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person of the registrant against liabil-
ities arising under the Securities Act, 
or 

(2) The underwriting agreement con-
tains a provision whereby the reg-
istrant indemnifies the underwriter or 
controlling persons of the underwriter 
against such liabilities and a director, 
officer or controlling person of the reg-
istrant is such an underwriter or con-
trolling person thereof or a member of 
any firm which is such an underwriter, 
and 

(3) The benefits of such indemnifica-
tion are not waived by such persons: 

Insofar as indemnification for liabilities 
arising under the Securities Act of 1933 may 
be permitted to directors, officers and con-
trolling persons of the registrant pursuant to 
the foregoing provisions, or otherwise, the 
registrant has been advised that in the opin-
ion of the Securities and Exchange Commis-
sion such indemnification is against public 
policy as expressed in the Act and is, there-
fore, unenforceable. In the event that a 
claim for indemnification against such li-
abilities (other than the payment by the reg-
istrant of expenses incurred or paid by a di-
rector, officer or controlling person of the 
registrant in the successful defense of any 
action, suit or proceeding) is asserted by 
such director, officer or controlling person in 
connection with the securities being reg-
istered, the registrant will, unless in the 
opinion of its counsel the matter has been 
settled by controlling precedent, submit to a 
court of appropriate jurisdiction the ques-
tion whether such indemnification by it is 
against public policy as expressed in the Act 
and will be governed by the final adjudica-
tion of such issue. 

(i) Include the following in a reg-
istration statement permitted by Rule 
430A under the Securities Act of 1933 
(§ 230.430A of this chapter): 

The undersigned registrant hereby under-
takes that: 

(1) For purposes of determining any liabil-
ity under the Securities Act of 1933, the in-
formation omitted from the form of pro-
spectus filed as part of this registration 
statement in reliance upon Rule 430A and 
contained in a form of prospectus filed by 
the registrant pursuant to Rule 424(b) (1) or 
(4) or 497(h) under the Securities Act shall be 
deemed to be part of this registration state-
ment as of the time it was declared effective. 

(2) For the purpose of determining any li-
ability under the Securities Act of 1933, each 
post-effective amendment that contains a 
form of prospectus shall be deemed to be a 
new registration statement relating to the 
securities offered therein, and the offering of 

such securities at that time shall be deemed 
to be the initial bona fide offering thereof. 

(j) Qualification of trust indentures 
under the Trust Indenture Act of 1939 for 
delayed offerings. Include the following 
if the registrant intends to rely on sec-
tion 305(b)(2) of the Trust Indenture 
Act of 1939 for determining the eligi-
bility of the trustee under indentures 
for securities to be issued, offered, or 
sold on a delayed basis by or on behalf 
of the registrant: 

The undersigned registrant hereby under-
takes to file an application for the purpose of 
determining the eligibility of the trustee to 
act under subsection (a) of section 310 of the 
Trust Indenture Act (‘‘Act’’) in accordance 
with the rules and regulations prescribed by 
the Commission under section 305(b)(2) of the 
Act. 

(k) Filings regarding asset-backed secu-
rities incorporating by reference subse-
quent Exchange Act documents by third 
parties. Include the following if the reg-
istration statement incorporates by 
reference any Exchange Act document 
filed subsequent to the effective date of 
the registration statement pursuant to 
Item 1100(c) of Regulation AB 
(§ 229.1100(c)): 

The undersigned registrant hereby under-
takes that, for purposes of determining any 
liability under the Securities Act of 1933, 
each filing of the annual report pursuant to 
section 13(a) or section 15(d) of the Securities 
Exchange Act of 1934 of a third party that is 
incorporated by reference in the registration 
statement in accordance with Item 1100(c)(1) 
of Regulation AB (17 CFR 229.1100(c)(1)) shall 
be deemed to be a new registration state-
ment relating to the securities offered there-
in, and the offering of such securities at that 
time shall be deemed to be the initial bona 
fide offering thereof. 

[47 FR 11401, Mar. 16, 1982] 

EDITORIAL NOTE: For FEDERAL REGISTER ci-
tations affecting § 229.512, see the List of CFR 
Sections Affected, which appears in the 
Finding Aids section of the printed volume 
and at www.govinfo.gov. 

Subpart 229.600—Exhibits 

§ 229.601 (Item 601) Exhibits. 

(a) Exhibits and index required. (1) 
Subject to Rule 411(c) (§ 230.411(c) of 
this chapter) under the Securities Act 
and Rule 12b–23(c) (§ 240.12b–23(c) of this 
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chapter) under the Exchange Act re-
garding incorporation of exhibits by 
reference, the exhibits required in the 
exhibit table must be filed as indi-
cated, as part of the registration state-
ment or report. 

(2) Each registration statement or re-
port shall contain an exhibit index, 
which must appear before the required 
signatures in the registration state-
ment or report. For convenient ref-
erence, each exhibit shall be listed in 
the exhibit index according to the 
number assigned to it in the exhibit 
table. If an exhibit is incorporated by 
reference, this must be noted in the ex-
hibit index. Each exhibit identified in 
the exhibit index (other than an ex-
hibit filed in eXtensible Business Re-
porting Language or an exhibit that is 
filed with Form ABS–EE) must include 
an active link to an exhibit that is 
filed with the registration statement 
or report or, if the exhibit is incor-
porated by reference, an active 
hyperlink to the exhibit separately 
filed on EDGAR. If a registration state-
ment or report is amended, each 
amendment must include hyperlinks to 
the exhibits required with the amend-
ment. For a description of each of the 
exhibits included in the exhibit table, 
see paragraph (b) of this section. 

(3) This Item applies only to the 
forms specified in the exhibit table. 
With regard to forms not listed in that 
table, reference shall be made to the 
appropriate form for the specific ex-
hibit filing requirements applicable 
thereto. 

(4) If a material contract or plan of 
acquisition, reorganization, arrange-
ment, liquidation or succession is exe-
cuted or becomes effective during the 
reporting period reflected by a Form 
10–Q or Form 10–K, it shall be filed as 
an exhibit to the Form 10–Q or Form 
10–K filed for the corresponding period. 
Any amendment or modification to a 
previously filed exhibit to a Form 10, 
10–K or 10–Q document shall be filed as 
an exhibit to a Form 10–Q and Form 10– 
K. Such amendment or modification 
need not be filed where such previously 
filed exhibit would not be currently re-
quired. 

(5) Schedules (or similar attach-
ments) to the exhibits required by this 
Item are not required to be filed pro-

vided that they do not contain infor-
mation material to an investment or 
voting decision and that information is 
not otherwise disclosed in the exhibit 
or the disclosure document. Each ex-
hibit filed must contain a list briefly 
identifying the contents of all omitted 
schedules. Registrants need not pre-
pare a separate list of omitted informa-
tion if such information is already in-
cluded within the exhibit in a manner 
that conveys the subject matter of the 
omitted schedules and attachments. In 
addition, the registrant must provide a 
copy of any omitted schedule to the 
Commission or its staff upon request. 

(6) The registrant may redact infor-
mation from exhibits required to be 
filed by this Item if disclosure of such 
information would constitute a clearly 
unwarranted invasion of personal pri-
vacy (e.g., disclosure of bank account 
numbers, social security numbers, 
home addresses, and similar informa-
tion). 

Instructions to Item 601: 1. If an exhibit to a 
registration statement (other than an opin-
ion or consent), filed in preliminary form, 
has been changed only (A) to insert informa-
tion as to interest, dividend or conversion 
rates, redemption or conversion prices, pur-
chase or offering prices, underwriters’ or 
dealers’ commissions, names, addresses or 
participation of underwriters or similar mat-
ters, which information appears elsewhere in 
an amendment to the registration statement 
or a prospectus filed pursuant to Rule 424(b) 
under the Securities Act (§ 230.424(b) of this 
chapter), or (B) to correct typographical er-
rors, insert signatures or make other similar 
immaterial changes, then, notwithstanding 
any contrary requirement of any rule or 
form, the registrant need not refile such ex-
hibit as so amended. Any such incomplete 
exhibit may not, however, be incorporated 
by reference in any subsequent filing under 
any Act administered by the Commission. 

2. In any case where two or more inden-
tures, contracts, franchises, or other docu-
ments required to be filed as exhibits are 
substantially identical in all material re-
spects except as to the parties thereto, the 
dates of execution, or other details, the reg-
istrant need file a copy of only one of such 
documents, with a schedule identifying the 
other documents omitted and setting forth 
the material details in which such docu-
ments differ from the document a copy of 
which is filed. The Commission may at any 
time in its discretion require filing of copies 
of any documents so omitted. 
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3. Only copies, rather than originals, need 
be filed of each exhibit required except as 
otherwise specifically noted. 

4. Electronic filings. Whenever an exhibit is 
filed in paper pursuant to a hardship exemp-
tion (§§ 232.201 and 232.202 of this chapter), 
the letter ‘‘P’’ (paper) shall be placed next to 
the exhibit in the list of exhibits required by 
Item 601(a)(2) of this Rule. Whenever an elec-
tronic confirming copy of an exhibit is filed 
pursuant to a hardship exemption (§ 232.201 
or § 232.202(d) of this chapter), the exhibit 
index should specify where the confirming 
electronic copy can be located; in addition, 
the designation ‘‘CE’’ (confirming electronic) 
should be placed next to the listed exhibit in 
the exhibit index. 

EXHIBIT TABLE 

Instructions to the Exhibit Table. 

1. The exhibit table indicates those docu-
ments that must be filed as exhibits to the 
respective forms listed. 

2. The ‘‘X’’ designation indicates the docu-
ments which are required to be filed with 
each form even if filed previously with an-
other document, Provided, However, that such 
previously filed documents may be incor-
porated by reference to satisfy the filing re-
quirements. 

3. The number used in the far left column 
of the table refers to the appropriate sub-
section in paragraph (b) where a description 
of the exhibit can be found. Whenever nec-
essary, alphabetical or numerical subparts 
may be used. 
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(b) Description of exhibits. Set forth 
below is a description of each docu-
ment listed in the exhibit tables. 

(1) Underwriting agreement. Each un-
derwriting contract or agreement with 
a principal underwriter pursuant to 
which the securities being registered 
are to be distributed; if the terms of 
such documents have not been deter-
mined, the proposed forms thereof. 
Such agreement may be filed as an ex-
hibit to a report on Form 8–K (§ 249.308 
of this chapter) which is incorporated 
by reference into a registration state-
ment subsequent to its effectiveness. 

(2) Plan of acquisition, reorganization, 
arrangement, liquidation, or succession. 

(i) Any material plan of acquisition, 
disposition, reorganization, readjust-
ment, succession, liquidation, or ar-
rangement and any amendments there-
to described in the statement or report. 

(ii) The registrant may redact spe-
cific provisions or terms of exhibits re-
quired to be filed by paragraph (b)(2) of 
this section if the registrant custom-
arily and actually treats that informa-
tion as private or confidential and if 
the omitted information is not mate-
rial. If it does so, the registrant should 
mark the exhibit index to indicate that 
portions of the exhibit or exhibits have 
been omitted and include a prominent 
statement on the first page of the re-
dacted exhibit that certain identified 
information has been excluded from 
the exhibit because it is both not mate-
rial and is the type that the registrant 
treats as private or confidential. The 
registrant also must include brackets 
indicating where the information is 
omitted from the filed version of the 
exhibit. If requested by the Commis-
sion or its staff, the registrant must 
promptly provide on a supplemental 
basis an unredacted copy of the exhibit 
and its materiality and privacy or con-
fidentiality analyses. Upon evaluation 
of the registrant’s supplemental mate-
rials, the Commission or its staff may 
require the registrant to amend its fil-
ing to include in the exhibit any pre-
viously redacted information that is 
not adequately supported by the reg-
istrant’s analyses. The registrant may 
request confidential treatment of the 
supplemental material submitted 
under this paragraph (b)(2)(ii) pursuant 
to § 200.83 of this chapter while it is in 

the possession of the Commission or its 
staff. After completing its review of 
the supplemental information, the 
Commission or its staff will return or 
destroy it if the registrant complies 
with the procedures outlined in § 230.418 
or 240.12b–4 of this chapter. 

(3)(i) Articles of incorporation. The ar-
ticles of incorporation of the registrant 
or instruments corresponding thereto 
as currently in effect and any amend-
ments thereto. Whenever the reg-
istrant files an amendment to its arti-
cles of incorporation, it must file a 
complete copy of the articles as 
amended. However, if such amendment 
is being reported on Form 8–K (§ 249.308 
of this chapter), the registrant is re-
quired to file only the text of the 
amendment as a Form 8–K exhibit. In 
such case, a complete copy of the arti-
cles of incorporation as amended must 
be filed as an exhibit to the next Secu-
rities Act registration statement or 
periodic report filed by the registrant 
to which this exhibit requirement ap-
plies. Where it is impracticable for the 
registrant to file a charter amendment 
authorizing new securities with the ap-
propriate state authority prior to the 
effective date of the registration state-
ment registering such securities, the 
registrant may file as an exhibit to the 
registration statement the form of 
amendment to be filed with the state 
authority. In such a case, if material 
changes are made after the copy is 
filed, the registrant must also file the 
changed copy. 

(ii) Bylaws. The bylaws of the reg-
istrant or instruments corresponding 
thereto as currently in effect and any 
amendments thereto. Whenever the 
registrant files an amendment to the 
bylaws, it must file a complete copy of 
the amended bylaws. However, if such 
amendment is being reported on Form 
8–K (§ 249.308 of this chapter), the reg-
istrant is required to file only the text 
of the amendment as a Form 8–K ex-
hibit. In such case, a complete copy of 
the bylaws as amended must be filed as 
an exhibit to the next Securities Act 
registration statement or periodic re-
port filed by the registrant to which 
this exhibit requirement applies. 

(4) Instruments defining the rights of se-
curity holders, including identures. (i) All 
instruments defining the rights of 
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holders of the equity or debt securities 
being registered including, where appli-
cable, the relevant portion of the arti-
cles of incorporation or by-laws of the 
registrant. 

(ii) Except as set forth in paragraph 
(b)(4)(iii) of this Item for filings on 
Forms S–1, S–4, S–11, N–14, and F–4 
under the Securities Act (§ 239.11, 
239.25, 239.18, 239.23 and 239.34 of this 
chapter) and Forms 10 and 10–K under 
the Exchange Act (§§ 249.210 and 249.310 
of this chapter) all instruments defin-
ing the rights of holders of long-term 
debt of the registrant and its consoli-
dated subsidiaries and for any of its un-
consolidated subsidiaries for which fi-
nancial statements are required to be 
filed. 

(iii) Where the instrument defines 
the rights of holders of long-term debt 
of the registrant and its consolidated 
subsidiaries and for any of its uncon-
solidated subsidiaries for which finan-
cial statements are required to be filed, 
there need not be filed: 

(A) Any instrument with respect to 
long-term debt not being registered if 
the total amount of securities author-
ized thereunder does not exceed 10 per-
cent of the total assets of the reg-
istrant and its subsidiaries on a con-
solidated basis and if there is filed an 
agreement to furnish a copy of such 
agreement to the Commission upon re-
quest; 

(B) Any instrument with respect to 
any class of securities if appropriate 
steps to assure the redemption or re-
tirement of such class will be taken 
prior to or upon delivery by the reg-
istrant of the securities being reg-
istered; or 

(C) Copies of instruments evidencing 
scrip certificates for fractions of 
shares. 

(iv) If any of the securities being reg-
istered are, or will be, issued under an 
indenture to be qualified under the 
Trust Indenture Act, the copy of such 
indenture which is filed as an exhibit 
shall include or be accompanied by: 

(A) A reasonably itemized and in-
formative table of contents; and 

(B) A cross-reference sheet showing 
the location in the indenture of the 
provisions inserted pursuant to sec-
tions 310 through 318(a) inclusive of the 
Trust Indenture Act of 1939. 

(v) With respect to Forms 8–K and 10– 
Q under the Exchange Act that are 
filed and that disclose, in the text of 
the Form 10–Q, the interim financial 
statements, or the footnotes thereto 
the creation of a new class of securities 
or indebtedness or the modification of 
existing rights of security holders, file 
all instruments defining the rights of 
holders of these securities or indebted-
ness. However, there need not be filed 
any instrument with respect to long- 
term debt not being registered which 
meets the exclusion set forth in para-
graph (b)(4)(iii)(A) of this Item. 

(vi) For each class of securities that 
is registered under Section 12 of the 
Exchange Act, provide the information 
required by Item 202(a) through (d) and 
(f) of Regulation S–K (§ 229.202 of this 
chapter). 

Instruction 1 to paragraph (b)(4)(vi). A 
registrant is only required to provide 
the information called for by Item 
601(b)(4)(vi) if it is filing an annual re-
port under Exchange Act Section 13(a) 
or 15(d). 

Instruction 2 to paragraph (b)(4)(vi). 
For purposes of Item 601(b)(4)(vi), all 
references in Item 202 to securities to 
be or being registered, offered, or sold 
will mean securities that are registered 
as of the end of the period covered by 
the report with which the exhibit is 
filed. In addition, for purposes of this 
Item, the disclosure will be required 
for classes of securities that have not 
been retired by the end of the period 
covered by the report. 

Instruction 3 to paragraph (b)(4)(vi). 
The registrant may incorporate by ref-
erence to an exhibit previously filed in 
satisfaction of Item 601(b)(4)(vi) of Reg-
ulation S–K, as applicable, so long as 
there has not been any change to the 
information called for by Item 202 
(§ 229.202 of this chapter) since the fil-
ing date of the linked filing. Such 
hyperlink will be deemed to satisfy the 
requirements of Item 601(b)(4)(vi) for 
the current filing. 

Instruction 1 to paragraph (b)(4): There need 
not be filed any instrument which defines 
the rights of participants (not as security 
holders) pursuant to an employee benefit 
plan. 
Instruction 2 to paragraph (b)(4) (for electronic 
filings): If the instrument defining the rights 
of security holders is in the form of a certifi-
cate, the text appearing on the certificate 
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shall be reproduced in an electronic filing to-
gether with a description of any other graph-
ic and image material appearing on the cer-
tificate, as provided in Rule 304 of Regula-
tion S-T (§ 232.304 of this chapter). 

(5) Opinion re legality. (i) An opinion 
of counsel as to the legality of the se-
curities being registered, indicating 
whether they will, when sold, be le-
gally issued, fully paid and non-assess-
able, and, if debt securities, whether 
they will be binding obligations of the 
registrant. 

(ii) If the securities being registered 
are issued under a plan and the plan is 
subject to the requirements of ERISA 
furnish either: 

(A) An opinion of counsel which con-
firms compliance of the provisions of 
the written documents constituting 
the plan with the requirements of 
ERISA pertaining to such provisions; 
or 

(B) A copy of the Internal Revenue 
Service determination letter that the 
plan is qualified under section 401 of 
the Internal Revenue Code; or 

(iii) If the securities being registered 
are issued under a plan which is subject 
to the requirements of ERISA and the 
plan has been amended subsequent to 
the filing of paragraph (b)(5)(ii) (A) or 
(B) above, furnish either: 

(A) An opinion of counsel which con-
firms compliance of the amended provi-
sions of the plan with the requirements 
of ERISA pertaining to such provi-
sions; or 

(B) A copy of the Internal Revenue 
Service determination letter that the 
amended plan is qualified under section 
401 of the Internal Revenue Code. 

NOTE: Attention is directed to Item 8 of 
Form S–8 for exemptions to this exhibit re-
quirement applicable to that Form. 

(6) [Reserved] 
(7) Correspondence from an independent 

accountant regarding non-reliance on a 
previously issued audit report or com-
pleted interim review. Any written no-
tice from the registrant’s current or 
previously engaged independent ac-
countant that the independent ac-
countant is withdrawing a previously 
issued audit report or that a previously 
issued audit report or completed in-
terim review, covering one or more 
years or interim periods for which the 
registrant is required to provide finan-

cial statements under Regulation S-X 
(part 210 of this chapter), should no 
longer be relied upon. In addition, any 
letter, pursuant to Item 4.02(c) of Form 
8–K (§ 249.308 of this chapter), from the 
independent accountant to the Com-
mission stating whether the inde-
pendent accountant agrees with the 
statements made by the registrant de-
scribing the events giving rise to the 
notice. 

(8) Opinion re tax matters. For filings 
on Form S–11 under the Securities Act 
(§ 239.18) or those to which Securities 
Act Industry Guide 5 applies, an opin-
ion of counsel or of an independent 
public or certified public accountant 
or, in lieu thereof, a revenue ruling 
from the Internal Revenue Service, 
supporting the tax matters and con-
sequences to the shareholders as de-
scribed in the filing when such tax 
matters are material to the trans-
action for which the registration state-
ment is being filed. This exhibit other-
wise need only be filed with the other 
applicable registration forms where the 
tax consequences are material to an in-
vestor and a representation as to tax 
consequences is set forth in the filing. 
If a tax opinion is set forth in full in 
the filing, an indication that such is 
the case may be made in lieu of filing 
the otherwise required exhibit. Such 
tax opinions may be conditioned or 
may be qualified, so long as such condi-
tions and qualifications are adequately 
described in the filing. 

(9) Voting trust agreement. Any voting 
trust agreements and amendments 
thereto. 

(10) Material contracts. (i)(A) Every 
contract not made in the ordinary 
course of business that is material to 
the registrant and is to be performed in 
whole or in part at or after the filing of 
the registration statement or report. 
In addition, for newly reporting reg-
istrants, every contract not made in 
the ordinary course of business that is 
material to the registrant and that was 
entered into not more than two years 
before the date on which such reg-
istrant: 

(1) First files a registration state-
ment or report; or 

(2) Completes a transaction that had 
the effect of causing it to cease being a 
public shell company. 
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(B) The only contracts that need to 
be filed are those to which the reg-
istrant or a subsidiary of the registrant 
is a party or has succeeded to a party 
by assumption or assignment or in 
which the registrant or such subsidiary 
has a beneficial interest. 

(ii) If the contract is such as ordi-
narily accompanies the kind of busi-
ness conducted by the registrant and 
its subsidiaries, it will be deemed to 
have been made in the ordinary course 
of business and need not be filed unless 
it falls within one or more of the fol-
lowing categories, in which case it 
shall be filed except where immaterial 
in amount or significance: 

(A) Any contract to which directors, 
officers, promoters, voting trustees, se-
curity holders named in the registra-
tion statement or report, or under-
writers are parties other than con-
tracts involving only the purchase or 
sale of current assets having a deter-
minable market price, at such market 
price; 

(B) Any contract upon which the reg-
istrant’s business is substantially de-
pendent, as in the case of continuing 
contracts to sell the major part of reg-
istrant’s products or services or to pur-
chase the major part of registrant’s re-
quirements of goods, services or raw 
materials or any franchise or license or 
other agreement to use a patent, for-
mula, trade secret, process or trade 
name upon which registrant’s business 
depends to a material extent; 

(C) Any contract calling for the ac-
quisition or sale of any property, plant 
or equipment for a consideration ex-
ceeding 15 percent of such fixed assets 
of the registrant on a consolidated 
basis; or 

(D) Any material lease under which a 
part of the property described in the 
registration statement or report is held 
by the registrant. 

(iii)(A) Any management contract or 
any compensatory plan, contract or ar-
rangement, including but not limited 
to plans relating to options, warrants 
or rights, pension, retirement or de-
ferred compensation or bonus, incen-
tive or profit sharing (or if not set 
forth in any formal document, a writ-
ten description thereof) in which any 
director or any of the named executive 
officers of the registrant, as defined by 

Item 402(a)(3) (§ 229.402(a)(3)), partici-
pates shall be deemed material and 
shall be filed; and any other manage-
ment contract or any other compen-
satory plan, contract, or arrangement 
in which any other executive officer of 
the registrant participates shall be 
filed unless immaterial in amount or 
significance. 

(B) Any compensatory plan, contract 
or arrangement adopted without the 
approval of security holders pursuant 
to which equity may be awarded, in-
cluding, but not limited to, options, 
warrants or rights (or if not set forth 
in any formal document, a written de-
scription thereof), in which any em-
ployee (whether or not an executive of-
ficer of the registrant) participates 
shall be filed unless immaterial in 
amount or significance. A compensa-
tion plan assumed by a registrant in 
connection with a merger, consolida-
tion or other acquisition transaction 
pursuant to which the registrant may 
make further grants or awards of its 
equity securities shall be considered a 
compensation plan of the registrant for 
purposes of the preceding sentence. 

(C) Notwithstanding paragraph 
(b)(10)(iii)(A) above, the following man-
agement contracts or compensatory 
plans, contracts or arrangements need 
not be filed: 

(1) Ordinary purchase and sales agen-
cy agreements. 

(2) Agreements with managers of 
stores in a chain organization or simi-
lar organization. 

(3) Contracts providing for labor or 
salesmen’s bonuses or payments to a 
class of security holders, as such. 

(4) Any compensatory plan, contract 
or arrangement which pursuant to its 
terms is available to employees, offi-
cers or directors generally and which 
in operation provides for the same 
method of allocation of benefits be-
tween management and nonmanage-
ment participants. 

(5) Any compensatory plan, contract 
or arrangement if the registrant is a 
foreign private issuer that furnishes 
compensatory information under Item 
402(a)(1) (§ 229.402(a)(1)) and the public 
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filing of the plan, contract or arrange-
ment, or portion thereof, is not re-
quired in the registrant’s home coun-
try and is not otherwise publicly dis-
closed by the registrant. 

(6) Any compensatory plan, contract, 
or arrangement if the registrant is a 
wholly owned subsidiary of a company 
that has a class of securities registered 
pursuant to section 12 or files reports 
pursuant to section 15(d) of the Ex-
change Act and is filing a report on 
Form 10–K or registering debt instru-
ments or preferred stock that are not 
voting securities on Form S–1. 

(iv) The registrant may redact spe-
cific provisions or terms of exhibits re-
quired to be filed by this paragraph 
(b)(10) if the registrant customarily 
and actually treats that information as 
private or confidential and if the omit-
ted information is not material. If it 
does so, the registrant should mark the 
exhibit index to indicate that portions 
of the exhibit or exhibits have been 
omitted and include a prominent state-
ment on the first page of the redacted 
exhibit that certain identified informa-
tion has been excluded from the exhibit 
because it is both not material and is 
the type that the registrant treats as 
private or confidential. The registrant 
also must include brackets indicating 
where the information is omitted from 
the filed version of the exhibit. If re-
quested by the Commission or its staff, 
the registrant must promptly provide 
on a supplemental basis an unredacted 
copy of the exhibit and its materiality 
and privacy or confidentiality anal-
yses. Upon evaluation of the reg-
istrant’s supplemental materials, the 
Commission or its staff may require 
the registrant to amend its filing to in-
clude in the exhibit any previously re-
dacted information that is not ade-
quately supported by the registrant’s 
analyses. The registrant may request 
confidential treatment of the supple-
mental material submitted under this 
paragraph (b)(10)(iv) pursuant to § 200.83 
of this chapter while it is in the posses-
sion of the Commission or its staff. 
After completing its review of the sup-
plemental information, the Commis-
sion or its staff will return or destroy 
it if the registrant complies with the 
procedures outlined in § 230.418 or 
240.12b–4 of this chapter. 

Instruction 1 to paragraph (b)(10) of Item 601: 
For purposes of paragraph (b)(10)(i) of this 
Item, a ‘‘newly reporting registrant’’ is: 

1. Any registrant filing a registration 
statement that, at the time of such filing, is 
not subject to the reporting requirements of 
Section 13(a) or 15(d) of the Exchange Act, 
whether or not such registrant has ever pre-
viously been subject to the reporting re-
quirements of Section 13(a) or 15(d), 

2. Any registrant that has not filed an an-
nual report since the revival of a previously 
suspended reporting obligation, and 

3. Any registrant that: 
a. Was a shell company, other than a busi-

ness combination related shell company, as 
defined in Rule 12b–2 under the Exchange Act 
(17 CFR 240.12b–2), immediately before com-
pleting a transaction that has the effect of 
causing it to cease being a shell company 
and 

b. Has not filed a registration statement or 
Form 8–K as required by Items 2.01 and 5.06 
of that form, since the completion of such 
transaction. 

4. For example, newly reporting reg-
istrants would include a registrant that is 
filing its first registration statement under 
the Securities Act or the Exchange Act, and 
a registrant that was a public shell company, 
other than a business combination related 
shell company, and completes a reverse 
merger transaction causing it to cease being 
a shell company. 

Instruction 2 to paragraph (b)(10): With the 
exception of management contracts, in order 
to comply with paragraph (b)(10)(iii) of this 
section, registrants need only file copies of 
the various compensatory plans and need not 
file each individual director’s or executive 
officer’s personal agreement under the plans 
unless there are particular provisions in such 
personal agreements whose disclosure in an 
exhibit is necessary to an investor’s under-
standing of that individual’s compensation 
under the plan. 

Instruction 3 to paragraph (b)(10): If a mate-
rial contract is executed or becomes effec-
tive during the reporting period reflected by 
a Form 10–Q or Form 10–K, it must be filed 
as an exhibit to the Form 10–Q or Form 10– 
K filed for the corresponding period. See 
paragraph (a)(4) of this Item. With respect to 
quarterly reports on Form 10–Q, only those 
contracts executed or becoming effective 
during the most recent period reflected in 
the report must be filed. 

(11)–(12) [Reserved] 
(13) Annual or quarterly report to secu-

rity holders. (i) The registrant’s annual 
report to security holders for its last 
fiscal year or its quarterly report to se-
curity holders, if all or a portion there-
of is incorporated by reference in the 
filing. Such report, except for those 
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portions thereof that are expressly in-
corporated by reference in the filing, is 
to be furnished for the information of 
the Commission and is not to be 
deemed ‘‘filed’’ as part of the filing. If 
the financial statements in the report 
have been incorporated by reference in 
the filing, the accountant’s certificate 
must be manually signed in one copy. 
See Rule 439 (§ 230.439 of this chapter). 

(ii) Electronic filings. If all, or any 
portion, of the annual or quarterly re-
port to security holders is incorporated 
by reference into any electronic filing, 
all, or such portion of the annual or 
quarterly report to security holders so 
incorporated, must be filed in elec-
tronic format as an exhibit to the fil-
ing. 

(14) Code of ethics. Any code of ethics, 
or amendment thereto, that is the sub-
ject of the disclosure required by 
§ 229.406 (Item 406 of Regulation S–K) or 
Item 5.05 of Form 8–K (§ 249.308 of this 
chapter), to the extent that the reg-
istrant intends to satisfy the Item 406 
or Item 5.05 requirements through fil-
ing of an exhibit. 

(15) Letter re unaudited interim finan-
cial information. A letter, where appli-
cable, from the independent account-
ant that acknowledges awareness of 
the use in a registration statement of a 
report on unaudited interim financial 
information that pursuant to Rule 
436(c) under the Securities Act 
(§ 230.436(c) of this chapter) is not con-
sidered a part of a registration state-
ment prepared or certified by an ac-
countant or a report prepared or cer-
tified by an accountant within the 
meaning of sections 7 and 11 of that 
Act. Such letter may be filed with the 
registration statement, an amendment 
thereto, or a report on Form 10–Q 
which is incorporated by reference into 
the registration statement. 

(16) Letter re change in certifying ac-
countant. A letter from the registrant’s 
former independent accountant regard-
ing its concurrence or disagreement 
with the statements made by the reg-
istrant in the current report con-
cerning the resignation or dismissal as 
the registrant’s principal accountant. 

(17) Correspondence on departure of di-
rector. Any written correspondence 
from a former director concerning the 
circumstances surrounding the former 

director’s retirement, resignation, re-
fusal to stand for re-election or re-
moval, including any letter from the 
former director to the registrant stat-
ing whether the former director agrees 
with statements made by the reg-
istrant describing the former director’s 
departure. 

(18) Letter re change in accounting 
principles. Unless previously filed, a let-
ter from the registrant’s independent 
accountant indicating whether any 
change in accounting principles or 
practices followed by the registrant, or 
any change in the method of applying 
any such accounting principles or prac-
tices, which affected the financial 
statements being filed with the Com-
mission in the report or which is rea-
sonably certain to affect the financial 
statements of future fiscal years is to 
an alternative principle which in his 
judgment is preferable under the cir-
cumstances. No such letter need be 
filed when such change is made in re-
sponse to a standard adopted by the Fi-
nancial Accounting Standards Board 
that creates a new accounting prin-
ciple, that expresses a preference for an 
accounting principle, or that rejects a 
specific accounting principle. 

(19) Insider trading policies and proce-
dures. Any insider trading policies and 
procedures, or amendments thereto, 
that are the subject of the disclosure 
required by § 229.408(b) (Item 408(b) of 
Regulation S–K). 

(20) Other documents or statements to 
security holders. If the registrant makes 
available to its stockholders or other-
wise publishes, within the period pre-
scribed for filing the report, a docu-
ment or statement containing informa-
tion meeting some or all of the require-
ments of this form the information 
called for may be incorporated by ref-
erence to such published document or 
statement provided copies thereof are 
filed as an exhibit to the report on this 
form. 

(21) Subsidiaries of the registrant. (i) 
List all subsidiaries of the registrant, 
the state or other jurisdiction of incor-
poration or organization of each, and 
the names under which such subsidi-
aries do business. This list may be in-
corporated by reference from a docu-
ment which includes a complete and 
accurate list. 
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(ii) The names of particular subsidi-
aries may be omitted if the unnamed 
subsidiaries, considered in the aggre-
gate as a single subsidiary, would not 
constitute a significant subsidiary as 
of the end of the year covered by this 
report. (See the definition of ‘‘signifi-
cant subsidiary’’ in Rule 1–02(w) (17 
CFR 210.1–02(w)) of Regulation S-X.) 
The names of consolidated wholly- 
owned multiple subsidiaries carrying 
on the same line of business, such as 
chain stores or small loan companies, 
may be omitted, provided the name of 
the immediate parent, the line of busi-
ness, the number of omitted subsidi-
aries operating in the United States 
and the number operating in foreign 
countries are given. This instruction 
shall not apply, however, to banks, in-
surance companies, savings and loan 
associations or to any subsidiary sub-
ject to regulation by another Federal 
agency. 

(22) Subsidiary guarantors and issuers 
of guaranteed securities and affiliates 
whose securities collateralize securities of 
the registrant. List each of the entities 
in paragraphs (b)(22)(i) and (ii) of this 
section under an appropriately cap-
tioned heading that identifies the asso-
ciated securities. An entity need not be 
listed more than once so long as its 
role as issuer, co-issuer, or guarantor 
of a guaranteed security and/or as affil-
iate whose security is pledged as col-
lateral for a registrant’s security is 
clearly indicated with respect to each 
applicable security: 

(i) For a registrant that is the parent 
company (as that term is defined in 
§ 210.3–10(b)(1) of this chapter) and sub-
ject to § 210.13–01 of this chapter, each 
of the registrant’s subsidiaries that is a 
guarantor, issuer, or co-issuer of the 
guaranteed security subject to Section 
13(a) or 15(d) of the Securities Ex-
change Act of 1934, or the offer and sale 
of which is being registered under the 
Securities Act of 1933; and 

(ii) For a registrant that is subject to 
§ 210.13–02 of this chapter, each of the 
registrant’s affiliates whose security is 
pledged as collateral for the reg-
istrant’s security subject to Section 
13(a) or Section 15(d) of the Securities 
Exchange Act of 1934, or the offer and 
sale of which is being registered under 
the Securities Act of 1933. For each af-

filiate, also identify the security or se-
curities pledged as collateral. 

(23) Consents of experts and counsel— 
(i) Securities Act filings. All written con-
sents required to be filed shall be dated 
and manually signed. Where the con-
sent of an expert or counsel is con-
tained in his report or opinion or else-
where in the registration statement or 
document filed therewith, a reference 
shall be made in the index to the re-
port, the part of the registration state-
ment or document or opinion, con-
taining the consent. 

(ii) Exchange Act reports. Where the 
filing of a written consent is required 
with respect to material incorporated 
by reference in a previously filed reg-
istration statement under the Securi-
ties Act, such consent may be filed as 
exhibit to the material incorporated by 
reference. Such consents shall be dated 
and manually signed. 

(24) Power of attorney. If any name is 
signed to the registration statement or 
report pursuant to a power of attorney, 
manually signed copies of such power 
of attorney shall be filed. Where the 
power of attorney is contained else-
where in the registration statement or 
documents filed therewith a reference 
shall be made in the index to the part 
of the registration statement or docu-
ment containing such power of attor-
ney. In addition, if the name of any of-
ficer signing on behalf of the registrant 
is signed pursuant to a power of attor-
ney, certified copies of a resolution of 
the registrant’s board of directors au-
thorizing such signature shall also be 
filed. A power of attorney that is filed 
with the Commission shall relate to a 
specific filing or an amendment there-
to, provided, however, that a power of 
attorney relating to a registration 
statement under the Securities Act or 
an amendment thereto also may relate 
to any registration statement for the 
same offering that is to be effective 
upon filing pursuant to Rule 462(b) 
under the Securities Act (§ 230.462(b) of 
this chapter). A power of attorney that 
confers general authority shall not be 
filed with the Commission. 

(25) Statement of eligibility of trustee. 
(i) A statement of eligibility and quali-
fication of each person designated to 
act as trustee under an indenture to be 
qualified under the Trust Indenture 
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Act of 1939. Such statement of eligi-
bility shall be bound separately from 
the other exhibits. 

(ii) Electronic filings. The requirement 
to bind separately the statement of eli-
gibility and qualification of each per-
son designated to act as a trustee 
under the Trust Indenture Act of 1939 
from other exhibits shall not apply to 
statements submitted in electronic for-
mat. Rather, such statements must be 
submitted as exhibits in the same elec-
tronic submission as the registration 
statement to which they relate, or in 
an amendment thereto, except that 
electronic filers that rely on Trust In-
denture Act Section 305(b)(2) for deter-
mining the eligibility of the trustee 
under indentures for securities to be 
issued, offered or sold on a delayed 
basis by or on behalf of the registrant 
shall file such statements separately in 
the manner prescribed by § 260.5b–1 
through § 260.5b–3 of this chapter and 
by the EDGAR Filer Manual. 

(26)–(30) [Reserved] 
(31)(i) Rule 13a–14(a)/15d–14(a) Certifi-

cations. The certifications required by 
Rule 13a–14(a) (17 CFR 240.13a–14(a)) or 
Rule 15d–14(a) (17 CFR 240.15d–14(a)) ex-
actly as set forth below: 

Certifications * I, [identify the certifying indi-
vidual], certify that: 

1. I have reviewed this [specify report] of 
[identify registrant]; 

2. Based on my knowledge, this report does 
not contain any untrue statement of a mate-
rial fact or omit to state a material fact nec-
essary to make the statements made, in 
light of the circumstances under which such 
statements were made, not misleading with 
respect to the period covered by this report; 

3. Based on my knowledge, the financial 
statements, and other financial information 
included in this report, fairly present in all 
material respects the financial condition, re-
sults of operations and cash flows of the reg-
istrant as of, and for, the periods presented 
in this report; 

4. The registrant’s other certifying offi-
cer(s) and I are responsible for establishing 
and maintaining disclosure controls and pro-
cedures (as defined in Exchange Act Rules 
13a–15(e) and 15d–15(e)) and internal control 
over financial reporting (as defined in Ex-
change Act Rules 13a–15(f) and 15d–15(f)) for 
the registrant and have: 

(a) Designed such disclosure controls and 
procedures, or caused such disclosure con-
trols and procedures to be designed under 
our supervision, to ensure that material in-
formation relating to the registrant, includ-

ing its consolidated subsidiaries, is made 
known to us by others within those entities, 
particularly during the period in which this 
report is being prepared; 

(b) Designed such internal control over fi-
nancial reporting, or caused such internal 
control over financial reporting to be de-
signed under our supervision, to provide rea-
sonable assurance regarding the reliability 
of financial reporting and the preparation of 
financial statements for external purposes in 
accordance with generally accepted account-
ing principles; 

(c) Evaluated the effectiveness of the reg-
istrant’s disclosure controls and procedures 
and presented in this report our conclusions 
about the effectiveness of the disclosure 
controlsand procedures, as of the end of the 
period covered by this report based on such 
evaluation; and 

(d) Disclosed in this report any change in 
the registrant’s internal control over finan-
cial reporting that occurred during the reg-
istrant’s most recent fiscal quarter (the reg-
istrant’s fourth fiscal quarter in the case of 
an annual report) that has materially af-
fected, or is reasonably likely to materially 
affect, the registrant’s internal control over 
financial reporting; and 

5. The registrant’s other certifying offi-
cer(s) and I have disclosed, based on our 
most recent evaluation of internal control 
over financial reporting, to the registrant’s 
auditors and the audit committee of the reg-
istrant’s board of directors (or persons per-
forming the equivalent functions): 

(a) All significant deficiencies and mate-
rial weaknesses in the design or operation of 
internal control over financial reporting 
which are reasonably likely to adversely af-
fect the registrant’s ability to record, proc-
ess, summarize and report financial informa-
tion; and 

(b) Any fraud, whether or not material, 
that involves management or other employ-
ees who have a significant role in the reg-
istrant’s internal control over financial re-
porting. 

Date: 
llllllllllllllllllllllll

llllllllllllllllllllllll

llllllllllllllllllllllll

[Signature] 
llllllllllllllllllllllll

[Title] 

*Provide a separate certification for each 
principal executive officer and principal fi-
nancial officer of the registrant. See Rules 
13a–14(a) and 15d–14(a). 

(ii) Rule 13a–14(d)/15d–14(d) Certifi-
cations. If an asset-backed issuer (as de-
fined in § 229.1101), the certifications re-
quired by Rule 13a–14(d) (17 CFR 
240.13a–14(d)) or Rule 15d–14(d) (17 CFR 
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240.15d–14(d)) exactly as set forth 
below: 

Certifications. 1 I, [identify the certifying in-
dividual], certify that: 

1. I have reviewed this report on Form 10– 
K and all reports on Form 10–D required to 
be filed in respect of the period covered by 
this report on Form 10–K of [identify the 
issuing entity] (the ‘‘Exchange Act periodic 
reports’’); 

2. Based on my knowledge, the Exchange 
Act periodic reports, taken as a whole, do 
not contain any untrue statement of a mate-
rial fact or omit to state a material fact nec-
essary to make the statements made, in 
light of the circumstances under which such 
statements were made, not misleading with 
respect to the period covered by this report; 

3. Based on my knowledge, all of the dis-
tribution, servicing and other information 
required to be provided under Form 10–D for 
the period covered by this report is included 
in the Exchange Act periodic reports; 

4. [I am responsible for reviewing the ac-
tivities performed by the servicer(s) and 
based on my knowledge and the compliance 
review(s) conducted in preparing the servicer 
compliance statement(s) required in this re-
port under Item 1123 of Regulation AB, and 
except as disclosed in the Exchange Act peri-
odic reports, the servicer(s) [has/have] ful-
filled [its/their] obligations under the serv-
icing agreement(s) in all material respects; 
and] 

[Based on my knowledge and the servicer 
compliance statement(s) required in this re-
port under Item 1123 of Regulation AB, and 
except as disclosed in the Exchange Act peri-
odic reports, the servicer(s) [has/have] ful-
filled [its/their] obligations under the serv-
icing agreement(s) in all material respects; 
and] 2 

5. All of the reports on assessment of com-
pliance with servicing criteria for asset- 
backed securities and their related attesta-
tion reports on assessment of compliance 
with servicing criteria for asset-backed secu-
rities required to be included in this report 
in accordance with Item 1122 of Regulation 
AB and Exchange Act Rules 13a–18 and 15d– 
18 have been included as an exhibit to this 
report, except as otherwise disclosed in this 
report. Any material instances of noncompli-
ance described in such reports have been dis-
closed in this report on Form 10–K. 3 

[In giving the certifications above, I have 
reasonably relied on information provided to 
me by the following unaffiliated parties 
[name of servicer, sub-servicer, co-servicer, 
depositor or trustee].] 4 
Date: llllllllllllllllllll

llllllllllllllllllllllll

[Signature] 
[Title] 

1 With respect to asset-backed issuers, the 
certification must be signed by either: (1) 
The senior officer in charge of securitization 
of the depositor if the depositor is signing 
the report on Form 10–K; or (2) The senior of-
ficer in charge of the servicing function of 
the servicer if the servicer is signing the re-
port on Form 10–K on behalf of the issuing 
entity. See Rules 13a–14(e) and 15d–14(e) 
(§§ 240.13a–14(e) and 240.15d–14(e)). If multiple 
servicers are involved in servicing the pool 
assets, the senior officer in charge of the 
servicing function of the master servicer (or 
entity performing the equivalent function) 
must sign if a representative of the servicer 
is to sign the certification. If there is a mas-
ter servicer and one or more underlying 
servicers, the references in the certification 
relate to the master servicer. A natural per-
son must sign the certification in his or her 
individual capacity, although the title of 
that person in the organization of which he 
or she is an officer may be included under 
the signature. 

2 The first version of paragraph 4 is to be 
used when the servicer is signing the report 
on behalf of the issuing entity. The second 
version of paragraph 4 is to be used when the 
depositor is signing the report. 

3 The certification refers to the reports pre-
pared by parties participating in the serv-
icing function that are required to be in-
cluded as an exhibit to the Form 10–K. See 
Item 1122 of Regulation AB (§ 229.1122) and 
Rules 13a–18 and 15d–18 (§§ 240.13a–18 and 
240.15d–18 of this chapter). If a report that is 
otherwise required to be included is not at-
tached, disclosure that the report is not in-
cluded and an associated explanation must 
be provided in the Form 10–K report. 

4 Because the signer of the certification 
must rely in certain circumstances on infor-
mation provided by unaffiliated parties out-
side of the signer’s control, this paragraph 
must be included if the signer is reasonably 
relying on information that unaffiliated 
trustees, depositors, servicers, sub-servicers 
or co-servicers have provided. 

(32) Section 1350 Certifications. (i) The 
certifications required by Rule 13a– 
14(b) (17 CFR 240.13a–14(b)) or Rule 15d– 
14(b) (17 CFR 240.15d–14(b)) and Section 
1350 of Chapter 63 of Title 18 of the 
United States Code (18 U.S.C. 1350). 

(ii) A certification furnished pursu-
ant to this item will not be deemed 
‘‘filed’’ for purposes of Section 18 of the 
Exchange Act (15 U.S.C. 78r), or other-
wise subject to the liability of that sec-
tion. Such certification will not be 
deemed to be incorporated by reference 
into any filing under the Securities Act 

VerDate Sep<11>2014 14:03 Sep 29, 2023 Jkt 259059 PO 00000 Frm 00522 Fmt 8010 Sfmt 8010 Y:\SGML\259059.XXX 259059sk
er

se
y 

on
 D

S
K

4W
B

1R
N

3P
R

O
D

 w
ith

 C
F

R



513 

Securities and Exchange Commission § 229.601 

or the Exchange Act, except to the ex-
tent that the registrant specifically in-
corporates it by reference. 

(33) Report on assessment of compliance 
with servicing criteria for asset-backed se-
curities. Each report on assessment of 
compliance with servicing criteria re-
quired by § 229.1122(a). 

(34) Attestation report on assessment of 
compliance with servicing criteria for 
asset-backed securities. Each attestation 
report on assessment of compliance 
with servicing criteria for asset-backed 
securities required by § 229.1122(b). 

(35) Servicer compliance statement. 
Each servicer compliance statement 
required by § 229.1123. 

(36) Certification for shelf offerings of 
asset-backed securities. Provide the cer-
tification required by General Instruc-
tion I.B.1.(a) of Form SF–3 (§ 239.45 of 
this chapter) exactly as set forth 
below: 

Certification 

I [identify the certifying individual] cer-
tify as of [the date of the final prospectus 
under § 230.424 of this chapter] that: 

1. I have reviewed the prospectus relating 
to [title of all securities, the offer and sale of 
which are registered] (the ‘‘securities’’) and 
am familiar with, in all material respects, 
the following: The characteristics of the 
securitized assets underlying the offering 
(the ‘‘securitized assets’’), the structure of 
the securitization, and all material under-
lying transaction agreements as described in 
the prospectus; 

2. Based on my knowledge, the prospectus 
does not contain any untrue statement of a 
material fact or omit to state a material fact 
necessary to make the statements made, in 
light of the circumstances under which such 
statements were made, not misleading; 

3. Based on my knowledge, the prospectus 
and other information included in the reg-
istration statement of which it is a part fair-
ly present, in all material respects, the char-
acteristics of the securitized assets, the 
structure of the securitization and the risks 
of ownership of the securities, including the 
risks relating to the securitized assets that 
would affect the cash flows available to serv-
ice payments or distributions on the securi-
ties in accordance with their terms; and 

4. Based on my knowledge, taking into ac-
count all material aspects of the characteris-
tics of the securitized assets, the structure of 
the securitization, and the related risks as 
described in the prospectus, there is a rea-
sonable basis to conclude that the 
securitization is structured to produce, but 
is not guaranteed by this certification to 

produce, expected cash flows at times and in 
amounts to service scheduled payments of 
interest and the ultimate repayment of prin-
cipal on the securities (or other scheduled or 
required distributions on the securities, how-
ever denominated) in accordance with their 
terms as described in the prospectus. 

5. The foregoing certifications are given 
subject to any and all defenses available to 
me under the federal securities laws, includ-
ing any and all defenses available to an exec-
utive officer that signed the registration 
statement of which the prospectus referred 
to in this certification is part. 
Date: llllllllllllllllllll

llllllllllllllllllllllll

llllllllllllllllllllllll

[Signature] 
llllllllllllllllllllllll

[Title] 
The certification must be signed by the 

chief executive officer of the depositor, as re-
quired by General Instruction I.B.1.(a) of 
Form SF–3. 

(37) through (94) [Reserved] 
(95) Mine Safety Disclosure Exhibit. A 

registrant that is an operator, or that 
has a subsidiary that is an operator, of 
a coal or other mine must provide the 
information required by Item 104 of 
Regulation S–K (§ 229.104 of this chap-
ter) in an exhibit to its Exchange Act 
annual or quarterly report. For pur-
poses of this Item: 

(1) The term coal or other mine means 
a coal or other mine, as defined in sec-
tion 3 of the Federal Mine Safety and 
Health Act of 1977 (30 U.S.C. 802), that 
is subject to the provisions of such Act 
(30 U.S.C. 801 et seq). 

(2) The term operator has the mean-
ing given the term in section 3 of the 
Federal Mine Safety and Health Act of 
1977 (30 U.S.C. 802). 

(3) The term subsidiary has the mean-
ing given the term in Exchange Act 
Rule 12b–2 (17 CFR 240.12b–2). 

(96) Technical report summary. (i) A 
registrant that, pursuant to §§ 229.1300 
through 229.1305 (subpart 229.1300 of 
Regulation S–K), discloses information 
concerning its mineral resources or 
mineral reserves must file a technical 
report summary by one or more quali-
fied persons that, for each material 
property, identifies and summarizes 
the scientific and technical informa-
tion and conclusions reached con-
cerning an initial assessment used to 
support disclosure of mineral re-
sources, or concerning a preliminary or 
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final feasibility study used to support 
disclosure of mineral reserves. At its 
election, a registrant may also file a 
technical report summary from a 
qualified person that identifies and 
summarizes the information reviewed 
and conclusions reached by the quali-
fied person about the registrant’s ex-
ploration results. Please refer to 
§ 229.1302(b) (Item 1302(b) of Regulation 
S–K) for when a registrant must file 
the technical report summary as an ex-
hibit to its Securities Act registration 
statement or Exchange Act registra-
tion statement or report. 

(ii) The technical report summary 
must not include large amounts of 
technical or other project data, either 
in the report or as appendices to the re-
port. The qualified person must draft 
the summary to conform, to the extent 
practicable, with the plain English 
principles set forth in § 230.421 or 
§ 240.13a–20 of this chapter. 

(iii)(A) A technical report summary 
that reports the results of a prelimi-
nary or final feasibility study must 
provide all of the information specified 
in paragraph (b)(96)(iii)(B) of this sec-
tion. A technical report summary that 
reports the results of an initial assess-
ment must, at a minimum, provide the 
information specified in paragraphs 
(b)(96)(iii)(B)(1) through (11) and (20) 
through (25) of this section, and may 
also include the information specified 
in paragraph (b)(96)(iii)(B)(19) of this 
section. A technical report summary 
that reports exploration results must, 
at a minimum, provide the information 
specified in paragraphs (b)(96)(iii)(B)(1) 
through (9) and (20) through (25) of this 
section. 

(B) A qualified person must include 
the following information in the tech-
nical report summary, as required by 
paragraph (b)(96)(iii)(A) of this section, 
to the extent the information is mate-
rial. 

(1) Executive summary. Briefly sum-
marize the most significant informa-
tion in the technical report summary, 
including property description (includ-
ing mineral rights) and ownership, ge-
ology and mineralization, the status of 
exploration, development and oper-
ations, mineral resource and mineral 
reserve estimates, summary capital 
and operating cost estimates, permit-

ting requirements, and the qualified 
person’s conclusions and recommenda-
tions. The executive summary must be 
brief and should not contain all of the 
detailed information in the technical 
support summary. 

(2) Introduction. Disclose: 
(i) The registrant for whom the tech-

nical report summary was prepared; 
(ii) The terms of reference and pur-

pose for which the technical report 
summary was prepared, including 
whether the technical report sum-
mary’s purpose was to report mineral 
resources, mineral reserves, or explo-
ration results; 

(iii) The sources of information and 
data contained in the technical report 
summary or used in its preparation, 
with citations if applicable; 

(iv) The details of the personal in-
spection on the property by each quali-
fied person or, if applicable, the reason 
why a personal inspection has not been 
completed; and 

(v) That the technical report sum-
mary updates a previously filed tech-
nical report summary, identified by 
name and date, when applicable. 

(3) Property description. (i) Describe 
the location of the property, accurate 
to within one mile, using an easily rec-
ognizable coordinate system. The 
qualified person must provide appro-
priate maps, with proper engineering 
detail (such as scale, orientation, and 
titles) to portray the location of the 
property. Such maps must be legible on 
the page when printed. 

(ii) Disclose the area of the property. 
(iii) Disclose the name or number of 

each title, claim, mineral right, lease, 
or option under which the registrant 
and its subsidiaries have or will have 
the right to hold or operate the prop-
erty. If held by leases or options, the 
registrant must provide the expiration 
dates of such leases or options and as-
sociated payments. 

(iv) Describe the mineral rights, and 
how such rights have been obtained at 
this location, indicating any conditions 
that the registrant must meet in order 
to obtain or retain the property. 

(v) Describe any significant encum-
brances to the property, including cur-
rent and future permitting require-
ments and associated timelines, permit 
conditions, and violations and fines. 
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(vi) Disclose any other significant 
factors and risks that may affect ac-
cess, title, or the right or ability to 
perform work on the property. 

(vii) If the registrant holds a royalty 
or similar interest in the property, ex-
cept as provided under §§ 229.1303(a)(3) 
and 229.1304(a)(2), the information in 
paragraph (b)(96)(iii)(B)(3) of this sec-
tion must be provided for the property 
that is owned or operated by a party 
other than the registrant. In this 
event, for example, the report must ad-
dress the documents under which the 
owner or operator holds or operates the 
property, the mineral rights held by 
the owner or operator, conditions re-
quired to be met by the owner or oper-
ator, significant encumbrances, and 
significant factors and risks relating to 
the property or work on the property. 

(4) Accessibility, climate, local re-
sources, infrastructure and physiography. 
Describe: 

(i) The topography, elevation, and 
vegetation; 

(ii) The means of access to the prop-
erty, including highways, towns, riv-
ers, railroads, and airports; 

(iii) The climate and the length of the 
operating season, as applicable; and 

(iv) The availability of and required 
infrastructure, including sources of 
water, electricity, personnel, and sup-
plies. 

(5) History. Describe: 
(i) Previous operations, including the 

names of previous operators, insofar as 
known; and 

(ii) The type, amount, quantity, and 
general results of exploration and de-
velopment work undertaken by any 
previous owners or operators. 

(6) Geological setting, mineralization, 
and deposit. (i) Describe briefly the re-
gional, local, and property geology and 
the significant mineralized zones en-
countered on the property, including a 
summary of the surrounding rock 
types, relevant geological controls, and 
the length, width, depth, and con-
tinuity of the mineralization, together 
with a description of the type, char-
acter, and distribution of the min-
eralization. 

(ii) Each mineral deposit type that is 
the subject of investigation or explo-
ration together with the geological 
model or concepts being applied in the 

investigation or forming the basis of 
the exploration program. 

(iii) The qualified person must in-
clude at least one stratigraphic column 
and one cross-section of the local geol-
ogy to meet the requirements of para-
graph (b)(96)(iii)(B)(6) of this section. 

(7) Exploration. Describe the nature 
and extent of all relevant exploration 
work, conducted by or on behalf of, the 
registrant. 

(i) For all exploration work other 
than drilling, describe: The procedures 
and parameters relating to the surveys 
and investigations; the sampling meth-
ods and sample quality, including 
whether the samples are representa-
tive, and any factors that may have re-
sulted in sample biases; the location, 
number, type, nature, and spacing or 
density of samples collected, and the 
size of the area covered; and the sig-
nificant results of and the qualified 
person’s interpretation of the explo-
ration information. 

(ii) For drilling, describe: The type 
and extent of drilling including the 
procedures followed; any drilling, sam-
pling, or recovery factors that could 
materially affect the accuracy and reli-
ability of the results; and the material 
results and interpretation of the drill-
ing results. For a technical report sum-
mary to support disclosure of explo-
ration results, the qualified person 
must provide information on all sam-
ples or drill holes to meet the require-
ments of this paragraph. If some infor-
mation is excluded, the qualified per-
son must identify the omitted informa-
tion and explain why that information 
is not material. 

(iii) For characterization of 
hydrogeology, describe: The nature and 
quality of the sampling methods used 
to acquire data on surface and ground-
water parameters; the type and appro-
priateness of laboratory techniques 
used to test for groundwater flow pa-
rameters such as permeability, and in-
clude discussions of the quality control 
and quality assurance procedures; re-
sults of laboratory testing and the 
qualified person’s interpretation, in-
cluding any material assumptions, 
which must include descriptions of per-
meable zones or aquifers, flow rates, in- 
situ saturation, recharge rates and 
water balance; and the groundwater 
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models used to characterize aquifers, 
including material assumptions used in 
the modeling. 

(iv) For geotechnical data, testing 
and analysis, describe: The nature and 
quality of the sampling methods used 
to acquire geotechnical data; the type 
and appropriateness of laboratory tech-
niques used to test for soil and rock 
strength parameters, including discus-
sions of the quality control and quality 
assurance procedures; and results of 
laboratory testing and the qualified 
person’s interpretation, including any 
material assumptions. 

(v) Reports must include a plan view 
of the property showing locations of all 
drill holes and other samples. 

(vi) The technical report summary 
must include a description of data con-
cerning drilling, hydrogeology, or 
geotechnical data only to the extent 
such data is relevant and available. 

Instruction 1 to paragraph 
(b)(96)(iii)(B)(7): The technical report 
summary must comply with all disclo-
sure standards for exploration results 
under §§ 229.1300 through 229.1305 (sub-
part 229.1300 of Regulation S–K). 

Instruction 2 to paragraph 
(b)(96)(iii)(B)(7): For a technical report 
summary to support disclosure of min-
eral resources or mineral reserves, the 
qualified person can meet the require-
ments of paragraph (b)(96)(iii)(B)(7)(ii) 
of this section by providing sampling 
(including drilling) plans, representa-
tive plans, and cross-sections of re-
sults. 

Instruction 3 to paragraph 
(b)(96)(iii)(B)(7): If disclosing an explo-
ration target, provide such disclosure 
in a subsection of the Exploration sec-
tion of the technical report summary 
that is clearly captioned as a discus-
sion of an exploration target. That sec-
tion must include all of the disclosure 
required under § 229.1302(c). 

(8) Sample preparation, analyses, and 
security. Describe: 

(i) Sample preparation methods and 
quality control measures employed 
prior to sending samples to an analyt-
ical or testing laboratory, sample split-
ting and reduction methods, and the 
security measures taken to ensure the 
validity and integrity of samples; 

(ii) Sample preparation, assaying and 
analytical procedures used, the name 

and location of the analytical or test-
ing laboratories, the relationship of the 
laboratory to the registrant, and 
whether the laboratories are certified 
by any standards association and the 
particulars of such certification; 

(iii) The nature, extent, and results of 
quality control procedures and quality 
assurance actions taken or rec-
ommended to provide adequate con-
fidence in the data collection and esti-
mation process; 

(iv) The adequacy of sample prepara-
tion, security, and analytical proce-
dures, in the opinion of the qualified 
person; and 

(v) If the analytical procedures used 
are not part of conventional industry 
practice, a justification by the quali-
fied person for why he or she believes 
the procedure is appropriate in this in-
stance. 

(9) Data verification. Describe the 
steps taken by the qualified person to 
verify the data being reported on or 
which is the basis of this technical re-
port summary, including: 

(i) Data verification procedures ap-
plied by the qualified person; 

(ii) Any limitations on or failure to 
conduct such verification, and the rea-
sons for any such limitations or fail-
ure; and 

(iii) The qualified person’s opinion on 
the adequacy of the data for the pur-
poses used in the technical report sum-
mary. 

(10) Mineral processing and metallur-
gical testing. Describe: 

(i) The nature and extent of the min-
eral processing or metallurgical test-
ing and analytical procedures; 

(ii) The degree to which the test sam-
ples are representative of the various 
types and styles of mineralization and 
the mineral deposit as a whole; 

(iii) The name and location of the an-
alytical or testing laboratories, the re-
lationship of the laboratory to the reg-
istrant, whether the laboratories are 
certified by any standards association 
and the particulars of such certifi-
cation; 
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(iv) The relevant results including 
the basis for any assumptions or pre-
dictions about recovery estimates. Dis-
cuss any processing factors or delete-
rious elements that could have a sig-
nificant effect on potential economic 
extraction; and 

(v) The adequacy of the data for the 
purposes used in the technical report 
summary, in the opinion of the quali-
fied person. If the analytical proce-
dures used in the analysis are not part 
of conventional industry practice, the 
qualified person must state so and pro-
vide a justification for why he or she 
believes the procedure is appropriate in 
this instance. 

(11) Mineral resource estimates. If this 
item is included, the technical report 
summary must: 

(i) Describe the key assumptions, pa-
rameters, and methods used to esti-
mate the mineral resources, in suffi-
cient detail for a reasonably informed 
person to understand the basis for and 
how the qualified person estimated the 
mineral resources. The technical report 
summary must include mineral re-
source estimates at a specific point of 
reference selected by the qualified per-
son. The selected point of reference 
must be disclosed in the technical re-
port summary; 

(ii) Provide the qualified person’s es-
timates of mineral resources for all 
commodities, including estimates of 
quantities, grade or quality, cut-off 
grades, and metallurgical or processing 
recoveries. Unless otherwise stated, 
cut-off grades also refer to net smelter 
returns, pay limits, and other similar 
terms. The qualified person preparing 
the mineral resource estimates must 
round off, to appropriate significant 
figures chosen to reflect order of accu-
racy, any estimates of quantity and 
grade or quality. If the qualified person 
chooses to disclose mineral resources 
inclusive of mineral reserves, he or she 
must also clearly state the mineral re-
sources exclusive of mineral reserves in 
the technical report summary; 

(iii) Include the qualified person’s es-
timates of cut-off grades based on as-
sumed costs for surface or underground 
operations and commodity prices that 
provide a reasonable basis for estab-
lishing the prospects of economic ex-
traction for mineral resources. The 

qualified person must disclose the price 
used for each commodity and explain, 
with particularity, his or her reasons 
for using the selected price, including 
the material assumptions underlying 
the selection. This explanation must 
include disclosure of the time frame 
used to estimate the commodity price 
and unit costs for cut-off grade esti-
mation and the reasons justifying the 
selection of that time frame. The 
qualified person may use a price set by 
contractual arrangement, provided 
that such price is reasonable, and the 
qualified person discloses that he or 
she is using a contractual price when 
disclosing the price used; 

(iv) Provide the qualified person’s 
classification of mineral resources into 
inferred, indicated, and measured min-
eral resources in accordance with 
§ 229.1302(d)(1)(iii)(A) (Item 
1302(d)(1)(iii)(A) of Regulation S–K). 
The qualified person must disclose the 
criteria used to classify a resource as 
inferred, indicated, or measured and 
must justify the classification; 

(v) Discuss the uncertainty in the es-
timates of inferred, indicated, and 
measured mineral resources, and ex-
plain the sources of uncertainty and 
how they were considered in the uncer-
tainty estimates. The qualified person 
must consider all sources of uncer-
tainty associated with each class of 
mineral resources. Sources of uncer-
tainty that affect such reporting of un-
certainty include sampling or drilling 
methods, data processing and handling, 
geologic modeling, and estimation. The 
qualified person must support the dis-
closure of uncertainty associated with 
each class of mineral resources with a 
list of all factors considered and ex-
plain how those factors contributed to 
the final conclusion about the level of 
uncertainty underlying the resource 
estimates. The qualified person is not 
required to use estimates of confidence 
limits derived from geostatistics or 
other numerical methods to support 
the disclosure of uncertainty sur-
rounding mineral resource classifica-
tion. If the qualified person chooses to 
use confidence limit estimates from 
geostatistics or other numerical meth-
ods, he or she should consider the limi-
tations of these methods and adjust the 
estimates appropriately to reflect 
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sources of uncertainty that are not ac-
counted for by these methods; 

(vi) When reporting the grade or qual-
ity for a multiple commodity mineral 
resource as metal or mineral equiva-
lent, disclose the individual grade of 
each metal or mineral and the com-
modity prices, recoveries, and any 
other relevant conversion factors used 
to estimate the metal or mineral 
equivalent grade; and 

(vii) Provide the qualified person’s 
opinion on whether all issues relating 
to all relevant technical and economic 
factors likely to influence the prospect 
of economic extraction can be resolved 
with further work. 

Instruction 1 to paragraph 
(b)(96)(iii)(B)(11): The technical report 
summary must comply with all disclo-
sure standards for mineral resources 
under §§ 229.1300 through 229.1305 (sub-
part 229.1300 of Regulation S–K). 

Instruction 2 to paragraph 
(b)(96)(iii)(B)(11): Sections 229.1303 and 
229.1304 (Items 1303 and 1304 of Regula-
tion S–K) notwithstanding, in this 
technical report summary, mineral re-
source estimates may be inclusive of 
mineral reserves so long as this is 
clearly stated with equal prominence 
to the rest of the item. 

(12) Mineral reserve estimates. If this 
item is included, the technical report 
summary must: 

(i) Describe the key assumptions, pa-
rameters, and methods used to esti-
mate the mineral reserves, in sufficient 
detail for a reasonably informed person 
to understand the basis for converting, 
and how the qualified person con-
verted, indicated and measured min-
eral resources into the mineral re-
serves. The technical report summary 
must include mineral reserve estimates 
at a specific point of reference selected 
by the qualified person. The qualified 
person must disclose the selected point 
of reference in the technical report 
summary; 

(ii) Provide the qualified person’s es-
timates of mineral reserves for all 
commodities, including estimates of 
quantities, grade or quality, cut-off 
grades, and metallurgical or processing 
recoveries. The qualified person pre-
paring the mineral resource estimates 
must round off, to appropriate signifi-
cant figures chosen to reflect order of 

accuracy, any estimates of quantity 
and grade or quality; 

(iii) Include the qualified person’s es-
timates of cut-off grades based on de-
tailed cut-off grade analysis that in-
cludes a long term price that provides 
a reasonable basis for establishing that 
the project is economically viable. The 
qualified person must disclose the price 
used for each commodity and explain, 
with particularity, his or her reasons 
for using the selected price, including 
the material assumptions underlying 
the selection. This explanation must 
include disclosure of the time frame 
used to estimate the price and costs 
and the reasons justifying the selection 
of that time frame. The qualified per-
son may use a price set by contractual 
arrangement, provided that such price 
is reasonable, and the qualified person 
discloses that he or she is using a con-
tractual price when disclosing the price 
used; 

(iv) Provide the qualified person’s 
classification of mineral reserves into 
probable and proven mineral reserves 
in accordance with § 229.1302(e)(2) (Item 
1302(e)(2) of Regulation S–K); 

(v) When reporting the grade or qual-
ity for a multiple commodity mineral 
reserve as metal or mineral equivalent, 
disclose the individual grade of each 
metal or mineral and the commodity 
prices, recoveries, and any other rel-
evant conversion factors used to esti-
mate the metal or mineral equivalent 
grade; and 

(vi) Provide the qualified person’s 
opinion on how the mineral reserve es-
timates could be materially affected by 
risk factors associated with or changes 
to any aspect of the modifying factors. 

Instruction 1 to paragraph 
(b)(96)(iii)(B)(12): The technical report 
summary must comply with all disclo-
sure standards for mineral reserves 
under §§ 229.1300 through 1305 (subpart 
229.1300 of Regulation S–K). 

(13) Mining methods. Describe the cur-
rent or proposed mining methods and 
the reasons for selecting these methods 
as the most suitable for the mineral re-
serves under consideration. Include: 

(i) Geotechnical and hydrological 
models, and other parameters relevant 
to mine designs and plans; 
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(ii) Production rates, expected mine 
life, mining unit dimensions, and min-
ing dilution and recovery factors; 

(iii) Requirements for stripping, un-
derground development, and back-
filling; 

(iv) Required mining equipment fleet 
and machinery, and personnel; and 

(v) At least one map of the final mine 
outline. 

(14) Processing and recovery methods. 
Describe the current or proposed min-
eral processing methods and the rea-
sons for selecting these methods as the 
most suitable for extracting the valu-
able products from the mineralization 
under consideration. Include: 

(i) A description or flow sheet of any 
current or proposed process plant; 

(ii) Plant throughput and design, 
equipment characteristics and speci-
fications; 

(iii) Current or projected require-
ments for energy, water, process mate-
rials, and personnel; and 

(iv) If the processing method, plant 
design, or other parameter has never 
been used to commercially extract the 
valuable product from such mineraliza-
tion, a justification by the qualified 
person for why he or she believes the 
approach will be successful in this in-
stance. 

Instruction 1 to paragraph 
(b)(96)(iii)(B)(14): If the processing 
method, plant design, or other param-
eter has never been used to commer-
cially extract the valuable product 
from such mineralization and is still 
under development, then no mineral re-
sources or reserves can be disclosed on 
the basis of that method, design, or 
other parameter. 

(15) Infrastructure. Describe the re-
quired infrastructure for the project, 
including roads, rail, port facilities, 
dams, dumps and leach pads, tailings 
disposal, power, water, and pipelines, 
as applicable. Include at least one map 
showing the layout of the infrastruc-
ture. 

(16) Market studies. Describe the mar-
ket for the products of the mine, in-
cluding justification for demand or 
sales over the life of the mine (or 
length of cash flow projections). In-
clude: 

(i) Information concerning markets 
for the property’s production, includ-

ing the nature and material terms of 
any agency relationships and the re-
sults of any relevant market studies, 
commodity price projections, product 
valuation, market entry strategies, 
and product specification require-
ments; and 

(ii) Descriptions of all material con-
tracts required for the issuer to de-
velop the property, including mining, 
concentrating, smelting, refining, 
transportation, handling, hedging ar-
rangements, and forward sales con-
tracts. State which contracts have 
been executed and which are still under 
negotiation. For all contracts with af-
filiated parties, discuss whether the 
registrant obtained the same terms, 
rates or charges as could be obtained 
had the contract been negotiated at 
arm’s length with an unaffiliated third 
party. 

(17) Environmental studies, permitting, 
and plans, negotiations, or agreements 
with local individuals or groups. Describe 
the factors pertaining to environ-
mental compliance, permitting, and 
local individuals or groups, which are 
related to the project. Include: 

(i) The results of environmental stud-
ies (e.g., environmental baseline stud-
ies or impact assessments); 

(ii) Requirements and plans for waste 
and tailings disposal, site monitoring, 
and water management during oper-
ations and after mine closure; 

(iii) Project permitting requirements, 
the status of any permit applications, 
and any known requirements to post 
performance or reclamation bonds; 

(iv) Plans, negotiations, or agree-
ments with local individuals or groups; 

(v) Mine closure plans, including re-
mediation and reclamation plans, and 
the associated costs; 

(vi) The qualified person’s opinion on 
the adequacy of current plans to ad-
dress any issues related to environ-
mental compliance, permitting, and 
local individuals or groups; and 

(vii) Descriptions of any commit-
ments to ensure local procurement and 
hiring. 

(18) Capital and operating costs. (i) 
Provide estimates of capital and oper-
ating costs, with the major compo-
nents set out in tabular form. Explain 
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and justify the basis for the cost esti-
mates including any contingency budg-
et estimates. State the accuracy level 
of the capital and operating cost esti-
mates. 

(ii) To assess the accuracy of the cap-
ital and operating cost estimates, the 
qualified person must take into ac-
count the risks associated with the 
specific engineering estimation meth-
ods used to arrive at the estimates. As 
part of this analysis, the qualified per-
son must take into consideration the 
accuracy of the estimation methods in 
prior similar environments. The accu-
racy of capital and operating cost esti-
mates must comply with § 229.1302 
(Item 1302 of Regulation S–K). 

(19) Economic analysis. (i) Describe the 
key assumptions, parameters, and 
methods used to demonstrate economic 
viability, and provide all material as-
sumptions including discount rates, ex-
change rates, commodity prices, and 
taxes, royalties, and other government 
levies or interests applicable to the 
mineral project or to production, and 
to revenues or income from the min-
eral project. 

(ii) Disclose the results of the eco-
nomic analysis, including annual cash 
flow forecasts based on an annual pro-
duction schedule for the life of project, 
and measures of economic viability 
such as net present value (NPV), inter-
nal rate of return (IRR), and payback 
period of capital. 

(iii) Include sensitivity analysis re-
sults using variants in commodity 
price, grade, capital and operating 
costs, or other significant input param-
eters, as appropriate, and discuss the 
impact on the results of the economic 
analysis. 

(iv) The qualified person may, but is 
not required to, include an economic 
analysis in an initial assessment. If the 
qualified person includes an economic 
analysis in an initial assessment, the 
qualified person must also include a 
statement, of equal prominence to the 
rest of this section, that, unlike min-
eral reserves, mineral resources do not 
have demonstrated economic viability. 
The qualified person may include in-
ferred mineral resources in the eco-
nomic analysis only if he or she satis-
fies the conditions set forth in 

§ 229.1302(d)(4)(ii) (Item 1302(d)(4)(ii) of 
Regulation S–K). 

(20) Adjacent properties. Where appli-
cable, a qualified person may include 
relevant information concerning an ad-
jacent property if: 

(i) Such information was publicly dis-
closed by the owner or operator of the 
adjacent property; 

(ii) The source of the information is 
identified; 

(iii) The qualified person states that 
he or she has been unable to verify the 
information and that the information 
is not necessarily indicative of the 
mineralization on the property that is 
the subject of the technical report 
summary; and 

(iv) The technical report summary 
clearly distinguishes between the infor-
mation from the adjacent property and 
the information from the property that 
is the subject of the technical report 
summary. 

(21) Other relevant data and informa-
tion. Include any additional informa-
tion or explanation necessary to pro-
vide a complete and balanced presen-
tation of the value of the property to 
the registrant. Information included in 
this item must comply with §§ 229.1300 
through 229.1305 (subpart 229.1300 of 
Regulation S–K). 

(22) Interpretation and conclusions. 
The qualified person must summarize 
the interpretations of and conclusions 
based on the data and analysis in the 
technical report summary. He or she 
must also discuss any significant risks 
and uncertainties that could reason-
ably be expected to affect the reli-
ability or confidence in the exploration 
results, mineral resource or mineral re-
serve estimates, or projected economic 
outcomes. 

(23) Recommendations. If applicable, 
the qualified person must describe the 
recommendations for additional work 
with associated costs. If the additional 
work program is divided into phases, 
the costs for each phase must be pro-
vided along with decision points at the 
end of each phase. 

(24) References. Include a list of all 
references cited in the technical report 
summary in sufficient detail so that a 
reader can locate each reference. 
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(25) Reliance on information provided 
by the registrant. If relying on informa-
tion provided by the registrant for 
matters discussed in the technical re-
port summary, as permitted under 
§ 229.1302(f), provide the disclosure re-
quired pursuant to § 229.1302(f)(2). 

(97) Policy relating to recovery of erro-
neously awarded compensation. A reg-
istrant that at any time during its last 
completed fiscal year had a class of se-
curities listed on a national securities 
exchange registered pursuant to sec-
tion 6 of the Exchange Act (15 U.S.C. 
78f) or a national securities association 
registered pursuant to section 15A of 
the Exchange Act (15 U.S.C. 78o–3) 
must file as an exhibit to its annual re-
port the compensation recovery policy 
required by the applicable listing 
standards adopted pursuant to 17 CFR 
240.10D–1. 

(98) [Reserved] 
(99) Additional exhibits. (i) Any addi-

tional exhibits that the registrant may 
wish to file must be so marked as to in-
dicate clearly the subject matters to 
which they refer. 

(ii) If pursuant to Section 11(a) of the 
Securities Act (15 U.S.C. 77k(a)) an 
issuer makes generally available to its 
security holders an earnings statement 
covering a period of at least 12 months 
beginning after the effective date of 
the registration statement, and if such 
earnings statement is made available 
by ‘‘other methods’’ than those speci-
fied in paragraphs (a) or (b) of § 230.158 
of this chapter, it must be filed as an 
exhibit to the Form 10–Q or the Form 
10–K, as appropriate, covering the pe-
riod in which the earnings statement 
was released. 

(100) [Reserved] 
(101) Interactive Data File. Where a 

registrant prepares its financial state-
ments in accordance with either gen-
erally accepted accounting principles 
as used in the United States or Inter-
national Financial Reporting Stand-
ards as issued by the International Ac-
counting Standards Board, an Inter-
active Data File (§ 232.11 of this chap-
ter) is: 

(i) Required to be submitted. Required 
to be submitted to the Commission in 
the manner provided by § 232.405 of this 
chapter if the registrant is not reg-
istered under the Investment Company 

Act of 1940 (15 U.S.C. 80a–1 et seq.), ex-
cept that an Interactive Data File: 

(A) First is required for a periodic re-
port on Form 10–Q (§ 249.308a of this 
chapter), Form 20–F (§ 249.220f of this 
chapter), or Form 40–F (§ 249.240f of this 
chapter), as applicable; 

(B) Is required for a registration 
statement under the Securities Act 
only if the registration statement con-
tains a price or price range; and 

(C) Is required for a Form 8–K 
(§ 249.308 of this chapter): 

(1) Only when the Form 8–K contains 
audited annual financial statements 
that are a revised version of financial 
statements that previously were filed 
with the Commission and that have 
been revised pursuant to applicable ac-
counting standards to reflect the ef-
fects of certain subsequent events, in-
cluding a discontinued operation, a 
change in reportable segments or a 
change in accounting principle. In such 
case, the Interactive Data File will be 
required only as to such revised finan-
cial statements regardless of whether 
the Form 8–K contains other financial 
statements; and 

(2) Except that a business develop-
ment company as defined in Section 
2(a)(48) of the Investment Company Act 
of 1940 (15 U.S.C. 80a–2(a)(48)) also is re-
quired to submit an Interactive Data 
File to the extent required by 
§ 232.405(b)(3)(iii) of this chapter. 

(ii) Permitted to be submitted. Per-
mitted to be submitted to the Commis-
sion in the manner provided by § 232.405 
of this chapter if the: 

(A) Registrant is not registered under 
the Investment Company Act of 1940 (15 
U.S.C. 80a–1 et seq.); and 

(B) Interactive Data File is not re-
quired to be submitted to the Commis-
sion under paragraph (b)(101)(i) of this 
section. 

Instruction 1 to paragraphs (b)(101)(i) 
and (ii): When an Interactive Data File 
is submitted as provided by 
§ 232.405(a)(3)(i) of this chapter, the ex-
hibit index must include the word 
‘‘Inline’’ within the title description 
for any eXtensible Business Reporting 
Language (XBRL)-related exhibit. 

(iii) Not permitted to be submitted. Not 
permitted to be submitted to the Com-
mission if the registrant is registered 
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under the Investment Company Act of 
1940 (15 U.S.C. 80a–1 et seq.). 

(102) Asset Data File. An Asset Data 
File (as defined in § 232.11 of this chap-
ter) filed pursuant to Item 1111(h)(3) of 
Regulation AB (§ 229.1111(h)(3)). 

(103) Asset related document. Addi-
tional asset-level information or ex-
planatory language pursuant to Item 
1111(h)(4) and (5) of Regulation AB 
(§ 229.1111(h)(4) and (h)(5)). 

(104) Cover Page Interactive Data File. 
A Cover Page Interactive Data File (as 
defined in § 232.11 of this chapter) as re-
quired by Rule 406 of Regulation S–T 
(17 CFR 232.406), and in the manner pro-
vided by the EDGAR Filer Manual. 

(105) [Reserved] 
(106) Static pool. If not included in the 

prospectus filed in accordance with 
§ 230.424(b)(2) or (5) and (h) of this chap-
ter, static pool disclosure as required 
by § 229.1105. 

(107) Filing fee table. The filing fee 
table and related disclosure required by 
Item 16.(c) of Form S–1 (§ 239.11 of this 
chapter), Item 16.(b) of Form S–3 
(§ 239.13 of this chapter), Item 8.(b) of 
Form S–8 (§ 239.16b of this chapter), 
Item 36.(c) of Form S–11 (§ 239.18 of this 
chapter), Item 21.(d) of Form S–4 
(§ 239.25 of this chapter), Item 8.c of 
Form F–1 (§ 239.31 of this chapter), Item 
9.(b) of Form F–3 (§ 239.33 of this chap-
ter), Item 21.(d) of Form F–4 (§ 239.34 of 
this chapter), Item 14.(b) of Form SF–1 
(§ 239.44 of this chapter), and Item 14.(b) 
of Form SF–3 (§ 239.45 of this chapter). 
This exhibit must be submitted as re-
quired by § 232.408 of this chapter (Rule 
408 of Regulation S–T), provided, how-
ever, that if the exhibit is submitted 
pursuant to Item 14(b) of Form SF–1 
(§ 239.44 of this chapter) or Item 14(b) of 
Form SF–3 (§ 239.45 of this chapter), it 
is permitted but not required to be sub-
mitted as otherwise required by Rule 
408. 

[47 FR 11401, Mar. 16, 1982] 

EDITORIAL NOTE: For FEDERAL REGISTER ci-
tations affecting § 229.601, see the List of CFR 
Sections Affected, which appears in the 
Finding Aids section of the printed volume 
and at www.govinfo.gov. 

Subpart 229.700—Miscellaneous 
§ 229.701 (Item 701) Recent sales of un-

registered securities; use of pro-
ceeds from registered securities. 

Furnish the following information as 
to all securities of the registrant sold 
by the registrant within the past three 
years which were not registered under 
the Securities Act. Include sales of re-
acquired securities, as well as new 
issues, securities issued in exchange for 
property, services, or other securities, 
and new securities resulting from the 
modification of outstanding securities. 

(a) Securities sold. Give the date of 
sale and the title and amount of securi-
ties sold. 

(b) Underwriters and other purchasers. 
Give the names of the principal under-
writers, if any. As to any such securi-
ties not publicly offered, name the per-
sons or identify the class of persons to 
whom the securities were sold. 

(c) Consideration. As to securities sold 
for cash, state the aggregate offering 
price and the aggregate underwriting 
discounts or commissions. As to any 
securities sold otherwise than for cash, 
state the nature of the transaction and 
the nature and aggregate amount of 
consideration received by the reg-
istrant. 

(d) Exemption from registration claimed. 
Indicate the section of the Securities 
Act or the rule of the Commission 
under which exemption from registra-
tion was claimed and state briefly the 
facts relied upon to make the exemp-
tion available. 

(e) Terms of conversion or exercise. If 
the information called for by this para-
graph (e) is being presented on Form 8– 
K, Form 10–Q, Form 10–K, or Form 10– 
D under the Exchange Act (§ 249.308, 
§ 249.308(a), § 240.310 or § 249.312) of this 
chapter, and where the securities sold 
by the registrant are convertible or ex-
changeable into equity securities, or 
are warrants or options representing 
equity securities, disclose the terms of 
conversion or exercise of the securities. 

(f) Use of proceeds. As required by 
§ 230.463 of this chapter, following the 
effective date of the first registration 
statement filed under the Securities 
Act by an issuer, the issuer or suc-
cessor issuer shall report the use of 
proceeds on its first periodic report 
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