Question 120.12

Question: How does the analysis in Question 120.11 change if the written trading plan
doesn't specify when the non-discretionary limit order will be in force?

Answer If the written tradlng plan by its terms doesnt spe01fy these dates %he&n&kys&s

der-Aa defense would

be avallable under Rule 10b5 1(0)(1)(1)(A)(2) and (B)(l) 1f (l)sh%aet&mgeed—falfﬂq

andthe person is not aware of material nonpublic information at the time she instructs the

broker and satisfies all other applicable conditions of Rule 10b5-1(c)(1)(ii); and (2) in

placing a non-discretionary limit order, she specifies the dates on which that limit order
will be in force. [MarApr. 25, 26092025]
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