
Division of Corporation Finance 

Division of Corporation Finance Actions In Advance of a 
Potential SEC Shutdown 

We understand that the uncertainty regarding the SEC's operating status in the event of a federal government 
shutdown raises concerns for registrants that plan to request acceleration of their registration statements or 
qualification of their offering statements in the near future. Given this uncertainty, you may consider 
submitting your request while the SEC is open and operating. 

We will be closed December 24th and 25th in observance of the holiday. However, the SEC will remain fully 
operational for a limited number of days beyond the start of a government shutdown. During the time we 
remain open, we will conduct ordinary business. If a change in our operating status looks imminent, we will 
provide as much advance notice as possible. Regardless of our operating status, EDGAR will accept 
registration statements, offering statements and other filings; however, as discussed below, during a 
shutdown we will not be able to declare registration statements effective nor qualify Form 1-A offering 
statements. 

 [-]The following Questions and Answers may address many of the questions you may have. 

Question Answer 

If the SEC’s operating status changes to 
closed, will there be anyone there to act 
on a request for acceleration of the 
effective date of my pending registration 
statement or for qualification of my 
offering statement? 

No.  That is why you may wish to consider submitting requests for 
acceleration or qualification, as applicable, while the SEC is open and 
operating. 

How will I know what the SEC’s operating 
status is? 

Updates on our operating status will be posted on the SEC website.   

How far in advance should I request 
acceleration or qualification? 

If you think you might request acceleration or qualification during this 
period, it would be helpful for us to know as soon as possible.  We can 
then work with you to resolve any outstanding issues.  We will consider 
granting requests for acceleration or qualification the day they are 
submitted. 

What if I don’t know when I want to 
commence my offering?  Should I request 
acceleration or qualification now?  

The company and its representatives will have to decide how to proceed. 

Can I request acceleration of my pending 
registration statement if I have not yet 
received a “no objections” statement from 
FINRA with regard to my underwriting 
compensation arrangements? 

If you have not yet obtained the required “no objections” statement from 
FINRA, we will consider granting acceleration requests if the 
underwriters confirm in their request for acceleration that they will not 
execute the underwriting agreement or confirm sales of the registered 
securities until they receive that statement from FINRA.  If you find 
yourself in this situation, please let FINRA know of your plan to request 
acceleration. 

Can I request qualification of my pending 
offering statement if I have not yet 

If you have not yet obtained the required “no objections” statement from 
FINRA, we will consider granting qualification requests if the company 



Question Answer 

received a “no objections” statement from 
FINRA with regard to my underwriting 
compensation arrangements?  

confirms that the underwriters will not execute the underwriting 
agreement or confirm sales of securities offered pursuant to the 
applicable Form 1-A until they receive that statement from FINRA.  If you 
find yourself in this situation, please let FINRA know of your plan to 
request qualification. 

You say that you will consider my request 
for acceleration or qualification. Can you 
confirm that you will grant my request for 
acceleration or qualification? 

It is our normal procedure to consider all requests for acceleration or 
qualification.  However, there may be circumstances that arise that cause 
us to not grant your request.   

What happens if I have an effective 
registration statement and I determine 
that I must update the information in my 
prospectus before commencing my 
offering?  

You should not go forward with your offering before updating your 
prospectus. The company and its representatives will have to decide 
whether the company can update the prospectus without filing a post-
effective amendment.  If the SEC is not open, the company can file a post-
effective amendment on EDGAR but the staff will not be in a position to 
declare that amendment effective. 

What happens if I have a previously 
qualified Form 1-A and I determine that I 
must update the information in my 
offering statement before commencing or 
continuing my offering? 

You should not go forward with your offering before updating your 
offering statement.  If the SEC is not open, the company can file a post-
qualification amendment on EDGAR but the staff will not be in a position 
to qualify that amendment. 

What happens if I don’t price my offering 
within the 15-day time period provided in 
Rule 430A? 

             

You may file post-effective amendments, as necessary, under Rule 462(c) 
to restart the 15-business-day period so that, at the time of pricing you 
will be able to include the pricing information in a 424(b) prospectus 
supplement.  Post-effective amendments filed pursuant to Rule 462(c) 
are effective upon filing. 

Alternately, at the time of pricing, you could file a post-effective 
amendment under Rule 462(c), prior to the time confirmations are sent 
or given, to include the information omitted under Rule 430A. 

NOTE: You cannot rely on Rule 462(c), however, to include the pricing 
information if the post-effective amendment includes substantive 
changes from, or additions to, the prospectus in the effective registration 
statement.   

Can I amend to remove my delaying 
amendment while the SEC is open and 
operational? 

Yes. However, if we have not yet cleared outstanding comments, we may 
ask you to amend to include the delaying amendment. 

If the SEC shuts down, can I file an 
amendment to my current registration 
statement to remove the delaying 
amendment so my registration statement 
will be effective in 20 days? 

             

Yes.  If you choose to remove the delaying amendment, your registration 
statement will not become effective until 20 days have passed.    

If the SEC’s operational status does not change and you wish to further 
delay the effective date of your registration statement, you may file 
another pre-effective amendment during the 20 day period.  The 
registration statement would not become effective until 20 days after the 
latest pre-effective amendment that does not include a delaying 
amendment. 
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If the SEC’s operating status changes to operational and your registration 
statement is not yet effective, we would consider a request to accelerate 
to an earlier date.  We may ask you to amend the registration statement 
to include the delaying amendment. 

NOTE:  A company that amends its registration statement to remove the 
delaying amendment must also amend to include all information 
required by the form, including the price of the securities it will sell.  Rule 
430A is not available in the absence of a delaying amendment. 

Can I file a new registration or offering 
statement during a shutdown? 

Yes. Regardless of our operating status, EDGAR will accept registration 
statements, offering statements and other filings. 

Can I file a new registration statement 
without a delaying amendment in 
anticipation of a shutdown? 

Yes.  But if we have not shutdown, we may, after initial consideration of 
your new filing, ask you to amend the document to include a delaying 
amendment. 

 Please direct questions about individual filings to the identified contact in the office overseeing the review 
or processing of your filing. If the Division of Investment Management is overseeing the review of your 
filing, please click here. 

AD Office  Office Name Contact name Phone Number 

1 Healthcare and Insurance Suzanne Hayes (202) 551-3675 

2 Consumer Products  Mara Ransom (202) 551-3720 

3 Information Technologies and Services Barbara Jacobs (202) 551-3730 

4 Natural Resources John Reynolds (202) 551-3790  

5 Transportation and Leisure Anne Parker Nguyen (202) 551-3611 

6 Manufacturing and Construction Amanda Ravitz (202) 551-3528 

7 Financial Services Pamela Long (202) 551-3760 

8 Real Estate and Commodities Sonia Barros (202) 551-3655 

9 Beverages, Apparel and Mining John Reynolds (202) 551-3790 

10 Electronics and Machinery Amanda Ravitz (202) 551-3528 

11 Telecommunications Larry Spirgel (202) 551-3810 

https://www.sec.gov/investment-management


AD Office  Office Name Contact name Phone Number 

 Structured Finance Kathy Hsu (202) 551-3850 

 International Corporate Finance Michael Coco (202) 551-3253 

 
https://www.sec.gov/page/corpfin-section-landing 
 

Division of Investment Management 
DIVISION OF INVESTMENT MANAGEMENT ACTIONS IN ADVANCE OF A POTENTIAL SEC 
SHUTDOWN 
The Division of Investment Management will follow the procedures set forth by the Division of Corporation 
Finance described here, as applicable, with regard to the acceleration of initial registration statements and 
other types of filings made by registered investment companies in advance of any federal government 
shutdown. 
A significant percentage of filings submitted by registered investment companies are in the form of post-
effective amendments to registration statements. Many of these filings, pursuant to rules promulgated under 
the 1933 Act (e.g., Rule 485 for open-end funds), become effective automatically either immediately upon 
filing or following the passage of a certain number of days. 

While these filings may continue to be filed on EDGAR and will become effective automatically as set forth in 
the rules, in the event of a change in the SEC’s operating status, we will not be in a position to review and 
process any acceleration requests for such filings during such time. Accordingly, those filings will be required 
to wait the entire time period set forth in the rules until the SEC returns to open and operational status. 

Please direct questions about individual filings to the identified contacts below. 

Contact name Phone Number 

Michael Spratt (202) 551-6743 

Christian Sandoe (202) 551-6949 

William Kotapish (202) 551-6756 

 
https://www.sec.gov/investment-management 
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