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(ii) Be current to the most recent cal-
endar quarter ended prior to the sub-
mission of the advertisement for publi-
cation;

(iii) Be accompanied by quotations of
total return as provided for in para-
graph (d)(3) of this section;

(iv) Include both average annual
total return (after taxes on distribu-
tions) and average annual total return
(after taxes on distributions and re-
demption);

(v) Be set out with equal prominence
and be set out in no greater promi-
nence than the required quotations of
total return; and

(vi) Adjacent to the quotations and
with no less prominence than the
quotations, identify the length of and
the last day of the one, five, and ten
year periods.

(5) Other performance measures. Any
other historical measure of company
performance (not subject to any pre-
scribed method of computation) if such
measurement:

(i) Reflects all elements of return;

(ii) Is accompanied by quotations of
total return as provided for in para-
graph (d)(3) of this section;

(iii) In the case of any measure of
performance adjusted to reflect the ef-
fect of taxes, is accompanied by
quotations of total return as provided
for in paragraph (d)(4) of this section;

(iv) Is set out in no greater promi-
nence than the required quotations of
total return; and

(v) Adjacent to the measurement and
with no less prominence than the
measurement, identifies the length of
and the last day of the period for which
performance is measured.

(e) Performance data for money market
funds. In the case of a money market
fund:

(1) Yield. Any quotation of the money
market fund’s yield in an advertise-
ment shall be based on the methods of
computation prescribed in Form N-1A
(§§239.15A and 274.11A of this chapter),
N-3 (§§239.17a and 274.11b of this chap-
ter), or N-4 (§§239.17b and 274.11c of this
chapter) and may include:

(i) A quotation of current yield that,
adjacent to the quotation and with no
less prominence than the quotation,
identifies the length of and the date of
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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 Dbase 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)(d)
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
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complied with this paragraph provided
that:

(1)(1) 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.

(i) Advertisements including fee or ex-
pense figures. An advertisement that
provides fee or expense figures for an
investment company must include the
following:

(1) The maximum amount of any
sales load, or any other nonrecurring
fee, and the total annual expenses
without any fee waiver or expense re-
imbursement arrangement, based on
the methods of computation prescribed
by the investment company’s registra-
tion statement form under the 1940 Act
or under the Act for a prospectus and
presented at least as prominently as
any other fee or expense figure in-
cluded in the advertisement; and

(2) The expected termination date of
a fee waiver or expense reimbursement
arrangement, if the advertisement pro-
vides total annual expenses net of fee
waiver or expense reimbursement ar-
rangement amounts.

(j) Timeliness of fee and expense infor-
mation. Fee and expense information
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contained in an advertisement must be
as of the date of the investment com-
pany’s most recent prospectus or, if the
company no longer has an effective
registration statement under the Act,
as of the date of its most recent annual
shareholder report, except that a com-
pany may provide more current infor-
mation if available.

[68 FR 57777, Oct. 6, 2003, as amended at 74 FR
4584, Jan. 26, 2009; 79 FR 47957, Aug. 14, 2014;
85 FR 26093, May 1, 2020; 87 FR 72846, Nov. 25,
2022; 88 FR 17710, Mar. 24, 2023]

§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
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,
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