
659 

Securities and Exchange Commission § 230.483 

the last day in the base period used in 
computing that quotation; 

(ii) A quotation of effective yield if it 
appears in the same advertisement as a 
quotation of current yield and each 
quotation relates to an identical base 
period and is presented with equal 
prominence; or 

(iii) A quotation or quotations of tax- 
equivalent yield or tax-equivalent ef-
fective yield if it appears in the same 
advertisement as a quotation of cur-
rent yield and each quotation relates 
to the same base period as the 
quotation of current yield, is presented 
with equal prominence, and states the 
income tax rate used in the calcula-
tion. 

(2) Total return. Accompany any 
quotation of the money market fund’s 
total return in an advertisement with a 
quotation of the money market fund’s 
current yield under paragraph (e)(1)(i) 
of this section. Place the quotations of 
total return and current yield next to 
each other, in the same size print, and 
if there is a material difference be-
tween the quoted total return and the 
quoted current yield, include a state-
ment that the yield quotation more 
closely reflects the current earnings of 
the money market fund than the total 
return quotation. 

(f) Advertisements that make tax rep-
resentations. An advertisement for an 
open-end management investment 
company (other than a company that is 
permitted under § 270.35d-1(a)(4) of this 
chapter to use a name suggesting that 
the company’s distributions are ex-
empt from federal income tax or from 
both federal and state income tax) that 
represents or implies that the company 
is managed to limit or control the ef-
fect of taxes on company performance 
must accompany any quotation of the 
company’s performance permitted by 
paragraph (d) of this section with 
quotations of total return as provided 
for in paragraph (d)(4) of this section. 

(g) Timeliness of performance data. All 
performance data contained in any ad-
vertisement must be as of the most re-
cent practicable date considering the 
type of investment company and the 
media through which the data will be 
conveyed, except that any advertise-
ment containing total return 
quotations will be considered to have 

complied with this paragraph provided 
that: 

(1)(i) The total return quotations are 
current to the most recent calendar 
quarter ended prior to the submission 
of the advertisement for publication; 
and 

(ii) Total return quotations current 
to the most recent month ended seven 
business days prior to the date of use 
are provided at the toll-free (or collect) 
telephone number or Web site identi-
fied pursuant to paragraph (b)(3)(i) of 
this section; or 

(2) The total return quotations are 
current to the most recent month 
ended seven business days prior to the 
date of use of the advertisement. 

NOTE TO PARAGRAPH (g): The date of use re-
fers to the date or dates when an advertise-
ment is used by investors, not the date on 
which an advertisement is published or sub-
mitted for publication. The date of use refers 
to the entire period of use by investors and 
not simply the first date on which an adver-
tisement is used. 

(h) Filing. An advertisement that 
complies with this section need not be 
filed as part of the registration state-
ment filed under the Act. 

NOTE TO PARAGRAPH (h): These advertise-
ments, unless filed with NASD Regulation, 
Inc., are required to be filed in accordance 
with the requirements of § 230.497. 

[68 FR 57777, Oct. 6, 2003, as amended at 74 FR 
4584, Jan. 26, 2009] 

§ 230.483 Exhibits for certain registra-
tion statements. 

If a registration statement is pre-
pared on a form available solely to in-
vestment companies registered under 
the Investment Company Act of 1940, 
or a business development company 
which is selling or proposing to sell its 
securities pursuant to a registration 
statement which has been filed under 
the Act, the following provisions apply: 

(a) Such registration statement shall 
contain an exhibit index, which should 
immediately precede the exhibits filed 
with such registration statement. The 
exhibit index shall indicate by hand-
written, typed, printed or other legible 
form of notation in the manually 
signed original registration statement 
the page number in the sequential 
numbering system where such exhibit 
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can be found. Where exhibits are incor-
porated by reference, this fact shall be 
noted in the exhibit index referred to 
in the preceding sentence. Further, the 
first page of the manually signed reg-
istration statement shall list the page 
in the filing where the exhibit index is 
located. 

(b) If any name is signed to the reg-
istration statement pursuant to a 
power of attorney, copies of such pow-
ers of attorney shall be filed as an ex-
hibit to the registration statement. In 
addition, if the name of any officer 
signing on behalf of the registrant, or 
attesting the registrant’s seal, is 
signed pursuant to a power of attorney, 
certified copies of a resolution of the 
registrant’s board of directors author-
izing such signature shall also be filed 
as an exhibit to the registration state-
ment. A power of attorney that is filed 
with the Commission shall relate to a 
specific filing, an amendment thereto, 
or a related registration statement 
that is to be effective upon filing pur-
suant to Rule 462(b) (§ 230.462(b)) under 
the Act. 

(c)(1) All written consents are re-
quired to be filed as an exhibit to the 
registration statement, together with a 
list thereof. Such consents shall be 
dated and manually signed. Where the 
consent of an expert or counsel is con-
tained in his report or opinion, a ref-
erence shall be made in the list to the 
report or opinion containing the con-
sent. 

(2) In a registration statement filed 
pursuant to Rule 462(b) (§ 230.462(b)) by 
a closed-end company, any required 
consent may be incorporated by ref-
erence into the registration statement 
from a previously filed registration 
statement related to the offering, pro-
vided that the consent contained in the 
previously filed registration statement 
expressly provides for such incorpora-
tion. Any consent filed in a Rule 462(b) 
(§ 230.462(b)) registration statement 
may contain duplicated or facsimile 
versions of required signatures, and 
such signatures shall be considered 
manually filed for the purposes of the 
Act and the rules thereunder. 

(d) The registrant: 
(1) May file such exhibits as it may 

desire in addition to those required by 
the appropriate form. Such exhibits 

shall be so marked as to indicate clear-
ly the subject matters to which they 
refer; 

(2) In any case where two or more in-
dentures, contracts, frachises, or other 
documents required to be filed as ex-
hibits are substantially identical in all 
material respects except as to the par-
ties thereto, the dates of execution, or 
other details, need file a copy of only 
one of such documents, with a schedule 
identifying the other documents omit-
ted and setting forth the material de-
tails in which such documents differ 
from the document of which a copy is 
filed. The Commission may at any time 
in its discretion require filing of copies 
of any documents so omitted; and 

(3) If an exhibit to a registration 
statement (other than an opinion or 
consent), filed in preliminary form, has 
been changed only (i) to insert infor-
mation as to interest, dividend or con-
version rates, redemption or conver-
sion prices, purchase or offering prices, 
underwriters’ or dealers’ commission, 
names, addresses or participation of 
underwriters or similar matters, which 
information appears elsewhere in an 
amendment to the registration state-
ment, or (ii) to correct typographical 
errors, insert signatures or make other 
similar immaterial changes, then, not-
withstanding any contrary require-
ment of any rule or form, need not 
refile such exhibit as so amended; pro-
vided the registrant states in the 
amendment to the registration state-
ment the basis provided by this rule for 
not refiling such exhibit. Any such in-
complete exhibit may not, however, be 
incorporated by reference in any subse-
quent filing under any Act adminis-
tered by the Commission. 

[47 FR 11446, Mar. 16, 1982, as amended at 58 
FR 14857, Mar. 18, 1993; 59 FR 36261, July 15, 
1994; 59 FR 67761, Dec. 30, 1994; 60 FR 26618, 
May 17, 1995; 63 FR 13943, Mar. 23, 1998; 65 FR 
24799, Apr. 27, 2000] 

§ 230.484 Undertaking required in cer-
tain registration statements. 

If a registration statement is pre-
pared on a form available solely to in-
vestment companies registered under 
the investment Company Act of 1940, or 
a business development company which 
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