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December 26, 2023 

Fifth Circuit Vacates SEC Share 
Repurchase Disclosure Rule 
On December 19, 2023, the U.S. Court of Appeals for the Fifth Circuit vacated the SEC’s share repurchase disclosure rule, which 
would have required public companies to disclose their reasons for repurchasing shares, and to collect daily repurchase data and 
file it quarterly.  The Fifth Circuit had previously held that the SEC’s adoption of the rule violated the Administrative Procedure 
Act, and had remanded the matter to the SEC and directed it to correct the noted deficiencies within 30 days.  The SEC initially 
asked for more time, and after that request was denied, advised the court that it was unable to address the deficiencies within 
the 30-day time period.  As a result, issuers will not be required to comply with the rule’s required disclosures in their upcoming 
reports – this includes not just share repurchase disclosures, but also disclosures about entry by issuers into Rule 10b5-1 plans, 
and disclosures regarding trading by directors and executive officers within four business days of a share repurchase 
announcement.  
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https://www.paulweiss.com/practices/transactional/capital-markets/publications/sec-amends-share-repurchase-disclosure-requirements?id=46721
https://www.paulweiss.com/practices/transactional/capital-markets/publications/fifth-circuit-gives-sec-30-days-to-remedy-share-repurchase-rule?id=49118
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This memorandum is not intended to provide legal advice, and no legal or business decision should be based on its content. 
Questions concerning issues addressed in this memorandum should be directed to: 

Christopher J. Cummings 
+1-212-373-3434 
ccummings@paulweiss.com 
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+1-212-373-3124 
dhuntington@paulweiss.com 
 

Brian M. Janson 
+1-212-373-3588 
bjanson@paulweiss.com 
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+1-212-373-3591 
ljennings@paulweiss.com 

Christodoulos Kaoutzanis 
+1-212-373-3445 
ckaoutzanis@paulweiss.com 
 

John C. Kennedy 
+1-212-373-3025 
jkennedy@paulweiss.com  
 

Gregory F. Laufer 
+1-212-373-3441 
glaufer@paulweiss.com 

Raphael M. Russo 
+1-212-373-3309 
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Monica K. Thurmond 
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Practice Management Consultant Jane Danek contributed to this Client Memorandum. 
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