§230.254

to the offering statement and requali-
fied in accordance with §230.252.

[67 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
or otherwise, from any prospective in-
vestor is permitted. No sale may be
made until qualification of the offering
statement.

(b) While not a condition to any ex-
emption pursuant to this section:

(1) On or before the date of its first
use, the issuer shall submit a copy of
any written document or the script of
any broadcast with the Commission’s
main office in Washington, DC. (Atten-
tion: Office of Small Business Re-
view).The document or broadcast script
shall either contain or be accompanied
by the name and telephone number of a
person able to answer questions about
the document or the broadcast.

NOTE: Only solicitation of interest mate-
rial that contains substantive changes from

or additions to previously submitted mate-
rial needs to be submitted.

(2) The written document or script of
the broadcast shall:

(i) State that no money or other con-
sideration is being solicited, and if sent
in response, will not be accepted;

(i1) State that no sales of the securi-
ties will be made or commitment to
purchase accepted until delivery of an
offering circular that includes com-
plete information about the issuer and
the offering;
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(iii) State that an indication of inter-
est made by a prospective investor in-
volves no obligation or commitment of
any kind; and

(iv) Identify the chief executive offi-
cer of the issuer and briefly and in gen-
eral its business and products.

(3) Solicitations of interest pursuant
to this provision may not be made
after the filing of an offering state-
ment.

(4) Sales may not be made until 20
calendar days after the last publication
or delivery of the document or radio or
television broadcast.

(c) Any written document under this
section may include a coupon, return-
able to the issuer indicating interest in
a potential offering, revealing the
name, address and telephone number of
the prospective investor.

(d) Where an issuer has a bona fide
change of intention and decides to reg-
ister an offering after using the process
permitted by this section without hav-
ing filed the offering statement pre-
scribed by §230.252, the Regulation A
exemption for offers made in reliance
upon this section will not be subject to
integration with the registered offer-
ing, if at least 30 calendar days have
elapsed between the last solicitation of
interest and the filing of the registra-
tion statement with the Commission,
and all solicitation of interest docu-
ments have been submitted to the
Commission. With respect to integra-
tion with other offerings, see
§230.251(c).

(e) Written solicitation of interest
materials submitted to the Commis-
sion and otherwise in compliance with
this section shall not be deemed to be
a prospectus as defined in section 2(10)
of the Securities Act (15 U.S.C. T7b(10)).

[67 FR 36468, Aug. 13, 1992, as amended at 58
FR 26514, May 4, 1993; 61 FR 67202, Dec. 20,
1996]

§230.255 Preliminary Offering Circu-
lars.

(a) Prior to qualification of the re-
quired offering statement, but after its
filing, a written offer of securities may
be made if it meets the following re-
quirements:

(1) The outside front cover page of
the material bears the caption ‘‘Pre-
liminary Offering Circular,”” the date
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