
SEC Changes Prospectus Summary Requirements 

On November 19, 2008, the Securities and Exchange Commission (SEC) unanimously approved proposed rules 
and form amendments related to mutual fund prospectus disclosure. The initial proposing release, issued in 
November 2007, provided for the uniform summary presentation at the beginning of the statutory prospectus of 
key information such as the fund’s investment objective and strategy, fees and expenses, risks, purchase and 
redemption requests and tax consequences, information regarding the fund’s investment adviser and the fund’s 
holdings and performance. The initial proposal also permitted the delivery of a summary prospectus in lieu of 
the full statutory prospectus, provided the fund made other “layered disclosure” available on the fund’s web site. 
The initial comment period closed on February 28, 2008. On July 31, 2008, the SEC reopened the comment 
period to receive additional public response, including information received from focus groups and telephone 
surveys conducted by the SEC. The second comment period closed on August 29, 2008. 

In introducing the proposal for consideration, SEC Chairman Christopher Cox commended the SEC staff on its 
tireless work on the proposal and specifically commented on the use of focus groups and telephone surveys to 
determine which provisions of the proposal were less important to potential shareholders. As a result, several of 
the initial proposals were omitted, including the requirements to provide a fund’s top 10 portfolio holdings and 
to provide quarterly performance updates. However, based on feedback received during the comment period, 
the SEC approved additional requirements, including one to indicate in the prospectus fee table the termination 
date of any fee limitation agreement, one to include disclosure regarding the tax impact of high fund portfolio 
turnover and one to require that a fund disclose its ticker symbol on the cover page of the prospectus. 

The effective date of the rule changes and form amendments is February 28, 2009. The compliance date (the 
date by which all funds must comply with the rules and form amendments) is January 10, 2010. Additional 
information, including a detailed analysis of the rule changes and form amendments, will be provided following 
publication of the rules and forms in the Federal Register. 

FOR MORE INFORMATION 

For more information, please contact: 

Michael V. Wible 614.469.3297 Michael.Wible@ThompsonHine.com 
Richard S. Heller 212.908.3907 Richard.Heller@ThompsonHine.com 
James P. Jalil 212.908.3976 James.Jalil@ThompsonHine.com 
Donald S. Mendelsohn 513.352.6546 Don.Mendelsohn@ThompsonHine.com 
JoAnn M. Strasser 513.352.6725 JoAnn.Strasser@ThompsonHine.com 
Marc L. Collins 513.352.6774 Marc.Collins@ThompsonHine.com 

If you do not wish to receive future communications by email, please reply to this email with “unsubscribe” in the subject line. 

This advisory may be reproduced, in whole or in part, with the prior permission of Thompson Hine LLP and acknowledgement of its 
source and copyright. This publication is intended to inform clients about legal matters of current interest. It is not intended as legal 
advice. Readers should not act upon the information contained in it without professional counsel. 

This document may be considered attorney advertising in some jurisdictions. Some of the design images and photographs in this 
document may be of actors depicting fictional scenes. 
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