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270.23c-3 of title 17, Code of Federal Regulations, to use
the securities offering and proxy rules, subject to con-
ditions the Commission determines appropriate, that
are available to other issuers that are required to file
reports under section 13 or section 15(d) of the Securi-
ties Exchange Act of 1934 (15 U.S.C. 78m; 780(d)). Any
action that the Commission takes pursuant to this sub-
section shall consider the availability of information to
investors, including what disclosures constitute ade-
quate information to be designated as a ‘well-known
seasoned issuer’.

“(b) TREATMENT IF REVISIONS NOT COMPLETED IN A
TIMELY MANNER.—If the Commission fails to complete
the revisions required by subsection (a) by the time re-
quired by such subsection, any registered closed-end
company that is listed on a national securities ex-
change or that makes periodic repurchase offers pursu-
ant to section 270.23c-3 of title 17, Code of Federal Reg-
ulations, shall be deemed to be an eligible issuer under
the final rule of the Commission titled ‘Securities Of-
fering Reform’ (70 Fed. Reg. 44722; published August 3,
2005).

“(¢) RULES OF CONSTRUCTION.—

‘(1) NO EFFECT ON RULE 482.—Nothing in this section
or the amendments made by this section shall be con-
strued to impair or limit in any way a registered
closed-end company from using section 230.482 of title
17, Code of Federal Regulations, to distribute sales
material.

‘“(2) REFERENCES.—Any reference in this section to
a section of title 17, Code of Federal Regulations, or
to any form or schedule means such rule, section,
form, or schedule, or any successor to any such rule,
section, form, or schedule.”

[For definition of ‘‘company’’ as used in section 509 of
Pub. L. 115-174, set out above, see section 2 of Pub. L.
115-174, set out as a Definitions note under section 5365
of Title 12, Banks and Banking.]

§ 80a-24. Registration of securities under Securi-
ties Act of 1933

(a) Registration statement; contents

In registering under the Securities Act of 1933
[156 U.S.C. T7a et seq.], any security of which it
is the issuer, a registered investment company,
in lieu of furnishing a registration statement
containing the information and documents spec-
ified in schedule A of said Act [15 U.S.C. T7aal],
may file a registration statement containing the
following information and documents:

(1) such copies of the registration statement
filed by such company under this subchapter,
and of such reports filed by such company pur-
suant to section 80a-29 of this title or such
copies of portions of such registration state-
ment and reports, as the Commission shall
designate by rules and regulations; and

(2) such additional information and docu-
ments (including a prospectus) as the Commis-
sion shall prescribe by rules and regulations as
necessary or appropriate in the public interest
or for the protection of investors.

(b) Filing of three copies of advertisement, pam-
phlet, etc. in connection with public offering;
time of filing

It shall be unlawful for any of the following
companies, or for any underwriter for such a
company, in connection with a public offering of
any security of which such company is the is-
suer, to make use of the mails or any means or
instrumentalities of interstate commerce, to
transmit any advertisement, pamphlet, circular,
form letter, or other sales literature addressed
to or intended for distribution to prospective in-
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vestors unless three copies of the full text there-
of have been filed with the Commission or are
filed with the Commission within ten days
thereafter:
(1) any registered open-end company;
(2) any registered unit investment trust; or
(3) any registered face-amount certificate
company.
(c) Additional requirement for prospectuses re-
lating to periodic payment plan certificates
or face-amount certificate

In addition to the powers relative to prospec-
tuses granted the Commission by section 10 of
the Securities Act of 1933 [156 U.S.C. 77j], the
Commission is authorized to require, by rules
and regulations or order, that the information
contained in any prospectus relating to any
periodic payment plan certificate or face-
amount certificate registered under the Securi-
ties Act of 1933 [15 U.S.C. 77a et seq.], on or after
the effective date of this subchapter be pre-
sented in such form and order of items, and such
prospectus contain such summaries of any por-
tion of such information, as are necessary or ap-
propriate in the public interest or for the pro-
tection of investors.

(d) Application of other provisions to securities
of investment companies, face-amount cer-
tificate companies, and open-end companies
or unit investment trust

The exemption provided by paragraph (8) of
section 3(a) of the Securities Act of 1933 [15
U.S.C. T7c(a)(8)] shall not apply to any security
of which an investment company is the issuer.
The exemption provided by paragraph (11) of
said section 3(a) [16 U.S.C. 77c(a)(11)] shall not
apply to any security of which a registered in-
vestment company is the issuer. The exemption
provided by section 4(3)! of the Securities Act of
1933 [15 U.S.C. T7d(a)(3)] shall not apply to any
transaction in a security issued by a face-
amount certificate company or in 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 by the issuer or by or through an
underwriter in a distribution which is not ex-
empted from section 5 of said Act [156 U.S.C. 77e],
except to such extent and subject to such terms
and conditions as the Commission, having due
regard for the public interest and the protection
of investors, may prescribe by rules or regula-
tions with respect to any class of persons, secu-
rities, or transactions.

(e) Amendment of registration statements relat-
ing to securities issued by face-amount cer-
tificate companies, open-end management
companies or unit investment trusts

For the purposes of section 11 of the Securities
Act of 1933, as amended [15 U.S.C. 77k] the effec-
tive date of the latest amendment filed shall be
deemed the effective date of the registration
statement with respect to securities sold after
such amendment shall have become effective.
For the purposes of section 13 of the Securities
Act of 1933, as amended [15 U.S.C. 77Tm], no such
security shall be deemed to have been bona fide

1See References in Text note below.
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offered to the public prior to the effective date
of the latest amendment filed pursuant to this
subsection. Except to the extent the Commis-
sion otherwise provides by rules or regulations
as appropriate in the public interest or for the
protection of investors, no prospectus relating
to a security issued by a face-amount certificate
company or a redeemable security issued by an
open-end management company or unit invest-
ment trust which varies for the purposes of sub-
section (a)(3) of section 10 of the Securities Act
of 1933 [156 U.S.C. T7j(a)(3)] from the latest pro-
spectus filed as a part of the registration state-
ment shall be deemed to meet the requirements
of said section 10 [15 U.S.C. 77j] unless filed as
part of an amendment to the registration state-
ment under said Act [156 U.S.C. 77a et seq.] and
such amendment has become effective.

(f) Registration of indefinite amount of securities
(1) Registration of securities

Upon the effective date of its registration
statement, as provided by section 8 of the Se-
curities Act of 1933 [156 U.S.C. T77h], a face-
amount certificate company, open-end man-
agement company, or unit investment trust,
shall be deemed to have registered an indefi-
nite amount of securities.

(2) Payment of registration fees

Not later than 90 days after the end of the
fiscal year of a company or trust referred to in
paragraph (1), the company or trust, as appli-
cable, shall pay a registration fee to the Com-
mission, calculated in the manner specified in
section 6(b) of the Securities Act of 1933 [15
U.S.C. Tif(b)], based on the aggregate sales
price for which its securities (including, for
purposes of this paragraph, all securities is-
sued pursuant to a dividend reinvestment
plan) were sold pursuant to a registration of
an indefinite amount of securities under this
subsection during the previous fiscal year of
the company or trust, reduced by—

(A) the aggregate redemption or repur-
chase price of the securities of the company
or trust during that year; and

(B) the aggregate redemption or repur-
chase price of the securities of the company
or trust during any prior fiscal year ending
not more than 1 year before October 11, 1996,
that were not used previously by the com-
pany or trust to reduce fees payable under
this section.

(3) Interest due on late payment

A company or trust paying the fee required
by this subsection or any portion thereof more
than 90 days after the end of the fiscal year of
the company or trust shall pay to the Commis-
sion interest on unpaid amounts, at the aver-
age investment rate for Treasury tax and loan
accounts published by the Secretary of the
Treasury pursuant to section 3717(a) of title 31.
The payment of interest pursuant to this para-
graph shall not preclude the Commission from
bringing an action to enforce the requirements
of paragraph (2).

(4) Rulemaking authority

The Commission may adopt rules and regu-
lations to implement this subsection.
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(g) Additional prospectuses

In addition to any prospectus permitted or re-
quired by section 10(a) of the Securities Act of
1933 [156 U.S.C. 77j(a)], the Commission shall per-
mit, by rules or regulations deemed necessary or
appropriate in the public interest or for the pro-
tection of investors, the use of a prospectus for
purposes of section 5(b)(1) of that Act [15 U.S.C.
T7e(b)(1)] with respect to securities issued by a
registered investment company. Such a prospec-
tus, which may include information the sub-
stance of which is not included in the prospectus
specified in section 10(a) of the Securities Act of
1933, shall be deemed to be permitted by section
10(b) of that Act [15 U.S.C. T7j(b)].

(Aug. 22, 1940, ch. 686, title I, §24, 54 Stat. 825;
Aug. 10, 1954, ch. 667, title IV, §§402, 403, 68 Stat.
689; Pub. L. 91-547, §13, Dec. 14, 1970, 84 Stat.
1423; Pub. L. 100-181, title VI, §617, Dec. 4, 1987,
101 Stat. 1262; Pub. L. 104-290, title II, §§203(a),
(b), 204, Oct. 11, 1996, 110 Stat. 3427, 3428.)

REFERENCES IN TEXT

The Securities Act of 1933, referred to in subsecs. (a),
(c), and (e), is act May 27, 1933, ch. 38, title I, 48 Stat.
74, as amended, which is classified generally to sub-
chapter I (§77a et seq.) of chapter 2A of this title. For
complete classification of this Act to the Code, see sec-
tion 77a of this title and Tables.

For the effective date of this subchapter, referred to
in subsec. (¢), see section 80a-52 of this title.

Section 4(3) of the Securities Act of 1933, referred to
in subsec. (d), was redesignated section 4(a)(3) of that
Act by Pub. L. 112-106, title II, §201(b)(1), (c)(1), Apr. 5,
2012, 126 Stat. 314, and is classified to section 77d(a)(3)
of this title.

AMENDMENTS

1996—Subsec. (e). Pub. L. 104290, §203(a), substituted
“For” for ‘“(3) For”, struck out ‘‘pursuant to this sub-
section or otherwise’ before ‘‘shall be deemed the effec-
tive date of the registration statement”, and struck
out pars. (1) and (2) which read as follows:

‘(1) A registration statement under the Securities
Act of 1933 relating to a security issued by a face-
amount certificate company or a redeemable security
issued by an open-end management company or unit in-
vestment trust may be amended after its effective date
so as to increase the securities specified therein as pro-
posed to be offered. At the time of filing such amend-
ment there shall be paid to the Commission a fee, cal-
culated in the manner specified in section 6(b) of said
Act, with respect to the additional securities therein
proposed to be offered.

‘“(2) The filing of such an amendment to a registra-
tion statement under the Securities Act of 1933 shall
not be deemed to have taken place unless it is accom-
panied by a United States postal money order or a cer-
tified bank check or cash for the amount of the fee re-
quired under paragraph (1) of this subsection.”

Subsec. (f). Pub. L. 104-290, §203(b), inserted heading
and amended text generally. Prior to amendment, text
read as follows: ‘“‘In the case of securities issued by a
face-amount certificate company or redeemable securi-
ties issued by an open-end management company or
unit investment trust, which are sold in an amount in
excess of the number of securities included in an effec-
tive registration statement of any such company, such
company may, in accordance with such rules and regu-
lations as the Commission shall adopt as it deems nec-
essary or appropriate in the public interest or for the
protection of investors, elect to have the registration
of such securities deemed effective as of the time of
their sale, upon payment to the Commission, within six
months after any such sale, of a registration fee of
three times the amount of the fee which would have
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otherwise been applicable to such securities. Upon any
such election and payment, the registration statement
of such company shall be considered to have been in ef-
fect with respect to such shares. The Commission may
also adopt rules and regulations as it deems necessary
or appropriate in the public interest or for the protec-
tion of investors to permit the registration of an indefi-
nite number of the securities issued by a face-amount
certificate company or redeemable securities issued by
an open-end management company or unit investment
trust.”

Subsec. (g). Pub. L. 104-290, §204, added subsec. (g).

1987—Subsec. (d). Pub. L. 100-181 struck out *‘, except
a security sold or disposed of by the issuer or bona fide
offered to the public prior to the effective date of this
subchapter and with respect to a security so sold, dis-
posed of, or offered, shall not apply to any new offering
thereof on or after the effective date of this sub-
chapter’ at end of second sentence.

1970—Subsec. (d). Pub. L. 91-547, §13(a), substituted
“section 4(3) of the Securities Act of 1933’ for ‘‘the
third clause of section 4(1) of the Securities Act of 1933”’
and struck out the comma before ‘‘if any”’.

Subsec. (f). Pub. L. 91-547, §13(b), added subsec. (f).

1954—Subsec. (d). Act Aug. 10, 1954, §402, inserted pro-
vision making dealer’s exemption contained in third
clause of section 77d(1) of this title inapplicable to
transactions in the securities of investment companies
that are offered to the public on a continuous basis,
subject to certain exceptions.

Subsec. (e). Act Aug. 10, 1954, §403, added subsec. (e).

EFFECTIVE DATE OF 1996 AMENDMENT

Pub. L. 104-290, title II, §203(c), Oct. 11, 1996, 110 Stat.
3428, provided that: ‘“The amendments made by this
section [amending this section] shall become effective
on the earlier of—

‘(1) 1 year after the date of enactment of this Act

[Oct. 11, 1996]; or

‘(2) the effective date of final rules or regulations
issued in accordance with section 24(f) of the Invest-
ment Company Act of 1940 [subsec. (f) of this section],
as amended by this section.”

EFFECTIVE DATE OF 1970 AMENDMENT

Amendment by Pub. L. 91-547 effective Dec. 14, 1970,
see section 30 of Pub. L. 91-547, set out as a note under
section 80a-52 of this title.

EFFECTIVE DATE OF 1954 AMENDMENT

Amendment by act Aug. 10, 1954, effective sixty days
after Aug. 10, 1954, see note under section 77b of this
title.

TRANSFER OF FUNCTIONS

For transfer of functions of Securities and Exchange
Commission, with certain exceptions, to Chairman of
such Commission, see Reorg. Plan No. 10 of 1950, §§1, 2,
eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under
section 78d of this title.

§80a-25. Reorganization plans; reports by Com-
mission

(a) Filing of reorganization plan and other infor-
mation with Commission

Any person who, by use of the mails or any
means or instrumentality of interstate com-
merce or otherwise, solicits or permits the use
of his name to solicit any proxy, consent, au-
thorization, power of attorney, ratification, de-
posit, or dissent in respect of any plan of reorga-
nization of any registered investment company
shall file with, or mail to, the Commission for
its information, within twenty-four hours after
the commencement of any such solicitation, a
copy of such plan and any deposit agreement re-
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lating thereto and of any proxy, consent, au-
thorization, power of attorney, ratification, in-
strument of deposit, or instrument of dissent in
respect thereto, if or to the extent that such
documents shall not already have been filed
with the Commission.

(b) Advisory report by Commission at request of

shareholders

The Commission is authorized, if so requested,
prior to any solicitation of security holders with
respect to any plan of reorganization, by any
registered investment company which is, or any
of the securities of which are, the subject of or
is a participant in any such plan, or if so re-
quested by the holders of 25 per centum of any
class of its outstanding securities, to render an
advisory report in respect of the fairness of any
such plan and its effect upon any class or classes
of security holders. In such event any registered
investment company, in respect of which the
Commission shall have rendered any such advi-
sory report, shall mail promptly a copy of such
advisory report to all its security holders af-
fected by any such plan: Provided, That such ad-
visory report shall have been received by it at
least forty-eight hours (not including Sundays
and holidays) before final action is taken in re-
lation to such plan at any meeting of security
holders called to act in relation thereto, or any
adjournment of any such meeting, or if no meet-
ing be called, then prior to the final date of ac-
ceptance of such plan by security holders. In re-
spect of securities not registered as to owner-
ship, in lieu of mailing a copy of such advisory
report, such registered company shall publish
promptly a statement of the existence of such
advisory report in a newspaper of general cir-
culation in its principal place of business and
shall make available copies of such advisory re-
port upon request. Notwithstanding the provi-
sion of this section the Commission shall not
render such advisory report although so re-
quested by any such investment company or
such security holders if the fairness or feasibil-
ity of said plan is in issue in any proceeding
pending in any court of competent jurisdiction
unless such plan is submitted to the Commission
for that purpose by such court.

(c) Enjoinder of plan of reorganization

Any district court of the United States in the
State of incorporation of a registered invest-
ment company, or any such court for the dis-
trict in which such company maintains its prin-
cipal place of business, is authorized to enjoin
the consummation of any plan of reorganization
of such registered investment company upon
proceedings instituted by the Commission
(which is authorized so to proceed upon behalf of
security holders of such registered company, or
any class thereof), if such court shall determine
that any such plan is not fair and equitable to
all security holders.

(d) Application of section to reorganizations
under title 11

Nothing contained in this section shall in any
way affect or derogate from the powers of the
courts of the United States and the Commission
with reference to reorganizations contained in
title 11.
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