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form of prospectus filed with the Commis-
sion pursuant to Rule 424(b)(1) (§ 230.424(b)(1)) 
or Rule 497(h) (§ 230.497(h)) if, in the aggre-
gate, the changes in volume and price rep-
resent no more than a 20% change in the 
maximum aggregate offering price set forth 
in the ‘‘Calculation of Registration Fee’’ 
table in the effective registration statement. 

(b) The information omitted in reli-
ance upon paragraph (a) from the form 
of prospectus filed as part of an effec-
tive registration statement, and con-
tained in the form of prospectus filed 
with the Commission pursuant to Rule 
424(b) or Rule 497(h) under the Securi-
ties Act (§§ 230.424(b) or 230.497(h) of 
this chapter), shall be deemed to be a 
part of the registration statement as of 
the time it was declared effective. 

(c) When used prior to determination 
of the offering price of the securities, a 
form of prospectus relating to the secu-
rities offered pursuant to a registration 
statement that is declared effective 
with information omitted from the 
form of prospectus filed as part of such 
effective registration statement in reli-
ance upon this Rule 430A need not con-
tain information omitted pursuant to 
paragraph (a), in order to meet the re-
quirements of Section 10 of the Securi-
ties Act (15 U.S.C. 77j) for the purpose 
of section 5(b)(1) (15 U.S.C. 77e(b)(1)) 
thereof. This provision shall not limit 
the information required to be con-
tained in a form of prospectus meeting 
the requirements of section 10(a) of the 
Act for the purposes of section 5(b)(2) 
thereof or exception (a) of Section 2(10) 
(15 U.S.C. 77b(10)) thereof. 

(d) This rule shall not apply to reg-
istration statements for securities to 
be offered by competitive bidding. 

(e) In the case of a registration state-
ment filed on Form N–1A (§ 239.15A and 
§ 274.11A of this chapter), Form N–2 
(§ 239.14 and § 274.11a–1 of this chapter), 
Form N–3 (§ 239.17a and § 274.11b of this 
chapter), Form N–4 (§ 239.17b and 
§ 274.11c of this chapter), or Form N–6 
(§ 239.17c and § 274.11d of this chapter), 
the references to ‘‘form of prospectus’’ 
in paragraphs (a) and (b) of this section 
and the accompanying Note shall be 
deemed also to refer to the form of 
Statement of Additional Information 
filed as part of such a registration 
statement. 

(f) This section may apply to reg-
istration statements that are imme-

diately effective pursuant to Rule 
462(e) and (f) (§ 230.462(e) and (f)). 

NOTE: If information is omitted in reliance 
upon paragraph (a) from the form of pro-
spectus filed as part of an effective registra-
tion statement, or effective post-effective 
amendment thereto, the registrant must as-
certain promptly whether a form of pro-
spectus transmitted for filing under Rule 
424(b) of Rule 497(h) under the Securities Act 
actually was received for filing by the Com-
mission and, in the event that it was not, 
promptly file such prospectus. 

[52 FR 21261, June 5, 1987, as amended at 56 
FR 48103, Sept. 24, 1991; 57 FR 48976, Oct. 29, 
1992; 57 FR 56834, Dec. 1, 1992; 60 FR 26616, 
May 17, 1995; 67 FR 19869, Apr. 23, 2002; 70 FR 
44813, Aug. 3, 2005] 

§ 230.430B Prospectus in a registration 
statement after effective date. 

(a) A form of prospectus filed as part 
of a registration statement for offer-
ings pursuant to Rule 415(a)(1)(vii) or 
(a)(1)(x) (§ 230.415(a)(1)(vii) or (a)(1)(x)) 
may omit from the information re-
quired by the form to be in the pro-
spectus information that is unknown 
or not reasonably available to the 
issuer pursuant to Rule 409 (§ 230.409). 
In addition, a form of prospectus filed 
as part of an automatic shelf registra-
tion statement for offerings pursuant 
to Rule 415(a) (§ 230.415(a)), other than 
Rule 415(a)(1)(vii) or (viii), also may 
omit information as to whether the of-
fering is a primary offering or an offer-
ing on behalf of persons other than the 
issuer, or a combination thereof, the 
plan of distribution for the securities, a 
description of the securities registered 
other than an identification of the 
name or class of such securities, and 
the identification of other issuers. 
Each such form of prospectus shall be 
deemed to have been filed as part of the 
registration statement for the purpose 
of section 7 of the Act. 

(b) A form of prospectus filed as part 
of a registration statement for offer-
ings pursuant to Rule 415(a)(1)(i) by an 
issuer eligible to use Form S–3 or Form 
F–3 (§ 239.13 or § 239.33 of this chapter) 
for primary offerings pursuant to Gen-
eral Instruction I.B.1 of such forms, 
may omit the information specified in 
paragraph (a) of this section, and may 
also omit the identities of selling secu-
rity holders and amounts of securities 
to be registered on their behalf if: 
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(1) The registration statement is an 
automatic shelf registration statement 
as defined in Rule 405 (§ 230.405); or 

(2) All of the following conditions are 
satisfied: 

(i) The initial offering transaction of 
the securities (or securities convertible 
into such securities) the resale of 
which are being registered on behalf of 
each of the selling security holders, 
was completed; 

(ii) The securities (or securities con-
vertible into such securities) were 
issued and outstanding prior to the 
original date of filing the registration 
statement covering the resale of the se-
curities; 

(iii) The registration statement re-
fers to any unnamed selling security 
holders in a generic manner by identi-
fying the initial offering transaction in 
which the securities were sold; and 

(iv) The issuer is not and during the 
past three years neither the issuer nor 
any of its predecessors was: 

(A) A blank check company as de-
fined in Rule 419(a)(2) (§ 230.419(a)(2)); 

(B) A shell company, other than a 
business combination related shell 
company, each as defined in Rule 405; 
or 

(C) An issuer in an offering of penny 
stock as defined in Rule 3a51–1 of the 
Securities Exchange Act of 1934 
(§ 240.3a51–1 of this chapter). 

(c) A form of prospectus that is part 
of a registration statement that omits 
information in reliance upon paragraph 
(a) or (b) of this section meets the re-
quirements of section 10 of the Act for 
the purpose of section 5(b)(1) thereof. 
This provision shall not limit the infor-
mation required to be contained in a 
form of prospectus in order to meet the 
requirements of section 10(a) of the Act 
for the purposes of section 5(b)(2) there-
of or exception (a) of section 2(a)(10) 
thereof. 

(d) Information omitted from a form 
of prospectus that is part of an effec-
tive registration statement in reliance 
on paragraph (a) or (b) of this section 
may be included subsequently in the 
prospectus that is part of a registra-
tion statement by: 

(1) A post-effective amendment to 
the registration statement; 

(2) A prospectus filed pursuant to 
Rule 424(b) (§ 230.424(b)); or 

(3) If the applicable form permits, in-
cluding the information in the issuer’s 
periodic or current reports filed pursu-
ant to section 13 or 15(d) of the Securi-
ties Exchange Act of 1934 (15 U.S.C. 78m 
or 78o(d)) that are incorporated or 
deemed incorporated by reference into 
the prospectus that is part of the reg-
istration statement in accordance with 
applicable requirements, subject to the 
provisions of paragraph (h) of this sec-
tion. 

(e) Information omitted from a form 
of prospectus that is part of an effec-
tive registration statement in reliance 
on paragraph (a) or (b) of this section 
and contained in a form of prospectus 
required to be filed with the Commis-
sion pursuant to Rule 424(b), other than 
as provided in paragraph (f) of this sec-
tion, shall be deemed part of and in-
cluded in the registration statement as 
of the date such form of filed pro-
spectus is first used after effectiveness. 

(f)(1) Information omitted from a 
form of prospectus that is part of an ef-
fective registration statement in reli-
ance on paragraph (a) or (b) of this sec-
tion and is contained in a form of pro-
spectus required to be filed with the 
Commission pursuant to Rule 424(b)(2), 
(b)(5), or (b)(7), shall be deemed to be 
part of and included in the registration 
statement on the earlier of the date 
such subsequent form of prospectus is 
first used or the date and time of the 
first contract of sale of securities in 
the offering to which such subsequent 
form of prospectus relates. 

(2) The date on which a form of pro-
spectus is deemed to be part of and in-
cluded in the registration statement 
pursuant to paragraph (f)(1) of this sec-
tion shall be deemed, for purposes of li-
ability under section 11 of the Act of 
the issuer and any underwriter at the 
time only, to be a new effective date of 
the part of such registration statement 
relating to the securities to which such 
form of prospectus relates, such part of 
the registration statement consisting 
of all information included in the reg-
istration statement and any prospectus 
relating to the offering of such securi-
ties (including information relating to 
the offering in a prospectus already in-
cluded in the registration statement) 
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as of such date and all information re-
lating to the offering included in re-
ports and materials incorporated by 
reference into such registration state-
ment and prospectus as of such date, 
and in each case not modified or super-
seded pursuant to Rule 412 (§ 230.412). 
The offering of such securities at that 
time shall be deemed to be the initial 
bona fide offering thereof. 

(3) If a registration statement is 
amended to include or is deemed to in-
clude, through incorporation by ref-
erence or otherwise, except as other-
wise provided in Rule 436 (§ 230.436), a 
report or opinion of any person made 
on such person’s authority as an expert 
whose consent would be required under 
section 7 of the Act because of being 
named as having prepared or certified 
part of the registration statement, 
then for purposes of this section and 
for liability purposes under section 11 
of the Act, the part of the registration 
statement for which liability against 
such person is asserted shall be consid-
ered as having become effective with 
respect to such person as of the time 
the report or opinion is deemed to be 
part of the registration statement and 
a consent required pursuant to section 
7 of the Act has been provided as con-
templated by section 11 of the Act. 

(4) Except for an effective date re-
sulting from the filing of a form of pro-
spectus filed for purposes of including 
information required by section 10(a)(3) 
of the Act or pursuant to Item 
512(a)(1)(ii) of Regulation S–K 
(§ 229.512(a)(1)(ii) of this chapter), the 
date a form of prospectus is deemed 
part of and included in the registration 
statement pursuant to this paragraph 
shall not be an effective date estab-
lished pursuant to paragraph (f)(2) of 
this section as to: 

(i) Any director (or person acting in 
such capacity) of the issuer; 

(ii) Any person signing any report or 
document incorporated by reference 
into the registration statement, except 
for such a report or document incor-
porated by reference for purposes of in-
cluding information required by sec-
tion 10(a)(3) of the Act or pursuant to 
Item 512(a)(1)(ii) of Regulation S–K 
(such person except for such reports 
being deemed not to be a person who 
signed the registration statement with-

in the meaning of section 11(a) of the 
Act). 

(5) The date a form of prospectus is 
deemed part of and included in the reg-
istration statement pursuant to para-
graph (f)(2) of this section shall not be 
an effective date established pursuant 
to paragraph (f)(2) of this section as to: 

(i) Any accountant with respect to fi-
nancial statements or other financial 
information contained in the registra-
tion statement as of a prior effective 
date and for which the accountant pre-
viously provided a consent to be named 
as required by section 7 of the Act, un-
less the form of prospectus contains 
new audited financial statements or 
other financial information as to which 
the accountant is an expert and for 
which a new consent is required pursu-
ant to section 7 of the Act or Rule 436; 
and 

(ii) Any other person whose report or 
opinion as an expert or counsel has, 
with their consent, previously been in-
cluded in the registration statement as 
of a prior effective date, unless the 
form of prospectus contains a new re-
port or opinion for which a new con-
sent is required pursuant to section 7 
of the Act or Rule 436. 

(g) Notwithstanding paragraph (e) or 
(f) of this section or paragraph (a) of 
Rule 412, no statement made in a reg-
istration statement or prospectus that 
is part of the registration statement or 
made in a document incorporated or 
deemed incorporated by reference into 
the registration statement or pro-
spectus that is part of the registration 
statement after the effective date of 
such registration statement or portion 
thereof in respect of an offering deter-
mined pursuant to this section will, as 
to a purchaser with a time of contract 
of sale prior to such effective date, su-
persede or modify any statement that 
was made in the registration statement 
or prospectus that was part of the reg-
istration statement or made in any 
such document immediately prior to 
such effective date. 

(h) Where a form of prospectus filed 
pursuant to Rule 424(b) relating to an 
offering does not include disclosure of 
omitted information regarding the 
terms of the offering, the securities, or 
the plan of distribution, or selling se-
curity holders for the securities that 

VerDate Mar<15>2010 10:04 Jun 02, 2010 Jkt 220055 PO 00000 Frm 00646 Fmt 8010 Sfmt 8010 Y:\SGML\220055.XXX 220055er
ow

e 
on

 D
S

K
5C

LS
3C

1P
R

O
D

 w
ith

 C
F

R



637 

Securities and Exchange Commission § 230.431 

are the subject of the form of pro-
spectus, because such omitted informa-
tion has been included in periodic or 
current reports filed pursuant to sec-
tion 13 or 15(d) of the Securities Ex-
change Act of 1934 incorporated or 
deemed incorporated by reference into 
the prospectus, the issuer shall file a 
form of prospectus identifying the peri-
odic or current reports that are incor-
porated or deemed incorporated by ref-
erence into the prospectus that is part 
of the registration statement that con-
tain such omitted information. Such 
form of prospectus shall be required to 
be filed, depending on the nature of the 
incorporated information, pursuant to 
Rule 424(b)(2), (b)(5), or (b)(7). 

(i) Issuers relying on this section 
shall furnish the undertakings required 
by Item 512(a) of Regulation S–K. 

NOTE TO RULE 430B: The provisions of para-
graph (b) of Rule 401 (§ 230.401(b)) shall apply 
to any prospectus filed for purposes of in-
cluding information required by section 
10(a)(3) of the Act. 

[70 FR 44813, Aug. 3, 2005, as amended at 73 
FR 969, Jan. 4, 2008] 

§ 230.430C Prospectus in a registration 
statement pertaining to an offering 
other than pursuant to Rule 430A 
or Rule 430B after the effective 
date. 

(a) In offerings made other than in 
reliance on Rule 430B (§ 230.430B) and 
other than for prospectuses filed in re-
liance on Rule 430A (§ 230.430A), infor-
mation contained in a form of pro-
spectus required to be filed with the 
Commission pursuant to Rule 424(b) 
(§ 230.424(b)) or Rule 497(b), (c), (d), or 
(e) (§ 230.497(b), (c), (d) or (e)), shall be 
deemed to be part of and included in 
the registration statement on the date 
it is first used after effectiveness. 

(b) Notwithstanding paragraph (a) of 
this section or paragraph (a) of Rule 
412 (§ 230.412), no statement made in a 
registration statement or prospectus 
that is part of the registration state-
ment or made in a document incor-
porated or deemed incorporated by ref-
erence into the registration statement 
or prospectus that is part of the reg-
istration statement will, as to a pur-
chaser with a time of contract of sale 
prior to such first use, supersede or 
modify any statement that was made 
in the registration statement or pro-

spectus that was part of the registra-
tion statement or made in any such 
document immediately prior to such 
date of first use. 

(c) Nothing in this section shall af-
fect the information required to be in-
cluded in an issuer’s registration state-
ment and prospectus. 

(d) Issuers subject to paragraph (a) of 
this section shall furnish the under-
takings required by Item 512(a) of Reg-
ulation S–K (§ 229.512(a) of this chapter) 
or Item 34.4 of Form N–2 (§§ 239.14 and 
274.11a–1 of this chapter), as applicable. 

[70 FR 44815, Aug. 3, 2005, as amended at 73 
FR 969, Jan. 4, 2008] 

§ 230.431 Summary prospectuses. 

(a) A summary prospectus prepared 
and filed (except a summary prospectus 
filed by an open-end management in-
vestment company registered under 
the Investment Company Act of 1940) 
as part of a registration statement in 
accordance with this section shall be 
deemed to be a prospectus permitted 
under section 10(b) of the Act (15 U.S.C. 
77j(b)) for the purposes of section 
5(b)(1) of the Act (15 U.S.C. 77e(b)(1)) if 
the form used for registration of the se-
curities to be offered provides for the 
use of a summary prospectus and the 
following conditions are met: 

(1)(i) The registrant is organized 
under the laws of the United States or 
any State or Territory or the District 
of Columbia and has its principal busi-
ness operations in the United States or 
its territories; or 

(ii) The registrant is a foreign private 
issuer eligible to use Form F–2 (§ 239.32 
of this chapter); 

(2) The registrant has a class of secu-
rities registered pursuant to section 
12(b) of the Securities Exchange Act of 
1934 or has a class of equity securities 
registered pursuant to section 12(g) of 
that Act or is required to file reports 
pursuant to section 15(d) of that Act; 

(3) The registrant: (i) Has been sub-
ject to the requirements of section 12 
or 15(d) of the Securities Exchange Act 
of 1934 and has filed all the material re-
quired to be filed pursuant to sections 
13, 14 or 15(d) of that Act for a period of 
at least thirty-six calendar months im-
mediately preceding the filing of the 
registration statement; and (ii) has 
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