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In another 3-2 vote, on November 2, 2020 the SEC approved significant amendments to the

framework for exempt offerings intended to harmonize and simplify the framework for exempt

offerings under the Securities Act of 1933.  The amendments:

▪ Simplified the “integration doctrine” that restricts the ability of issuers to move or switch from

one exemption to another

▪ Permit certain “demo day” and “test-the-waters” communications, and clarify other rules on

communications

▪ Increase the offering limits for certain offerings and individual investment

▪ Harmonize certain disclosure and eligibility requirements and bad actor disqualifications

We have prepared a client alert describing the amendments that can be found here.

Securities & Corporate Governance

BCLPSecCorpGov.com

SEC MODERNIZES FRAMEWORK FOR EXEMPT OFFERINGS
Nov 04, 2020

RELATED CAPABILITIES

https://www.bclplaw.com/en-US/insights/sec-modernizes-framework-for-exempt-offerings.html


© 2025 Bryan Cave Leighton Paisner LLP.

2

MEET THE TEAM

This material is not comprehensive, is for informational purposes only, and is not legal advice. Your use or receipt

of this material does not create an attorney-client relationship between us. If you require legal advice, you should

consult an attorney regarding your particular circumstances. The choice of a lawyer is an important decision and

should not be based solely upon advertisements. This material may be “Attorney Advertising” under the ethics and

professional rules of certain jurisdictions. For advertising purposes, St. Louis, Missouri, is designated BCLP’s

principal office and Kathrine Dixon (kathrine.dixon@bclplaw.com) as the responsible attorney.

Robert J. Endicott

St. Louis

rob.endicott@bclplaw.com

+1 314 259 2447

R. Randall Wang

St. Louis

randy.wang@bclplaw.com

+1 314 259 2149

https://www.bclplaw.com/en-US/people/robert-j-endicott.html
https://www.bclplaw.com/en-US/offices/st-louis.html
tel:%2B13142592447
https://www.bclplaw.com/en-US/people/randall-r-wang.html
https://www.bclplaw.com/en-US/offices/st-louis.html
tel:%2B13142592149

