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CorpFin expands draft registration statement review process

On March 3, the SEC’s Division of Corporation
Finance (CorpFin) announced expanded
accommodations for issuers that submit draft
registration statements for nonpublic review.
These enhanced accommodations are intended
to promote capital formation while maintaining
investor protections and are effective immediately.

Background

The Jumpstart Our Business Startups (JOBS)
Act, enacted in 2012, allows an emerging growth
company (EGC) to submit its draft equity initial
public offering (IPO) registration statement for a
confidential review.

In 2017, CorpFin announced staff policy to allow all
companies, including non-EGCs, to submit draft
registration statements for nonpublic review for
certain offerings. These offerings include IPO
registration statements under the Securities Act
of 1933 (Securities Act), initial registrations under
Section 12(b) of the Securities Exchange Act of
1934 (Exchange Act), and initial draft registration
statements related to offerings within one year

of the issuer being subject to the reporting
requirements under the Exchange Act.

Expanded accommodations

The 2025 accommodations expand the nonpublic
draft registration statement review process to

include (a) initial registrations of a class of
securities under Section 12(g) of the Exchange
Act filed on Forms 10, 20-F, and 40-F, (b) initial
submissions related to an offering by Exchange
Act reporting companies, regardless of when they
enter the public reporting system, and (c) certain
registrations for de-SPAC transactions.

The 2025 accommodations, along with the JOBS
Act and 2017 accommodations, allow all issuers

to submit the following types of draft registration

statements for nonpublic review:

e Securities Act IPOs and initial registrations
under Section 12(b) and 12(g) of the Exchange
Act, including subsequent amendments. The
issuer is required to publicly file its registration
statement and nonpublic draft submissions at
least 15 days prior to any road show or, in the
absence of a road show, at least 15 days
prior to the requested effective date of the
registration statement.

¢ Initial submissions related to Securities Act
offerings and Exchange Act registrations
regardless of how much time has passed
since the issuer became subject to reporting
requirements under the Exchange Act. The
issuer is required to publicly file its registration
statement and nonpublic draft submission at
least two business days prior to the requested
effective date of the registration statement. In
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addition, issuers are required to publicly file As a reminder, confidential and nonpublic

Exchange Act registration statements on submissions must be substantially complete
Forms 10, 20-F, and 40-F so that the full 30- at the time of submission. However, the

or 60-day period, as applicable, will run prior to expanded accommodations allow issuers to
effectiveness. omit the name of the underwriter(s) required

by Items 501 and 508 of Regulation S-K

from their initial draft registration statement
submissions, as long as the name of the
underwriter(s) are included in subsequent draft
submissions and public filings.

e Registration for de-SPAC transactions in which
the SPAC is the surviving entity, and the target
company is eligible to submit a draft
registration statement.

© 2025 Grant Thornton LLP | All rights reserved | U.S. member firm of Grant Thornton International Ltd. 2



Contacts

Rohit Elhance Cindy Williqms

Partner -in-Charge Managing Director

SEC Regulatory Matters SEC Regulatory Matters

T +1 202 861 4110 T +1 202 521 1520

E Rohit.Elhance@us.gt.com E Cindy.Williams@us.gt.com

This Grant Thornton LLP content provides information and comments on SEC reporting issues and developments. It is not a
comprehensive analysis of the subject matter covered and is not intended to provide accounting or other advice or guidance
with respect to the matters addressed herein. All relevant facts and circumstances, including the pertinent authoritative
literature, need to be considered to arrive at conclusions that comply with matters addressed in this content. It is not, and
should not be construed as, accounting, legal, tax, or professional advice provided by Grant Thornton LLP.

For additional information on topics covered in this content, contact a Grant Thornton LLP professional.

“Grant Thornton” refers to the brand name under which the Grant Thornton member firms provide services to their clients
and/or refers to one or more member firms, as the context requires.

Grant Thornton LLP and Grant Thornton Advisors LLC (and their respective subsidiary entities) practice as an alternative
practice structure in accordance with the AICPA Code of Professional Conduct and applicable law, regulations, and
professional standards. Grant Thornton LLP is a licensed independent CPA firm that provides attest services to its clients, and
Grant Thornton Advisors LLC and its subsidiary entities provide tax and business consulting services to their clients. Grant
Thornton Advisors LLC and its subsidiary entities are not licensed CPA firms.

Grant Thornton International Limited (GTIL) and the member firms, including Grant Thornton LLP and Grant Thornton Advisors
LLC, are not a worldwide partnership. GTIL and each member firm are separate legal entities. Services are delivered by the
member firms; GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate,
one another and are not liable for one another’s acts or omissions.

© 2025 Grant Thornton LLP | All rights reserved | U.S. member firm of Grant Thornton International Ltd.

© 2025 Grant Thornton LLP | All rights reserved | U.S. member firm of Grant Thornton International Ltd. 3


mailto:Cindy.Williams@us.gt.com
mailto:Rohit.Elhance@us.gt.com

