DESKTOP STALENESS CALENDAR FOR 2020 OFFERINGS
FOR ISSUERS WITH A FISCAL YEAR ENDED DECEMBER 31, 2019
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When Do Financial Statements Go Stale?

At the close of business on the following dates in 2020 (for issuers with a fiscal year ended December 31, 2019)

Year-end financial
statements of Large

Q3 financial

Q3 financial statements of

Q1 financial
statements of Large
Accelerated Filers

Q2 financial
statements of Large
Accelerated Filers

statements for IPOs,
Loss Corporations,
and delinquent filers

Accelerated Filers and and Accelerated

(same date 2019 Accelerated Filers (Q1 Filers (Q2 10-Q s Filers (Q3 10-Q s
10-K is due) 10-Q is due May 11%) due Aug 10%) due Nov 9)
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Q3 financial statements

Accelerated Filers and Accelerated

Q3 financial statements Year-end financial Q1 financial
of Large Accelerated of all other filers (same statements of all other statements of all other
Filers (same date 2019 date 2019 10-K is due) filers (Q1 10-Q is due filers (Q2 10-Q is due

10-K is due) May 15) Aug 14)

Q2 financial statements
of all other filers (Q3 10-Q
is due Nov 16%)

* Dates reflect a permitted extension to the next business day where dates would have otherwise occurred on a weekend or federal holiday.

= A “Loss Corporation” does not expect to report positive income = JAN 1: After Dec 31, in-process audits affect the ability to obtain negative assurance for “change period”
after taxes but before extraordinary items and the cumulative effect comfort on periods ending after Sep 30.
of a change in accounting principle for (a) the most recently ended = FEB 11: Comfort can be even more problematic after Feb 11 because PCAOB AS 6101 (formerly PCAOB
fiscal year and (b) at least one of the two prior fiscal years. AU 634) (paragraph 47) permits accountants to give traditional negative assurance only up to 134 days

= A‘Large Accelerated Filer” has an aggregate market value held after the end of the most recent period for which the accountant has performed an audit or review,
by non-affiliates of $700m or more as of the last business day of the although “pass through” comfort (procedures and findings comfort under PCAOB AS 6101) may still be an
most recent Q2. Once you are in, you have to fall below $500m to option after Feb 11.
get out. = SPECIAL ACCOMMODATION FOR TIMELY FILERS: Staleness dates do not correspond exactly with the

= An “Accelerated Filer” has an aggregate market value held by non- Form 10-Q filing deadlines because the 10-Q deadlines run from the end of the most recently ended
affiliates of $75m or more but less than $700m as of the last quarter, whereas the staleness dates run from the end of the preceding quarter. However, the SEC Staff
business day of the most recent Q2 (unless you were previously a generally provides an accommodation for repeat issuers that have been timely filers for the past 12 months
Large Accelerated Filer, in which case the range is $50-500m). by allowing such issuers’ registration statements to become effective during the gap period between the
Once you are in, you have to fall below $50m to get out. staleness dates shown above and the nearest 10-Q filing deadline, absent unusual circumstances. As a

result, for most repeat issuers, the effective staleness date is the same as the 10-Q filing deadline.

The information contained herein shall not be construed as legal advice. Should further analysis or explanation of the subject matter be required, contact the Latham & Watkins attorney whom you normally consult.

© 2019 KPMG LLP, a Delaware limited liability partnership and the U.S. member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative (‘KPMG International”), a Swiss entity.
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The Latham & Watkins
US IPO Guide

Latham & Watkins resources for definitions and explanations in plain English:

Wo Wisdom

BOOK OF JARGON®: US CORPORATE AND
BANK FIANCE

&) Download App

OK
7JARGON"

M us Corporate and Bank Finance

Words of Wisdom Online Staleness

Book of Jargon®: US Corporate and

Calculator

Bank Finance Blog and App

Latham ranked first —

for the ninth year in a row
— as counsel to both
issuers and underwriters,
helping US and foreign
companies raise more
than US$8.9 billion
through 44 US IPOs in
2018.

Latham was named
Capital Markets Practice
Group of the Year in
2018 by Law360,
highlighting the firm’s
record of “big moments
on major stages in the
public offering space.”

Latham & Watkins operates worldwide as a limited liability partnership organized under the laws of the State of Delaware (USA) with affiliated limited liability partnerships conducting the practice in the United Kingdom, France, Italy and
Singapore and as affiliated partnerships conducting the practice in Hong Kong and Japan. Latham & Watkins operates in Seoul as a Foreign Legal Consultant Office. The Law Office of Salman M. Al-Sudairi is Latham & Watkins’ associated
office in the Kingdom of Saudi Arabia. © Copyright 2019 Latham & Watkins. All Rights Reserved.

© 2019 KPMG LLP, a Delaware limited liability partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative (‘KPMG International”), a Swiss entity. All rights reserved. The

KPMG name and logo are registered trademarks or trademarks of KPMG International.


https://www.lw.com/thoughtLeadership/us-financial-statements-guide
http://www.lw.com/bookofjargon-apps/boj-us-corporate-and-bank-finance
https://itunes.apple.com/us/app/the-book-jargon-corporate/id383949695?mt=8
http://www.lw.com/bookofjargon-apps/boj-us-corporate-and-bank-finance
https://www.lw.com/thoughtLeadership/non-us-financial-statements-guide
https://www.lw.com/thoughtLeadership/lw-us-ipo-guide
http://www.wowlw.com/secstaleness
http://www.wowlw.com/secstaleness
https://www.lw.com/thoughtLeadership/us-financial-statements-guide
https://www.lw.com/thoughtLeadership/non-us-financial-statements-guide
https://www.lw.com/thoughtLeadership/lw-us-ipo-guide

	When Do Financial Statements Go Stale?�At the close of business on the following dates in 2020 (for issuers with a fiscal year ended December 31, 2019)
	Slide Number 2


<<

  /ASCII85EncodePages false

  /AllowPSXObjects false

  /AllowTransparency false

  /AlwaysEmbed [

    true

  ]

  /AntiAliasColorImages false

  /AntiAliasGrayImages false

  /AntiAliasMonoImages false

  /AutoFilterColorImages true

  /AutoFilterGrayImages true

  /AutoPositionEPSFiles true

  /AutoRotatePages /All

  /Binding /Left

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CheckCompliance [

    /None

  ]

  /ColorACSImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /ColorConversionStrategy /LeaveColorUnchanged

  /ColorImageAutoFilterStrategy /JPEG

  /ColorImageDepth -1

  /ColorImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /ColorImageDownsampleThreshold 1.50000

  /ColorImageDownsampleType /Bicubic

  /ColorImageFilter /DCTEncode

  /ColorImageMinDownsampleDepth 1

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /ColorImageResolution 300

  /ColorSettingsFile ()

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /CreateJDFFile false

  /CreateJobTicket false

  /CropColorImages false

  /CropGrayImages false

  /CropMonoImages false

  /DSCReportingLevel 0

  /DefaultRenderingIntent /Default

  /Description <<

    /ENU ([Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /DetectBlends true

  /DetectCurves 0

  /DoThumbnails false

  /DownsampleColorImages true

  /DownsampleGrayImages true

  /DownsampleMonoImages true

  /EmbedAllFonts true

  /EmbedJobOptions true

  /EmbedOpenType false

  /EmitDSCWarnings false

  /EncodeColorImages true

  /EncodeGrayImages true

  /EncodeMonoImages true

  /EndPage -1

  /GrayACSImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /GrayImageAutoFilterStrategy /JPEG

  /GrayImageDepth -1

  /GrayImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /GrayImageDownsampleThreshold 1.50000

  /GrayImageDownsampleType /Bicubic

  /GrayImageFilter /DCTEncode

  /GrayImageMinDownsampleDepth 2

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /GrayImageResolution 300

  /ImageMemory 1048576

  /JPEG2000ColorACSImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000ColorImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000GrayACSImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000GrayImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /LockDistillerParams false

  /MaxSubsetPct 100

  /MonoImageDepth -1

  /MonoImageDict <<

    /K -1

  >>

  /MonoImageDownsampleThreshold 1.50000

  /MonoImageDownsampleType /Bicubic

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /MonoImageResolution 1200

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /NeverEmbed [

    true

  ]

  /OPM 1

  /Optimize true

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /BleedOffset [

        0

        0

        0

        0

      ]

      /ConvertColors /NoConversion

      /DestinationProfileName ()

      /DestinationProfileSelector /NA

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure true

      /IncludeBookmarks true

      /IncludeHyperlinks true

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles true

      /MarksOffset 6

      /MarksWeight 0.25000

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /NA

      /PageMarksFile /RomanDefault

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /LeaveUntagged

      /UseDocumentBleed false

    >>

    <<

      /AllowImageBreaks true

      /AllowTableBreaks true

      /ExpandPage false

      /HonorBaseURL true

      /HonorRolloverEffect false

      /IgnoreHTMLPageBreaks false

      /IncludeHeaderFooter false

      /MarginOffset [

        0

        0

        0

        0

      ]

      /MetadataAuthor ()

      /MetadataKeywords ()

      /MetadataSubject ()

      /MetadataTitle ()

      /MetricPageSize [

        0

        0

      ]

      /MetricUnit /inch

      /MobileCompatible 0

      /Namespace [

        (Adobe)

        (GoLive)

        (8.0)

      ]

      /OpenZoomToHTMLFontSize false

      /PageOrientation /Portrait

      /RemoveBackground false

      /ShrinkContent true

      /TreatColorsAs /MainMonitorColors

      /UseEmbeddedProfiles false

      /UseHTMLTitleAsMetadata true

    >>

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXBleedBoxToTrimBoxOffset [

    0

    0

    0

    0

  ]

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXOutputCondition ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputIntentProfile ()

  /PDFXRegistryName ()

  /PDFXSetBleedBoxToMediaBox true

  /PDFXTrapped /False

  /PDFXTrimBoxToMediaBoxOffset [

    0

    0

    0

    0

  ]

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /ParseICCProfilesInComments true

  /PassThroughJPEGImages true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness false

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /sRGBProfile (sRGB IEC61966-2.1)

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



