Securities and Exchange Commission

having securities registered under the
Act has been succeeded by an issuer in-
corporated under the laws of another
State or foreign government for the
purpose of changing the State or coun-
try of incorporation of the enterprises,
or if any issuer has been succeeded by
an issuer for the purpose of changing
its form of organization, the registra-
tion statement of the predecessor
issuer shall be deemed the registration
statement of the successor issuer for
the purpose of continuing the offering
provided:

(a) Immediately prior to the succes-
sion the successor issuer had no assets
or liabilities other than nominal assets
or liabilities;

(b) The succession was effected by a
merger or similar succession pursuant
to statutory provisions or the terms of
the organic instruments under which
the successor issuer acquired all of the
assets and assumed all of the liabilities
and obligations of the predecessor
issuer;

(c) The succession was approved by
security holders of the predecessor
issuer at a meeting for which proxies
were solicited pursuant to section 14(a)
of the Securities Exchange Act of 1934
or section 20(a) of the Investment Com-
pany Act of 1940 or information was
furnished to security holders pursuant
to section 14(c) of the Securities Ex-
change Act of 1934; and

(d) The successor issuer has filed an
amendment to the registration state-
ment of the predecessor issuer ex-
pressly adopting such statements as its
own registration statement for all pur-
poses of the Act and the Securities Ex-
change Act of 1934 and setting forth
any additional information necessary
to reflect any material changes made
in connection with or resulting from
the succession, or necessary to keep
the registration statement from being
misleading in any material respect,
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and such amendment has become effec-
tive.

(Secs. 6, 7, 8, 10, 19(a), 48 Stat. 78, 79, 81, 85;
secs. 205, 209, 48 Stat. 906, 908; sec. 301, 54
Stat. 857; sec. 8, 68 Stat. 685; sec. 308(a)(2), 90
Stat. 57; secs. 3(b), 12, 13, 14, 15(d), 23(a), 48
Stat. 882, 892, 894, 895, 901; secs. 203(a), 1, 3, 8,
49 Stat. 704, 1375, 1377, 1379; sec. 202, 68 Stat.
686; secs. 4, 5, 6(d), 78 Stat. 569, 570-574; secs.
1, 2, 3, 82 Stat. 454, 455; secs. 28(¢c), 1, 2, 3, 4,
5, 84 Stat. 1435, 1497; sec. 105(b), 88 Stat. 1503;
secs. 8, 9, 10, 89 Stat. 117, 118, 119; sec. 308(b),
90 Stat 57; sec. 18, 89 Stat. 155; secs. 202, 203,
204, 91 Stat. 1494, 1498-1500; sec. 20(a), 49 Stat.
833; sec. 319, 53 Stat. 1173; sec. 38, 54 Stat. 841;
15 U.S.C. 771, 77g, TTh, 77j, T7s(a), 78c(b), 78I,
78m, 78n, 780(d), 78w(a), 79t(a), TTsss(a), 80a-
37)

[47 FR 11438, Mar. 16, 1982]

§230.415 Delayed or continuous offer-
ing and sale of securities.

(a) Securities may be registered for
an offering to be made on a continuous
or delayed basis in the future, Provided,
That:

(1) The registration statement per-
tains only to:

(i) Securities which are to be offered
or sold solely by or on behalf of a per-
son or persons other than the reg-
istrant, a subsidiary of the registrant
or a person of which the registrant is a
subsidiary;

(ii) Securities which are to be offered
and sold pursuant to a dividend or in-
terest reinvestment plan or an em-
ployee benefit plan of the registrant;

(iii) Securities which are to be issued
upon the exercise of outstanding op-
tions, warrants or rights;

(iv) Securities which are to be issued
upon conversion of other outstanding
securities;

(v) Securities which are pledged as
collateral;

(vi) Securities which are registered
on Form F-6 (§239.36 of this chapter);

(vii) Mortgage related securities, in-
cluding such securities as mortgage
backed debt and mortgage participa-
tion or pass through certificates;

(viii) Securities which are to be
issued in connection with business
combination transactions;
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(ix) Securities the offering of which
will be commenced promptly, will be
made on a continuous basis and may
continue for a period in excess of 30
days from the date of initial effective-
ness;

(x) Securities registered (or qualified
to be registered) on Form S-3 or Form
F-3 (§239.13 or §239.33 of this chapter)
which are to be offered and sold on a
continuous or delayed basis by or on
behalf of the registrant, a subsidiary of
the registrant or a person of which the
registrant is a subsidiary; or

(xi) Shares of common stock which
are to be offered and sold on a delayed
or continuous basis by or on behalf of a
registered closed-end management in-
vestment company or business develop-
ment company that makes periodic re-
purchase offers pursuant to §270.23c-3
of this chapter.

(2) Securities in paragraphs (a)(1)
(viii) through (x) may only be reg-
istered in an amount which, at the
time the registration statement be-
comes effective, is reasonably expected
to be offered and sold within two years
from the initial effective date of the
registration.

(3) The registrant furnishes the un-
dertakings required by Item 512(a) of
Regulation S-K (§229.512 of this chap-
ter).

(4) In the case of a registration state-
ment pertaining to an at the market
offering of equity securities by or on
behalf of the registrant:

(i) The offering comes within para-
graph (a)(1)(x);

(ii) Where voting stock is registered,
the amount of securities registered for
such purposes must not exceed 10% of
the aggregate market value of the reg-
istrant’s outstanding voting stock held
by non-affiliates of the registrant (cal-
culated as of a date within 60 days
prior to the date of filing);

(iii) The securities must be sold
through an underwriter or under-
writers, acting as principal(s) or as
agent(s) for the registrant; and

(iv) The underwriter or underwriters
must be named in the prospectus which
is part of the registration statement.

As used in this paragraph, the term at
the market offering means an offering of
securities into an existing trading mar-
ket for outstanding shares of the same
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class at other than a fixed price on or
through the facilities of a national se-
curities exchange or to or through a
market maker otherwise than on an
exchange.

(b) This section shall not apply to
any registration statement pertaining
to securities issued by a face-amount
certificate company or redeemable se-
curities issued by an open-end manage-
ment company or unit investment
trust under the Investment Company
Act of 1940 or any registration state-
ment filed by any foreign government
or political subdivision thereof.

(Secs. 6, 7, 10, 19(a), 48 Stat 78, 81, 85; secs. 205
209, 48 Stat. 906, 908; sec. 8. 68 Stat. 685; sec.
1, 79 Stat. 1051; sec. 308(a)(2), 90 Stat. 57; 15
U.S.C. T7f, T7g, 7], TTs(a))

[48 FR 52896, Nov. 23, 1983, as amended at 59
FR 43470, Aug. 24, 1994]

§230.416 Securities to be issued as a
result of stock splits, stock divi-
dends and anti-dilution provisions
and interests to be issued pursuant
to certain employee benefit plans.

(a) If a registration statement pur-
ports to register securities to be of-
fered pursuant to terms which provide
for a change in the amount of securi-
ties being offered or issued to prevent
dilution resulting from stock splits,
stock dividends, or similar trans-
actions, such registration statement
shall, unless otherwise expressly pro-
vided, be deemed to cover the addi-
tional securities to be offered or issued
in connection with any such provision.

(b) If prior to completion of the dis-
tribution of the securities covered by a
registration statement, additional se-
curities of the same class are issued or
issuable as a result of a stock split or
stock dividend, the registration state-
ment shall, unless otherwise expressly
provided therein, be deemed to cover
such additional securities resulting
from the split of, or the stock dividend
on, the registered securities. If prior to
completion of the distribution of the
securities covered by a registration
statement, all the securities of a class
which includes the registered securi-
ties are combined by a reverse split
into a lesser amount of securities of
the same class, the amount of undis-
tributed securities of such class
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