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Securities and Exchange Commission § 230.254 

This offering statement shall become quali-
fied on the 20th calendar day following the 
filing of this amendment. 

(h) Amendments. (1) If any informa-
tion in the offering statement is 
amended, an amendment, signed in the 
same manner as the initial filing, shall 
be filed. Seven copies of every amend-
ment shall be filed with the Commis-
sion’s main office in Washington, D.C. 
Subsequent amendments to an offering 
shall recommence the time period for 
qualification. 

(2) An amendment to include a delay-
ing notation pursuant to paragraph 
(g)(2) or to remove one pursuant to 
paragraph (g)(3) of this section after 
the initial filing of an offering state-
ment may be made by telegram, letter 
or facsimile transmission. Each such 
telegraphic amendment shall be con-
firmed in writing within a reasonable 
time by filing a signed copy. Such con-
firmation shall not be deemed an 
amendment. 

[57 FR 36468, Aug. 13, 1992, as amended at 58 
FR 65542, Dec. 15, 1993; 61 FR 30401, June 14, 
1996; 61 FR 49959, Sept. 24, 1996; 61 FR 67202, 
Dec. 20, 1996] 

§ 230.253 Offering circular. 
(a) Contents. An offering circular 

shall include the narrative and finan-
cial information required by Form 1–A. 

(b) Presentation of information. (1) In-
formation in the offering circular shall 
be presented in a clear, concise and un-
derstandable manner and in a type size 
that is easily readable. Repetition of 
information should be avoided; cross- 
referencing of information within the 
document is permitted. 

(2) Where an offering circular is dis-
tributed through an electronic me-
dium, issuers may satisfy legibility re-
quirements applicable to printed docu-
ments by presenting all required infor-
mation in a format readily commu-
nicated to investors. 

(c) Date. An offering circular shall be 
dated approximately as of the date of 
the qualification of the offering state-
ment of which it is a part. 

(d) Cover page legend. The cover page 
of every offering circular shall display 
the following statement in capital let-
ters printed in boldfaced type at least 
as large as that used generally in the 
body of such offering circular: 

THE UNITED STATES SECURITIES AND 
EXCHANGE COMMISSION DOES NOT PASS 
UPON THE MERITS OF OR GIVE ITS AP-
PROVAL TO ANY SECURITIES OFFERED 
OR THE TERMS OF THE OFFERING, NOR 
DOES IT PASS UPON THE ACCURACY OR 
COMPLETENESS OF ANY OFFERING CIR-
CULAR OR OTHER SELLING LIT-
ERATURE. THESE SECURITIES ARE OF-
FERED PURSUANT TO AN EXEMPTION 
FROM REGISTRATION WITH THE COM-
MISSION; HOWEVER, THE COMMISSION 
HAS NOT MADE AN INDEPENDENT DE-
TERMINATION THAT THE SECURITIES 
OFFERED HEREUNDER ARE EXEMPT 
FROM REGISTRATION. 

(e) Revisions. (1) An offering circular 
shall be revised during the course of an 
offering whenever the information it 
contains has become false or mis-
leading in light of existing cir-
cumstances, material developments 
have occurred, or there has been a fun-
damental change in the information 
initially presented. 

(2) An offering circular for a contin-
uous offering shall be updated to in-
clude, among other things, updated fi-
nancial statements, 12 months after 
the date the offering statement was 
qualified. 

(3) Every revised or updated offering 
circular shall be filed as an amendment 
to the offering statement and requali-
fied in accordance with § 230.252. 

[57 FR 36468, Aug. 13, 1992, as amended at 61 
FR 24654, May 15, 1996] 

§ 230.254 Solicitation of interest docu-
ment for use prior to an offering 
statement. 

(a) An issuer may publish or deliver 
to prospective purchasers a written 
document or make scripted radio or 
television broadcasts to determine 
whether there is any interest in a con-
templated securities offering. Fol-
lowing submission of the written docu-
ment or script of the broadcast to the 
Commission, as required by paragraph 
(b) of this section, oral communica-
tions with prospective investors and 
other broadcasts are permitted. The 
written documents, broadcasts and oral 
communications are each subject to 
the antifraud provisions of the federal 
securities laws. No solicitation or ac-
ceptance of money or other consider-
ation, nor of any commitment, binding 
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