
Recap of Rule 144

AFFILIATE OR PERSON SELLING
ON BEHALF OF AN AFFILIATE

NON-AFFILIATE (AND HAS NOT BEEN AN
AFFILIATE DURING THE PRIOR THREE MONTHS)

RESTRICTED SECURITIES
OF REPORTING ISSUERS

During six-month holding period: No resales under Rule 144 permitted
After six-month holding period:
May resell in accordance with all Rule 144 including:
• Current public information;
• Volume limitations;
• Manner-of-sale requirements for equity securities; and
• Filing of Form 144

During six-month holding period: No resales under Rule 144 permitted
After six-month holding period but before one year:
Unlimited public resales under Rule 144 except that the current public
information requirement still applies
After one-year holding period: Unlimited public resales under Rule 144;
need not comply with any other Rule 144 requirements

RESTRICTED SECURITIES During one-year holding period: During one-year holding period: No resales under Rule 144 permitted

Rule 144 is a non-exclusive resale safe harbor. In the below chart we summarize briefly the principal requirements applicable to affiliates and non-affiliates
seeking to rely on the safe harbor.

Mayer Brown is a global services provider comprising legal practices that are separate entities, including Tauil & Chequer Advogados, a Brazilian law partnership with which Mayer Brown is
associated (collectively the “Mayer Brown Practices”), and affiliated non-legal service providers, which provide consultancy services (the “Mayer Brown Consultancies”). The Mayer Brown
Practices and Mayer Brown Consultancies are established in various jurisdictions and may be a legal person or a partnership. Details of the individual Mayer Brown Practices and Mayer Brown
Consultancies can be found in the Legal Notices section of our website. © 2018 Mayer Brown. All rights reserved. Attorney advertising. Prior results do not guarantee a similar outcome.
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RESTRICTED SECURITIES
OF NON-REPORTING
ISSUERS

During one-year holding period:
No resales under Rule 144 permitted. After one-year holding period
may resell in accordance with all Rule 144 requirements, including:
• Current public information;
• Volume limitations;
• Manner-of-sale requirements for equity securities; and
• Filing of Form 144

During one-year holding period: No resales under Rule 144 permitted
After one-year holding period: Unlimited public resales under Rule 144;
need not comply with any other Rule 144 requirements

UNRESTRICTED
SECURITIES

No holding period:
May resell in accordance with all Rule 144 requirements, including:
• Current public information;
• Volume limitations;
• Manner-of-sale requirements for equity securities; and
• Filing of Form 144

No holding period:
Unlimited public resales under Section 4(a)(1) of the Securities Act
Former affiliates cannot freely resell securities for a period of 90 days
after they cease to be affiliates
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