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used in Rule 15c3–1(c)(2)(vi)(F) (17 CFR
240.15c3–1 (c)(2)(vi)(F)).

(Secs. 6, 7, 8, 10, 19(a), 48 Stat. 78, 79, 81, 85;
secs. 205, 209, 48 Stat. 906, 908; sec. 301, 54
Stat. 857; sec. 8, 68 Stat. 685; sec. 308(a)(2), 90
Stat. 57; secs. 3(b), 12, 13, 14, 15(d), 23(a), 48
Stat. 882, 892, 894, 895, 901; secs. 203(a), 1, 3, 8,
49 Stat. 704, 1375, 1377, 1379; sec. 202, 68 Stat.
686; secs. 4, 5, 6(d), 78 Stat. 569, 570–574; secs.
1, 2, 3, 82 Stat. 454, 455; secs. 28(c), 1, 2, 3, 4,
5, 84 Stat. 1435, 1497; sec. 105(b), 88 Stat. 1503;
secs. 8, 9, 10, 89 Stat. 117, 118, 119; sec. 308(b),
90 Stat 57; sec. 18, 89 Stat. 155; secs. 202, 203,
204, 91 Stat. 1494, 1498–1500; sec. 20(a), 49 Stat.
833; sec. 319, 53 Stat. 1173; sec. 38, 54 Stat. 841;
15 U.S.C. 77f, 77g, 77h, 77j, 77s(a), 78c(b), 78l,
78m, 78n, 78o(d), 78w(a), 79t(a), 77sss(a), 80a-
37)

[47 FR 11441, Mar. 16, 1982, as amended at 58
FR 62030, Nov. 23, 1993]

§ 230.437 Application to dispense with
consent.

An application to the Commission to
dispense with any written consent of
an expert pursuant to section 7 of the
act shall be made by the registrant and
shall be supported by an affidavit or af-
fidavits establishing that the obtaining
of such consent is impracticable or in-
volves undue hardship on the reg-
istrant. Such application shall be filed
and the consent of the Commission
shall be obtained prior to the effective
date of the registration statement.

[Reg. C, 12 FR 4074, June 24, 1947]

§ 230.438 Consents of persons about to
become directors.

If any person who has not signed the
registration statement is named there-
in as about to become a director, the
written consent of such person shall be
filed with the registration statement.
Any such consent, however, may be
omitted if there is filed with the reg-
istration statement a statement by the
registrant, supported by an affidavit or
affidavits, setting forth the reasons for
such omission and establishing that
the obtaining of such consent is im-
practicable or involves undue hardship
on the registrant.

[Reg. C, 12 FR 4074, June 24, 1947]

§ 230.439 Consent to use of material in-
corporated by reference.

(a) If the Act or the rules and regula-
tions of the Commission require the fil-

ing of a written consent to the use of
any material in connection with the
registration statement, such consent
shall be filed as an exhibit to the reg-
istration statement even though the
material is incorporated therein by ref-
erence. Where the filing of a written
consent is required with respect to ma-
terial incorporated in the registration
statement by reference, which is to be
filed subsequent to the effective date of
the registration statement, such con-
sent shall be filed as an amendment to
the registration statement no later
than the date on which such material
is filed with the Commission, unless ex-
press consent to incorporation by ref-
erence is contained in the material to
be incorporated by reference.

(b) Notwithstanding paragraph (a) of
this section, any required consent may
be incorporated by reference into a reg-
istration statement filed pursuant to
Rule 462(b) under the Act (§ 230.462(b))
from a previously filed registration
statement relating to that offering,
provided that, the consent contained in
the previously filed registration state-
ment expressly provides for such incor-
poration.

[47 FR 11441, Mar. 16, 1982, as amended at 60
FR 26615, 26617, May 17, 1995]

§ § 230.445–230.447 [Reserved]

FILINGS; FEES; EFFECTIVE DATE

§ 230.455 Place of filing.

All registration statements and other
papers filed with the Commission shall
be filed at its principal office, except
for statements of Form SB–1 (§ 239.9 of
this chapter) and Form SB–2 (§ 239.10 of
this chapter). Registration statements
on Form SB–1 or SB–2 may be filed
with the Commission either at its prin-
cipal office or at the Commission’s re-
gional or district offices as specified in
General Instruction A to each of those
forms, except that registration state-
ments and post-effective amendments
thereto on such forms that are filed
pursuant to Rule 462(b) (§ 230.462(b)) and
Rule 110(d) (§ 230.110(d)) shall be filed at
the Commission’s principal office. Such
material may be filed by delivery to
the Commission through the mails or
otherwise; provided, however, that only
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registration statements and post-effec-
tive amendments thereto filed pursu-
ant to Rule 462(b) (§ 230.462(b)) and Rule
110(d) (§ 230.110(d)) may be filed by
means of facsimile transmission.

[58 FR 65542, Dec. 15, 1993, as amended at 60
FR 26617, May 17, 1995]

§ 230.456 Date of filing.
The date on which any papers are ac-

tually received by the Commission
shall be the date of filing thereof, if all
the requirements of the act and the
rules with respect to such filing have
been complied with and the required
fee paid. The failure to pay an insig-
nificant amount of the required fee at
the time of filing, as the result of a
bona fide error, shall not be deemed to
affect the date of filing.

[16 FR 8737, Aug. 29, 1951]

§ 230.457 Computation of fee.
(a) If a filing fee based on a bona fide

estimate of the maximum offering
price, computed in accordance with
this rule where applicable, has been
paid, no additional filing fee shall be
required as a result of changes in the
proposed offering price. If the number
of shares or other units of securities, or
the principal amount of debt securities
to be offered is increased by an amend-
ment filed prior to the effective date of
the registration statement, an addi-
tional filing fee, computed on the basis
of the offering price of the additional
securities, shall be paid. There will be
no refund once the statement is filed.

(b) A required fee shall be reduced in
an amount equal to any fee paid with
respect to such transaction pursuant to
sections 13(e) and 14(g) of the Securi-
ties Exchange Act of 1934 or any appli-
cable provision of this section; the fee
requirements under sections 13(e) and
14(g) shall be reduced in an amount
equal to the fee paid the Commission
with respect to a transaction under
this section. No part of a filing fee is
refundable.

(c) Where securities are to be offered
at prices computed upon the basis of
fluctuating market prices, the registra-
tion fee is to be calculated upon the
basis of the price of securities of the
same class, as follows: either the aver-
age of the high and low prices reported

in the consolidated reporting system
(for exchange traded securities and last
sale reported over-the-counter securi-
ties) or the average of the bid and
asked price (for other over-the-counter
securities) as of a specified date within
5 business days prior to the date of fil-
ing the registration statement.

(d) Where securities are to be offered
at varying prices based upon fluc-
tuating values of underlying assets, the
registration fee is to be calculated
upon the basis of the market value of
such assets as of a specified date within
fifteen days prior to the date of filing,
in accordance with the method to be
used in calculating the daily offering
price.

(e) Where securities are to be offered
to existing security holders and the
portion, if any, not taken by such secu-
rity holders is to be reoffered to the
general public, the registration fee is
to be calculated upon the basis of the
proposed offering price to such security
holders or the proposed reoffering price
to the general public, whichever is
higher.

(f) Where securities are to be offered
in exchange for other securities (except
where such exchange results from the
exercise of a conversion privilege) or in
a reclassification or recapitalization
which involves the substitution of a se-
curity for another security, a merger, a
consolidation, or a similar plan of ac-
quisition, the registration fee is to be
calculated as follows:

(1) Upon the basis of the market
value of the securities to be received
by the registrant or canceled in the ex-
change or transaction as established by
the price of securities of the same
class, as determined in accordance with
paragraph (c) of this section.

(2) If there is no market for the secu-
rities to be received by the registrant
or cancelled in the exchange or trans-
action, the book value of such securi-
ties computed as of the latest prac-
ticable date prior to the date of filing
the registration statement shall be
used, unless the issuer of such securi-
ties is in bankruptcy or receivership,
or has an accumulated capital deficit,
in which case one-third of the principal
amount, par value or stated value of
such securities shall be used.
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(3) If any cash is to be received by the
registrant in connection with the ex-
change or transaction, the amount
thereof shall be added to the value of
the securities to be received by the reg-
istrant or cancelled as computed in ac-
cordance with (e) (1) or (2) of this sec-
tion. If any cash is to be paid by the
registrant in connection with the ex-
change or transaction, the amount
thereof shall be deducted from the
value of the securities to be received
by the registrant in exchange as com-
puted in accordance with (e) (1) or (2) of
this section.

(4) Securities to be offered directly or
indirectly for certificates of deposit
shall be deemed to be offered for the se-
curities represented by the certificates
of deposit.

(g) Where securities are to be offered
pursuant to warrants or other rights to
purchase such securities and the hold-
ers of such warrants or rights may be
deemed to be underwriters, as defined
in section 2(11) of the Act, with respect
to the warrants or rights or the securi-
ties subject thereto, the registration
fee is to be calculated upon the basis of
the price at which the warrants or
rights or securities subject thereto are
to be offered to the public. If such of-
fering price cannot be determined at
the time of filing the registration
statement, the registration fee is to be
calculated upon the basis of the high-
est of the following: (1) the price at
which the warrants or rights may be
exercised, if known at the time of fil-
ing the registration statement; (2) the
offering price of securities of the same
class included in the registration state-
ment; or (3) the price of securities of
the same class, as determined in ac-
cordance with paragraph (c) of this sec-
tion. If the fee is to be calculated upon
the basis of the price at which the war-
rants or rights may be exercised and
they are exercisable over a period of
time at progressively higher prices, the
fee shall be calculated on the basis of
the highest price at which they may be
exercised. If the warrants or rights are
to be registered for distribution in the
same registration statement as the se-
curities to be offered pursuant thereto,
no separate registration fee shall be re-
quired.

(h)(1) Where securities are to be of-
fered pursuant to an employee benefit
plan, the aggregate offering price and
the amount of the registration fee shall
be computed with respect to the max-
imum number of the registrant’s secu-
rities issuable under the plan that are
covered by the registration statement.
If the offering price is not known, the
fee shall be computed upon the basis of
the price of securities of the same
class, as determined in accordance with
paragraph (c) of this section. In the
case of an employee stock option plan,
the aggregate offering price and the fee
shall be computed upon the basis of the
price at which the options may be exer-
cised, or, if such price is not known,
upon the basis of the price of securities
of the same class, as determined in ac-
cordance with paragraph (c) of this sec-
tion. If there is no market for the secu-
rities to be offered, the book value of
such securities computed as of the lat-
est practicable date prior to the date of
filing the registration statement shall
be used.

(2) If the registration statement reg-
isters securities of the registrant and
also registers interests in the plan con-
stituting separate securities, no sepa-
rate fee is required with respect to the
plan interests.

(3) Where a registration statement
includes securities to be offered pursu-
ant to an employee benefit plan and
covers the resale of the same securi-
ties, no additional filing fee shall be
paid with respect to the securities to
be offered for resale. A filing fee deter-
mined in accordance with paragraph (c)
of this section shall be paid with re-
spect to any additional securities to be
offered for resale.

(i) Where convertible securities and
the securities into which conversion is
offered are registered at the same time,
the registration fee is to be calculated
on the basis of the proposed offering
price of the convertible securities
alone, except that if any additional
consideration is to be received in con-
nection with the exercise of the conver-
sion privilege the maximum amount
which may be received shall be added
to the proposed offering price of the
convertible securities.
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(j) Where securities are sold prior to
the registration thereof and are subse-
quently registered for the purpose of
making an offer of rescission of such
sale or sales, the registration fee is to
be calculated on the basis of the
amount at which such securities were
sold, except that where securities re-
purchased pursuant to such offer of re-
scission are to be reoffered to the gen-
eral public at a price in excess of such
amount the registration fee is to be
calculated on the basis of the proposed
reoffering price.

(k) Notwithstanding the other provi-
sions of this rule, the proposed max-
imum aggregate offering price of De-
positary Shares evidenced by American
Depositary Receipts shall, only for the
purpose of calculating the registration
fee, be computed upon the basis of the
maximum aggregate fees or charges to
be imposed in connection with the
issuance of such receipts.

(l) Notwithstanding the other provi-
sions of this rule, the proposed max-
imum aggregate offering price of any
put or call option which is traded on an
exchange and registered by such ex-
change or a facility thereof or which is
traded over the counter shall, for the
purpose of calculating the registration
fee, be computed upon the basis of the
maximum aggregate fees or charges to
be imposed by such registrant in con-
nection with the issuance of such op-
tion.

(m) Notwithstanding the other provi-
sions of this rule, where the securities
to be registered include (1) any note,
draft, bill of exchange, or bankers’ ac-
ceptance which meets all the condi-
tions of section 3(a)(3) hereof, and (2)
any note, draft, bill of exchange or
bankers’ acceptance which has a matu-
rity at the time of issuance of not ex-
ceeding nine months exclusive of days
of grace, or any renewal thereof the
maturity date of which is likewise lim-
ited, but which otherwise does not
meet the conditions of section 3(a)(3),
the registration fee shall be calculated
by taking one-fiftieth of 1 per centum
of the maximum principal amount of
only those securities not meeting the
conditions of section 3(a)(3).

(n) Where the securities to be offered
are guarantees of other securities
which are being registered concur-

rently, no separate fee for the guaran-
tees shall be payable.

(o) Where an issuer is offering securi-
ties, the registration fee may be cal-
culated on the basis of the maximum
aggregate offering price of all the secu-
rities listed in the ‘‘Calculation of Reg-
istration Fee’’ Table. The number of
shares or units of securities need not
be included in the ‘‘Calculation of Reg-
istration Fee’’ Table. If the maximum
aggregate offering price increases prior
to the effective date of the registration
statement, a pre-effective amendment
must be filed to increase the maximum
dollar value being registered and the
additional filing fee shall be paid.

[47 FR 11442, Mar. 16, 1982, as amended at 48
FR 12347, Mar. 24, 1983; 51 FR 2475, Jan. 17,
1986; 55 FR 23924, June 13, 1990; 57 FR 48976,
Oct. 29, 1992; 59 FR 21650, Apr. 26, 1994; 60 FR
26617, May 17, 1995]

§ 230.459 Calculation of effective date.

Saturdays, Sundays and holidays
shall be counted in computing the ef-
fective date of registration statements
under section 8(a) of the act. In the
case of statements which become effec-
tive on the twentieth day after filing,
the twentieth day shall be deemed to
begin at the expiration of nineteen pe-
riods of 24 hours each from 5:30 p.m.
eastern standard time or eastern day-
light-saving time, whichever is in ef-
fect at the principal office of the Com-
mission on the date of filing.

[Reg. C, 12 FR 4075, June 24, 1947]

§ 230.460 Distribution of preliminary
prospectus.

(a) Pursuant to the statutory re-
quirement that the Commission in rul-
ing upon requests for acceleration of
the effective date of a registration
statement shall have due regard to the
adequacy of the information respecting
the issuer theretofore available to the
public, the Commission may consider
whether the persons making the offer-
ing have taken reasonable steps to
make the information contained in the
registration statement conveniently
available to underwriters and dealers
who it is reasonably anticipated will be
invited to participate in the distribu-
tion of the security to be offered or
sold.
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(b)(1) As a minimum, reasonable
steps to make the information conven-
iently available would involve the dis-
tribution, to each underwriter and
dealer who it is reasonably anticipated
will be invited to participate in the dis-
tribution of the security, a reasonable
time in advance of the anticipated ef-
fective date of the registration state-
ment, of as many copies of the pro-
posed form of preliminary prospectus
permitted by Rule 430 (§230.430) as ap-
pears to be reasonable to secure ade-
quate distribution of the preliminary
prospectus.

(2) In the case of a registration state-
ment filed by a closed-end investment
company on Form N–2 (§ 239.14 and
§ 274.11a–1 of this chapter), reasonable
steps to make information conven-
iently available would involve distribu-
tion of a sufficient number of copies of
the Statement of Additional Informa-
tion required by § 230.430(b) as it ap-
pears to be reasonable to secure their
adequate distribution either to each
underwriter or dealer who it is reason-
ably anticipated will be invited to par-
ticipate in the distribution of the secu-
rity, or to the underwriter, dealer or
other source named on the cover page
of the preliminary prospectus as being
the person investors should contact in
order to obtain the Statement of Addi-
tional Information.

(c) The granting of acceleration will
not be conditioned upon

(1) The distribution of a preliminary
prospectus in any state where such dis-
tribution would be illegal; or

(2) The distribution of a preliminary
prospectus (i) in the case of a registra-
tion statement relating solely to secu-
rities to be offered at competitive bid-
ding, provided the undertaking in Item
512(d)(1) of Regulation S–K
(§ 229.512(d)(2) of this chapter) is in-
cluded in the registration statement
and distribution of prospectuses pursu-
ant to such undertaking is made prior
to the publication or distribution of
the invitation for bids, or

(ii) In the case of a registration
statement relating to a security issued
by a face-amount certificate company
or a redeemable security issued by an
open-end management company or unit
investment trust if any other security
of the same class is currently being of-

fered or sold, pursuant to an effective
registration statement by the issuer or
by or through an underwriter, or

(iii) In the case of an offering of sub-
scription rights unless it is con-
templated that the distribution will be
made through dealers and the under-
writers intend to make the offering
during the stockholders’ subscription
period, in which case copies of the pre-
liminary prospectus must be distrib-
uted to dealers prior to the effective
date of the registration statement in
the same fashion as is required in the
case of other offerings through under-
writers, or

(iv) In the case of a registration
statement pertaining to a security to
be offered pursuant to an exchange
offer or transaction described in Rule
145 (§ 230.145).

(Secs. 6, 7, 8, 10, 19(a), 48 Stat. 78, 79, 81, 85;
secs. 205, 209, 48 Stat. 906, 908; sec. 301, 54
Stat. 857; sec. 8, 68 Stat. 685; sec. 308(a)(2), 90
Stat. 57; secs. 3(b), 12, 13, 14, 15(d), 23(a), 48
Stat. 882, 892, 894, 895, 901; secs. 203(a), 1, 3, 8,
49 Stat. 704, 1375, 1377, 1379; sec. 202, 68 Stat.
686; secs. 4, 5, 6(d), 78 Stat. 569, 570–574; secs.
1, 2, 3, 82 Stat. 454, 455; secs. 28(c), 1, 2, 3, 4,
5, 84 Stat. 1435, 1497; sec. 105(b), 88 Stat. 1503;
secs. 8, 9, 10, 89 Stat. 117, 118, 119; sec. 308(b),
90 Stat 57; sec. 18, 89 Stat. 155; secs. 202, 203,
204, 91 Stat. 1494, 1498–1500; sec. 20(a), 49 Stat.
833; sec. 319, 53 Stat. 1173; sec. 38, 54 Stat. 841;
15 U.S.C. 77f, 77g, 77h, 77j, 77s(a), 78c(b), 78l,
78m, 78n, 78o(d), 78w(a), 79t(a), 77sss(a), 80a-
37)

[47 FR 11443, Mar. 16, 1982, as amended at 57
FR 56834, Dec. 1, 1992]

§ 230.461 Acceleration of effective date.
(a) Requests for acceleration of the

effective date of a registration state-
ment shall be made by the registrant
and the managing underwriters of the
proposed issue, or, if there are no man-
aging underwriters, by the principal
underwriters of the proposed issue, and
shall state the date upon which it is de-
sired that the registration statement
shall become effective. Such requests
may be made in writing or orally, pro-
vided that, if an oral request is to be
made, a letter indicating that fact and
stating that the registrant and the
managing or principal underwriters are
aware of their obligations under the
Act must accompany the registration
statement for a pre-effective amend-
ment thereto) at the time of filing with
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the Commission. Written requests may
be sent to the Commission by facsimile
transmission. If, by reason of the ex-
pected arrangement in connection with
the offering, it is to be requested that
the registration statement shall be-
come effective at a particular hour of
the day, the Commission must be ad-
vised to that effect not later than the
second business day before the day
which it is desired that the registra-
tion statement shall become effective.
A person’s request for acceleration will
be considered confirmation of such per-
son’s awareness of the person’s obliga-
tions under the Act. Not later than the
time of filing the last amendment prior
to the effective date of the registration
statement, the registrant shall inform
the Commission as to whether or not
the amount of compensation to be al-
lowed or paid to the underwriters and
any other arrangements among the
registrant, the underwriters and other
broker dealers participating in the dis-
tribution, as described in the registra-
tion statement, have been reviewed to
the extent required by the National As-
sociation of Securities Dealers, Inc.
and such Association has issued a
statement expressing no objections to
the compensation and other arrange-
ments.

(b) Having due regard to the ade-
quacy of information respecting the
registrant theretofore available to the
public, to the facility with which the
nature of the securities to be reg-
istered, their relationship to the cap-
ital structure of the registrant issuer
and the rights of holders thereof can be
understood, and to the public interest
and the protection of investors, as pro-
vided in section 8(a) of the Act, it is
the general policy of the Commission,
upon request, as provided in paragraph
(a) of this section, to permit accelera-
tion of the effective date of the reg-
istration statement as soon as possible
after the filing of appropriate amend-
ments, if any. In determining the date
on which a registration statement
shall become effective, the following
are included in the situations in which
the Commission considers that the
statutory standards of section 8(a) may
not be met and may refuse to accel-
erate the effective date:

(1) Where there has not been a bona
fide effort to make the prospectus rea-
sonably concise, readable, and in com-
pliance with the plain English require-
ments of Rule 421(d) of Regulation C (17
CFR 230.421(d)) in order to facilitate an
understanding of the information in
the prospectus.

(2) Where the form of preliminary
prospectus, which has been distributed
by the issuer or underwriter, is found
to be inaccurate or inadequate in any
material respect, until the Commission
has received satisfactory assurance
that appropriate correcting material
has been sent to all underwriters and
dealers who received such preliminary
prospectus or prospectuses in quantity
sufficient for their information and the
information of others to whom the in-
accurate or inadequate material was
sent.

(3) Where the Commission is cur-
rently making an investigation of the
issuer, a person controlling the issuer,
or one of the underwriters, if any, of
the securities to be offered, pursuant to
any of the Acts administered by the
Commission.

(4) Where one or more of the under-
writers, although firmly committed to
purchase securities covered by the reg-
istration statement, is subject to and
does not meet the financial responsi-
bility requirements of Rule 15c3–1
under the Securities Exchange Act of
1934 (§ 240.15c3–1 of this chapter). For
the purposes of this paragraph under-
writers will be deemed to be firmly
committed even though the obligation
to purchase is subject to the usual con-
ditions as to receipt of opinions of
counsel, accountants, etc., the accu-
racy of warranties or representations,
the happening of calamities or the oc-
currence of other events the deter-
mination of which is not expressed to
be in the sole or absolute discretion of
the underwriters.

(5) Where there have been trans-
actions in securities of the registrant
by persons connected with or proposed
to be connected with the offering which
may have artificially affected or may
artificially affect the market price of
the security being offered.

(6) Where the amount of compensa-
tion to be allowed or paid to the under-
writers and any other arrangements
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among the registrant, the underwriters
and other broker dealers participating
in the distribution, as described in the
registration statement, if required to
be reviewed by the National Associa-
tion of Securities Dealers, Inc. (NASD),
have been reviewed by the NASD and
the NASD has not issued a statement
expressing no objections to the com-
pensation and other arrangements.

(7) Where, in the case of a significant
secondary offering at the market, the
registrant, selling security holders and
underwriters have not taken sufficient
measures to insure compliance with
Regulation M (§ § 242.100 through 242.105
of this chapter.

(c) Insurance against liabilities aris-
ing under the Act, whether the cost of
insurance is borne by the registrant,
the insured or some other person, will
not be considered a bar to acceleration,
unless the registrant is a registered in-
vestment company or a business devel-
opment company and the cost of such
insurance is borne by other than an in-
sured officer or director of the reg-
istrant. In the case of such a reg-
istrant, the Commission may refuse to
accelerate the effective date of the reg-
istration statement when the reg-
istrant is organized or administered
pursuant to any instrument (including
a contract for insurance against liabil-
ities arising under the Act) that pro-
tects or purports to protect any direc-
tor or officer of the company against
any liability to the company or its se-
curity holders to which he or she would
otherwise be subject by reason of will-
ful misfeasance, bad faith, gross neg-
ligence or reckless disregard of the du-
ties involved in the conduct of his or
her office.

[47 FR 11444, Mar. 16, 1982, as amended at 58
FR 18146, Apr. 8, 1993; 60 FR 26615, 26617, May
17, 1995; 62 FR 543, Jan. 3, 1997; 63 FR 6385,
Feb. 6, 1998]

§ 230.462 Immediate effectiveness of
certain registration statements and
post-effective amendments.

(a) A registration statement on Form
S–8 (§ 239.16b of this chapter) and a reg-
istration statement on Form S–3
(§ 239.13 of this chapter) or on Form F–
3 (§ 239.33 of this chapter) for a dividend
or interest reinvestment plan shall be-

come effective upon filing with the
Commission.

(b) A registration statement and any
post-effective amendment thereto shall
become effective upon filing with the
Commission if:

(1) The registration statement is for
registering additional securities of the
same class(es) as were included in an
earlier registration statement for the
same offering and declared effective by
the Commission;

(2) The new registration statement is
filed prior to the time confirmations
are sent or given; and

(3) The new registration statement
registers additional securities in an
amount and at a price that together
represent no more than 20% of the
maximum aggregate offering price set
forth for each class of securities in the
‘‘Calculation of Registration Fee’’
table contained in such earlier reg-
istration statement.

(c) If the prospectus contained in a
post-effective amendment filed prior to
the time confirmations are sent or
given contains no substantive changes
from or additions to the prospectus
previously filed as part of the effective
registration statement, other than
price-related information omitted from
the registration statement in reliance
on Rule 430A of the Act (§ 230.430A),
such post-effective amendment shall
become effective upon filing with the
Commission.

(d) A post-effective amendment filed
solely to add exhibits to a registration
statement shall become effective upon
filing with the Commission.

[59 FR 21650, Apr. 26, 1994, as amended by 60
FR 26617, May 17, 1995; 62 FR 39763, July 24,
1997]

§ 230.463 Report of offering of securi-
ties and use of proceeds therefrom.

(a) Except as provided in this section,
following the effective date of the first
registration statement filed under the
Act by an issuer, the issuer or suc-
cessor issuer shall report the use of
proceeds pursuant to Item 701 of Regu-
lation S–B or S–K or Item 14(e) of Form
20–F, as applicable, on its first periodic
report filed pursuant to Sections 13(a)
and 15(d) (15 U.S.C. 78m(a) and 78o(d))
of the Securities Exchange Act of 1934
after effectiveness, and thereafter on
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each of its subsequent periodic reports
filed pursuant to Sections 13(a) and
15(d) of the Securities Exchange Act of
1934 through the later of disclosure of
the application of all the offering pro-
ceeds or disclosure of the termination
of the offering.

(b) A successor issuer shall comply
with paragraph (a) of this section only
if a report of the use of proceeds is re-
quired with respect to the first effec-
tive registration statement of the pred-
ecessor issuer.

(c) For purposes of this section:
(1) The term offering proceeds shall

not include any amount(s) received for
the account(s) of any selling security
holder(s).

(2) The term application shall not in-
clude the temporary investment of pro-
ceeds by the issuer pending final appli-
cation.

(d) This section shall not apply to
any effective registration statement
for securities to be issued:

(1) In a business combination de-
scribed in Rule 145(a) (§ 230.145(a));

(2) By an issuer which pursuant to a
business combination described in Rule
145(a) has succeeded to another issuer
that prior to such business combina-
tion had a registration statement be-
come effective under the Act and on
the date of such business combination
was not subject to paragraph (a) of this
section;

(3) Pursuant to an employee benefit
plan;

(4) Pursuant to a dividend or interest
reinvestment plan;

(5) As American depository receipts
for foreign securities;

(6) By any investment company reg-
istered under the Investment Company
Act of 1940 and any issuer that has
elected to be regulated as a business
development company under sections
54 through 65 of the Investment Com-
pany Act of 1940 (15 U.S.C. 80a–53
through 80a–64);

(7) By any public utility company or
public utility holding company re-
quired to file reports with any State or
Federal authority.

(8) In a merger in which a vote or
consent of the security holders of the
company being acquired is not required
pursuant to applicable state law; or

(9) In an exchange offer for the secu-
rities of the issuer or another entity.

[46 FR 48142, Oct. 1, 1981, as amended at 50 FR
19001, May 6, 1985; 57 FR 56834, Dec. 1, 1992; 62
FR 39763, July 24, 1997; 64 FR 53910, Oct. 5,
1999]

EFFECTIVE DATE NOTE: At 64 FR 53910, Oct.
5, 1999, § 230.463 was amended in paragraph (a)
by removing ‘‘Item 16(e)’’ and by adding
‘‘Item 14(e)’’ in its place, effective Sept. 30,
2000.

§ 230.464 Effective date of post-effec-
tive amendments to registration
statements filed on Form S–8 and
on certain Forms S–3, S–4, F–2 and
F–3.

Provided. That, at the time of filing
of each post-effective amendment with
the Commission, the issuer continues
to meet the requirements of filing on
Form S–8 (§ 239.16b of this chapter); or
on Form S–3, F–2 or F–3 (§§ 239.13, 239.32
or 239.33 of this chapter) for a registra-
tion statement relating to a dividend
or interest reinvestment plan; or in the
case of a registration statement on
Form S–4 (§ 239.25 of this chapter) that
there is continued compliance with
General Instruction G of that Form:

(a) The post-effective amendment
shall become effective upon filing with
the Commission: and

(b) With respect to securities sold on
or after the filing date pursuant to a
prospectus which forms a part of a
Form S–8 registration statement; or a
Form S–3, F–2, or F–3 registration
statement relating to a dividend or in-
terest reinvestment plan; or a Form S–
4 registration statement complying
with General Instruction G of that
Form and which has been amended to
include or incorporate new full year fi-
nancial statments or to comply with
the provisions of section 10(a)(3) of the
Act, the effective date of the registra-
tion statement shall be deemed to be
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the filing date of the post-effective
amendment.

(Secs. 6, 7, 8, 10, 19(a), 48 Stat. 78, 79, 81, 85;
secs. 205, 209, 48 Stat. 906, 908; sec. 301, 54
Stat. 857; sec. 8, 68 Stat. 685; sec. 1, 79 Stat.
1051; sec. 308(a)(2), 90 Stat. 57; secs. 12, 13,
15(d), 23(a), 48 Stat. 892, 894, 895, 901; secs. 1,
3, 8, 49 Stat. 1375, 1377, 1379; sec. 203(a), 49
Stat. 704; sec. 202, 68 Stat. 686; secs. 3, 4, 6, 78
Stat. 565–568, 569, 570–574; secs. 1, 2, 82 Stat.
454; sec. 28(c), 84 Stat. 1435; secs. 1, 2, 84 Stat.
1497; sec. 105(b), 88 Stat. 1503; secs. 8, 9, 10, 18,
89 Stat. 117, 118, 119, 155; sec. 308(b), 90 Stat.
57; secs. 202, 203, 204, 91 Stat. 1494, 1498, 1499,
1500; secs. 8 30, 31(c), 38(a), 54 Stat. 803, 836,
838, 841; 74 Stat. 201; 84 Stat. 1415; 15 U.S.C.
77f, 77g, 77h, 77j, 77s(a), 78l, 78m, 78o(d),
78w(a), 80a–8, 80a–29, 80a–30(c), 80a–37(a))

[47 FR 54770, Dec. 6, 1982, as amended at 50
FR 19001, May 6, 1985; 61 FR 30402, June 14,
1996 ]

§ 230.466 Effective date of certain reg-
istration statements on Form F–6.

(a) A depositary that previously has
filed a registration statement on Form
F–6 (§ 239.36 of this chapter) may des-
ignate a date and time for a registra-
tion statement (including post-effec-
tive amendments) on Form F–6 to be-
come effective and such registration
statement shall become effective in ac-
cordance with such designation if the
following conditions are met:

(1) The depositary previously has
filed a registration statement on Form
F–6 (§ 239.36 of this chapter), which the
Commission has declared effective,
with identical terms of deposit, except
for the number of foreign securities a
Depositary Share represents, and the
depositary so certifies; and

(2) The designation of the effective
date and time is set forth on the fac-
ing-page of the registration statement,
or in any pre-effective amendment
thereto. A pre-effective amendment
containing such a designation properly
made shall be deemed to have been
filed with the consent of the Commis-
sion.

(b)(1) The Commission may, in the
manner and under the circumstances
set forth in paragraph (b)(2) of this sec-
tion, suspend the ability of a deposi-
tary to designate the date and time of
effectiveness of a registration state-
ment, and such suspension shall re-
main in effect until the Commission
furnishes written notice to the deposi-

tary that the suspension has been ter-
minated. Any suspension, so long as it
is in effect, shall apply to any registra-
tion statement that has been filed but
has not, at the time of such suspension,
become effective and to any registra-
tion statement the depositary files
after such suspension. Any such sus-
pension applies only to the ability to
designate the date and time of effec-
tiveness under paragraph (a) of this
section and does not otherwise affect
the registration statement.

(2) Any suspension under paragraph
(b)(1) of this section becomes effective
when the Commission furnishes writ-
ten notice thereof to the depositary.
The Commission may issue a suspen-
sion if it appears to the Commission:

(i) That any registration statement
containing a designation under this
section is incomplete or inaccurate in
any material respect, whether or not
such registration has become effective,
or

(ii) That the depositary has not com-
plied with any of the conditions of this
section. The depositary may petition
the Commission to review the suspen-
sion. The Commission will order a
hearing on the matter if a request for
such a hearing is included in the peti-
tion.

(Secs. 6, 7, 8, 10, 19(a), 48 Stat. 78, 79, 81, 85;
secs. 205, 209, 48 Stat. 906, 908; sec. 301, 54
Stat. 857; sec. 8, 68 Stat. 685; sec. 1, 79 Stat.
1051; sec. 308(a)(2), 90 Stat. 57; secs. 12, 13,
15(d), 23(a), 48 Stat. 892, 894, 895, 901; secs. 1,
3, 8, 49 Stat. 1375, 1377, 1379; sec. 203(a), 49
Stat. 704; sec. 202, 68 Stat. 686; secs. 3, 4, 6, 78
Stat. 565–568, 569, 570–574; secs. 1, 2, 82 Stat.
454; sec. 28(c), 84 Stat. 1435; secs. 1, 2, 84 Stat.
1497; sec. 105(b), 88 Stat. 1503; secs. 8, 9, 10, 18,
89 Stat. 117, 118, 119, 155; sec. 308(b), 90 Stat.
57; secs. 202, 203, 204, 91 Stat. 1494, 1498, 1499,
1500; 15 U.S.C. 77f, 77g, 77h, 77j, 77s(a), 78l,
78m, 78o(d), 78w(a))

[48 FR 12347, Mar. 24, 1983]

§ 230.467 Effectiveness of registration
statements and post-effective
amendments thereto made on
Forms F–7, F–8, F–9, F–10 and F–80.

(a) A registration statement on Form
F–7, Form F–8 or Form F–80 (§ 239.37,
§ 239.38 or § 239.41 of this chapter), and
any amendment thereto, shall become
effective upon filing with the Commis-
sion. A registration statement on Form
F–9 or Form F–10 (§ 239.39 or § 239.40 of
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this chapter), and any amendment
thereto, relating to an offering being
made contemporaneously in the United
States and Canada shall become effec-
tive upon filing with the Commission,
unless designated as preliminary mate-
rial on the Form.

(b) Where no contemporaneous offer-
ing is being made in Canada, a reg-
istrant filing on Form F–9 or Form F–
10 may designate on the facing page of
the registration statement, or any
amendment thereto, a date and time
for such filing to become effective that
is not earlier than seven calendar days
after the date of filing with the Com-
mission, and such registration state-
ment or amendment shall become ef-
fective in accordance with such des-
ignation; provided, however, That such
registration statement or amendment
may become effective prior to seven
calendar days after the date of filing
with the Commission if the securities
regulatory authority in the review ju-
risdiction issues a receipt or notifica-
tion of clearance with respect thereto
before such time elapses, in which case
the registration statement or amend-
ment shall become effective by order of
the Commission as soon as practicable
after receipt of written notification by
the Commission from the registrant or
the applicable Canadian securities reg-
ulatory authority of the issuance of
such receipt or notification of clear-
ance.

[56 FR 30054, July 1, 1991]

AMENDMENTS; WITHDRAWALS

§ 230.470 Formal requirements for
amendments.

Except for telegraphic amendments
filed pursuant to Rule 473 (§ 230.473),
amendments to a registration state-
ment shall be filed under cover of an
appropriate facing sheet, shall be num-
bered consecutively in the order in
which filed, and shall indicate on the
facing sheet the applicable registration
form on which the amendment is pre-

pared and the file number of the reg-
istration statement.

(Secs. 6, 7, 8, 10, 19(a), 48 Stat. 78, 79, 81, 85;
secs. 205, 209, 48 Stat. 906, 908; sec. 301, 54
Stat. 857; sec. 8, 68 Stat. 685; sec. 308(a)(2), 90
Stat. 57; secs. 3(b), 12, 13, 14, 15(d), 23(a), 48
Stat. 882, 892, 894, 895, 901; secs. 203(a), 1, 3, 8,
49 Stat. 704, 1375, 1377, 1379; sec. 202, 68 Stat.
686; secs. 4, 5, 6(d), 78 Stat. 569, 570–574; secs.
1, 2, 3, 82 Stat. 454, 455; secs. 28(c), 1, 2, 3, 4,
5, 84 Stat. 1435, 1497; sec. 105(b), 88 Stat. 1503;
secs. 8, 9, 10, 89 Stat. 117, 118, 119; sec. 308(b),
90 Stat 57; sec. 18, 89 Stat. 155; secs. 202, 203,
204, 91 Stat. 1494, 1498–1500; sec. 20(a), 49 Stat.
833; sec. 319, 53 Stat. 1173; sec. 38, 54 Stat. 841;
15 U.S.C. 77f, 77g, 77h, 77j, 77s(a), 78c(b), 78l,
78m, 78n, 78o(d), 78w(a), 79t(a), 77sss(a), 80a-
37)

[47 FR 11445, Mar. 16, 1982]

§ 230.471 Signatures to amendments.

(a) Except as provided in Rule 447
(§ 230.447) and in Rule 478 (§ 230.478),
every amendment to a registration
statement shall be signed by the per-
sons specified in section 6(a) of the Act.
At least one copy of every amendment
filed with the Commission shall be
signed. Unsigned copies shall be con-
formed.

(b) Where the Act or the rules there-
under require a document filed with or
furnished to the Commission to be
signed, such document shall be manu-
ally signed, or signed using either
typed signatures or duplicated or fac-
simile versions of manual signatures.
Where typed, duplicated or facsimile
signatures are used, each signatory to
the filing shall manually sign a signa-
ture page or other document authen-
ticating, acknowledging or otherwise
adopting his or her signature that ap-
pears in the filing. Such document
shall be executed before or at the time
the filing is made and shall be retained
by the registrant for a period of five
years. Upon request, the registrant
shall furnish to the Commission or its
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