month compliance period to file the Form 6-K and any subsequently due Form 20-F or
Form 6-K. If the noncompliant FPI fails to submit all required filings during this initial six-month compliance period, then
the NYSE has discretion to grant the FPI an additional six-month compliance period. An FPI that fails to make timely filings
within the compliance periods is at risk of being delisted. The amendment to Section 103.00 clarifies that all NYSE-listed
FPIs are required to comply with the new filing requirement despite existing language allowing FPIs to follow home
country practice in lieu of complying with NYSE requirements.

This GT Alert was prepared by Emilio J. Alvarez- Farré and Deryk Loiacono. Questions about this information can be
directed to:

Emilio J. Alvarez- Farré | +1 305.579.0703 | alvarezem@gtlaw.com
Deryk Loiacono | +1 305.579.0680 | loiaconod@gtlaw.com
Or your Greenberg Traurig attorney

Albany
+1 518.689.1400

Amsterdam
+31 20301 7300

Atlanta
+1 678.553.2100

Austin
+1512.320.7200

Berlin-
+49 (0) 30 700 171 100

Berlin-GT Restructuring”

+49 (0) 30 700 171 100

Boca Raton
+1 561.955.7600

Boston
+1617.310.6000

Chicago
+1312.456.8400

Dallas
+1 214.665.3600

Delaware
+1 302.661.7000

Denver
+1 303.572.6500

Fort Lauderdale
+1 954.765.0500

Houston
+1 713.374.3500

Las Vegas
+1702.792.3773

London*
+44 (0)203 349 8700

Los Angeles
+1 310.586.7700

Mexico City+
+52 55 5029.0000

Miami
+1 305.579.0500

New Jersey
+1973.360.7900

New York
+1212.801.9200

Northern Virginia
+1 703.749.1300

Orange County
+1949.732.6500

Orlando
+1407.420.1000

Philadelphia
+1 215.988.7800

Phoenix
+1 602.445.8000

Sacramento
+1916.442.1111

San Francisco
+1 415.655.1300

Seouloe
+1 82-2-369-1000

Shanghai
+86 21 6391 6633

Silicon Valley
+1 650.328.8500

Tallahassee
+1 850.222.6891

Tampa
+1 813.318.5700

Tel AvivA
+972 (0) 3.636.6000

Tokyox
+81 (0)3 4510 2200

Warsaw”™
+48 22 690 6100

Washington, D.C.
+1202.331.3100

Westchester County
+1914.286.2900

West Palm Beach
+1561.650.7900


http://www.gtlaw.com/People/Emilio-J-Alvarez-Farre
mailto:alvarezem@gtlaw.com
http://www.gtlaw.com/People/Deryk-Loiacono
mailto:loiaconod@gtlaw.com
http://www.gtlaw.com/

This Greenberg Traurig Alert is issued for informational purposes only and is not intended to be construed or used as general legal
advice nor as a solicitation of any type. Please contact the author(s) or your Greenberg Traurig contact if you have questions regarding
the currency of this information. The hiring of a lawyer is an important decision. Before you decide, ask for written information about
the lawyer's legal qualifications and experience. Greenberg Traurig is a service mark and trade name of Greenberg Traurig, LLP and
Greenberg Traurig, P.A. -Greenberg Traurig’s Berlin office is operated by Greenberg Traurig Germany, an affiliate of Greenberg Traurig,
P.A. and Greenberg Traurig, LLP. ~ Berlin - GT Restructuring is operated by Kéhler-Ma Geiser Partnerschaft Rechtsanwiilte,
Insolvenzverwalter. *Operates as Greenberg Traurig Maher LLP. **Greenberg Traurig is not responsible for any legal or other services
rendered by attorneys employed by the strategic alliance firms. +Greenberg Traurig's Mexico City office is operated by Greenberg
Traurig, S.C., an affiliate of Greenberg Traurig, P.A. and Greenberg Traurig, LLP. eOperates as Greenberg Traurig LLP Foreign Legal
Consultant Office. AGreenberg Traurig's Tel Aviv office is a branch of Greenberg Traurig, P.A., Florida, USA. RGreenberg Traurig Tokyo
Law Offices are operated by GT Tokyo Horitsu Jimusho, an affiliate of Greenberg Traurig, P.A. and Greenberg Traurig, LLP. ~Greenberg
Traurig's Warsaw office is operated by Greenberg Traurig Grzesiak sp.k., an affiliate of Greenberg Traurig, P.A. and Greenberg Traurig,
LLP. Certain partners in Greenberg Traurig Grzesiak sp.k. are also shareholders in Greenberg Traurig, P.A. Images in this advertisement
do not depict Greenberg Traurig attorneys, clients, staff or facilities. No aspect of this advertisement has been approved by the Supreme
Court of New Jersey. ©2016 Greenberg Traurig, LLP. All rights reserved.



