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On February 5, 2016, the New York Stock Exchange (“NYSE”) filed with the Securities and Exchange 

Commission (“SEC”) a proposed rule change that would require listed foreign private issuers to submit a 

Form 6-K to the SEC with unaudited financial information at least semi-annually.1  On February 19, 2016, 

the SEC designated the proposed rule change “operative upon filing,” waiving the 30-day operative delay 

typically associated with proposed rule changes by self-regulatory organizations.2 

In the NYSE’s view, the issuance of financial information on at least a semi-annual basis is “essential for the 

protection of investors, as annual financial disclosure is too infrequent to enable investors to make informed 

investment decisions, especially as that information ages in the latter part of the disclosure cycle.”  Aiming to 

“establish a minimum interim reporting regime applicable to all listed foreign private issuers,”3 the NYSE 

added Section 203.03 to its Listed Company Manual, which provides that “each listed foreign private issuer 

must, at a minimum, submit to the SEC a Form 6-K that includes (i) an interim balance sheet as of the end of 

its second fiscal quarter and (ii) a semi-annual income statement that covers its first two fiscal quarters.”4  

                                                        
1   See Securities and Exchange Commission, “Self-Regulatory Organizations; New York Stock Exchange LLC; Notice of 

Filing and Immediate Effectiveness of Proposed Rule Change Amending the NYSE Listed Company Manual to Adopt a 
Requirement that Listed Foreign Private Issuers Must, At a Minimum, Submit a Form 6-K to the Securities and 
Exchange Commission Containing Semi-Annual Unaudited Financial Information,” Release No. 34-77198; File No. 
SR-NYSE-2016-12 (Feb. 19, 2016). 

 
2  The SEC determined that waiving the 30-day operative delay is “consistent with the protection of investors and the 

public interest.”  Specifically, in issuing the waiver, the SEC noted that the proposed rule “should help to ensure that 
investors will have, or continue to have, the necessary information to make informed investment decisions for all listed 
foreign private issuers” and that it “will not be unduely [sic] burdensome on foreign private issuers” since most foreign 
private issuers already provide the requisite information on a voluntary basis.  Id. 

 
3   Id. 
 
4   NYSE Listed Company Manual § 203.03.   

https://www.sec.gov/rules/sro/nyse/2016/34-77198.pdf
https://www.sec.gov/rules/sro/nyse/2016/34-77198.pdf
https://www.sec.gov/rules/sro/nyse/2016/34-77198.pdf
https://www.sec.gov/rules/sro/nyse/2016/34-77198.pdf
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The Form 6-K is required to be submitted to the SEC “no later than six months following the end of the 

company’s second fiscal quarter.”  The financial information disclosed in the Form 6-K “must be presented 

in English, but does not have to be reconciled to” U.S. Generally Accepted Accounting Principles (“GAAP”).   

Section 203.03 is effective for any fiscal year beginning on or after July 1, 2015.  In other words, the new 

listing rule covers six-month periods ending as early as December 31, 2015.  

In addition to adopting Section 203.03, the NYSE amended Section 802.01E of its Manual “to subject listed 

foreign private issuers that have not timely filed the required Form 6-K to the same compliance procedures 

as are applied to listed companies that are late in filing their annual report or Form 10-Q.” 

Finally, the NYSE amended Section 103.00 of its Manual “to clarify that, notwithstanding the provision in 

that section that allows listed foreign private issuers to follow home country practice in lieu of complying 

with the Exchange’s interim reporting requirements applicable to domestic companies, all listed foreign 

private issuers will be required to disclose interim financial information in a Form 6-K on a semi-annual 

basis.” 

As the SEC indicates, most NYSE-listed foreign private issuers already provide the information required by 

new Section 203.03.  Accordingly, for these issuers, nothing new is required to the extent such information is 

provided to the SEC within six months of the end of the issuer’s second fiscal quarter.   

Although the SEC has deemed the NYSE’s proposed rule change to be “operative upon filing,” the SEC has 

invited interested persons to comment.5  Comments should be received by the SEC no later than 21 days 

following publication in the Federal Register. 

Nasdaq already has a comparable listing rule. 

  

                                                        
5  The SEC is authorized to temporarily suspend a rule change within 60 days of its filing if the SEC believes that such 

action is “necessary or appropriate in the public interest, for the protection of investors, or otherwise in furtherance of 
the purposes of the [Exchange] Act.”  Id. 
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The contents of this publication are for informational purposes only. Neither this publication nor the lawyers who authored 
it are rendering legal or other professional advice or opinions on specific facts or matters, nor does the distribution of this 
publication to any person constitute the establishment of an attorney-client relationship. Simpson Thacher & Bartlett LLP 
assumes no liability in connection with the use of this publication. Please contact your relationship partner if we can be of 
assistance regarding these important developments. The names and office locations of all of our partners, as well as our 
recent memoranda, can be obtained from our website, www.simpsonthacher.com. 
 

If you have any questions or would like additional information, please do not hesitate to contact Yafit Cohn 

at +1-212-455-3815 or yafit.cohn@stblaw.com, or any other member of the Firm’s Public Company Advisory 

Practice. 

 

http://www.simpsonthacher.com/
http://www.stblaw.com/our-team/news/yafit-cohn
mailto:yafit.cohn@stblaw.com


4 

 

 

Memorandum – March 2, 2016 

Simpson Thacher & Bartlett LLP 

UNITED STATES 

New York 
425 Lexington Avenue 
New York, NY 10017 
+1-212-455-2000 
 
Houston 
600 Travis Street, Suite 5400 
Houston, TX 77002 
+1-713-821-5650 
 
Los Angeles 
1999 Avenue of the Stars 
Los Angeles, CA 90067 
+1-310-407-7500 
 
Palo Alto 
2475 Hanover Street 
Palo Alto, CA 94304 
+1-650-251-5000 
 
Washington, D.C. 
900 G Street, NW 
Washington, D.C. 20001 
+1-202-636-5500 
 
 
 
 
 
 
 
 
 
 
 
 

EUROPE 

London 
CityPoint 
One Ropemaker Street 
London EC2Y 9HU 
England 
+44-(0)20-7275-6500  
 
ASIA 

Beijing 
3901 China World Tower 
1 Jian Guo Men Wai Avenue 
Beijing 100004 
China 
+86-10-5965-2999 
 

Hong Kong 
ICBC Tower 
3 Garden Road, Central 
Hong Kong 
+852-2514-7600 
 

Seoul 
25th Floor, West Tower 
Mirae Asset Center 1 
26 Eulji-ro 5-Gil, Jung-Gu 
Seoul 100-210 
Korea 
+82-2-6030-3800 
 

Tokyo 
Ark Hills Sengokuyama Mori Tower 
9-10, Roppongi 1-Chome 
Minato-Ku, Tokyo 106-0032 
Japan 
+81-3-5562-6200 
 
 

SOUTH AMERICA 

São Paulo 
Av. Presidente Juscelino 
Kubitschek, 1455 
São Paulo, SP 04543-011 
Brazil 
+55-11-3546-1000  


