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informational document to U.S. hold-
ers, including any amendments there-
to, in English, on a comparable basis to
that provided to security holders in the
issuer’s home jurisdiction; and

(D) Any person specified in paragraph
(e)(1) of this section disseminates by
publication in its home jurisdiction,
such person must publish the informa-
tion in the United States in a manner
reasonably calculated to inform U.S.
security holders of the offer.

(f) Stop-look-and-listen communication.
This section shall not apply to the sub-
ject company with respect to a commu-
nication by the subject company to its
security holders which only:

(1) Identifies the tender offer by the
bidder;

(2) States that such tender offer is
under consideration by the subject
company’s board of directors and/or
management;

(3) States that on or before a speci-
fied date (which shall be no later than
10 business days from the date of com-
mencement of such tender offer) the
subject company will advise such secu-
rity holders of (i) whether the subject
company recommends acceptance or
rejection of such tender offer; expresses
no opinion and remains neutral toward
such tender offer; or is unable to take
a position with respect to such tender
offer and (ii) the reason(s) for the posi-
tion taken by the subject company
with respect to the tender offer (includ-
ing the inability to take a position);
and

(4) Requests such security holders to
defer making a determination whether
to accept or reject such tender offer
until they have been advised of the
subject company’s position with re-
spect thereto pursuant to paragraph
(£)(3) of this section.

(g) Statement of management’s position.
A statement by the subject company’s
of its position with respect to a tender
offer which is required to be published
or sent or given to security holders
pursuant to Rule 14e-2 shall be deemed
to constitute a solicitation or rec-
ommendation within the meaning of
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this section and section 14(d)(4) of the
Act.

(Secs. 7, 10, 19(a), 48 Stat. 78, 81, 85; secs. 205,
209, 48 Stat. 906, 908; sec. 8, 68 Stat. 685; sec.
308(a)(2), 90 Stat. 57; secs. 3(b), 10(b), 13, 14,
23(a), 48 Stat. 882, 891, 894, 895, 901; sec. 203(a),
49 Stat. 704; sec. 8, 49 Stat. 1379; secs. 4, 5, 78
Stat. 569, 570; secs. 2, 3, 82 Stat. 454, 455; secs.
1, 2, 3-5, 84 Stat. 1497; secs. 3, 10, 18, 89 Stat.
97, 119, 155; sec. 308(b), 90 Stat. 57; secs. 202,
203, 91 Stat. 1494, 1498, 1499; sec. 20, 49 Stat.
833; sec. 319(a), 53 Stat. 1173; sec. 38(a), 54
Stat. 841; 15 U.S.C. T7g, 77j, T7s(a), 78c(b),
78j(b), 78m, 78n, 78w(a), T9t, TTttt(a), 80a-
37(a))

[44 FR 70345, Dec. 6, 1979, as amended at 64
FR 61406, 61461-61462, Nov. 10, 1999]

§240.14d-10 Equal treatment of secu-
rity holders.

(a) No bidder shall make a tender
offer unless:

(1) The tender offer is open to all se-
curity holders of the class of securities
subject to the tender offer; and

(2) The consideration paid to any se-
curity holder pursuant to the tender
offer is the highest consideration paid
to any other security holder during
such tender offer.

(b) Paragraph (a)(1) of this section
shall not:

(1) Affect dissemination under Rule
14d-4 (§240.14d-4); or

(2) Prohibit a bidder from making a
tender offer excluding all security
holders in a state where the bidder is
prohibited from making the tender
offer by administrative or judicial ac-
tion pursuant to a state statute after a
good faith effort by the bidder to com-
ply with such statute.

(c) Paragraph (a)(2) of this section
shall not prohibit the offer of more
than one type of consideration in a ten-
der offer, Provided, That:

(1) Security holders are afforded
equal right to elect among each of the
types of consideration offered; and

(2) The highest consideration of each
type paid to any security holder is paid
to any other security holder receiving
that type of consideration.

(d) If the offer and sale of securities
constituting consideration offered in a
tender offer is prohibited by the appro-
priate authority of a state after a good
faith effort by the bidder to register or
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qualify the offer and sale of such secu-
rities in such state:

(1) The bidder may offer security
holders in such state an alternative
form of consideration; and

(2) Paragraph (c) of this section shall
not operate to require the bidder to
offer or pay the alternative form of
consideration to security holders in
any other state.

(e) This section shall not apply to
any tender offer with respect to which
the Commission, upon written request
or upon its own motion, either uncon-
ditionally or on specified terms and
conditions, determines that compli-
ance with this section is not necessary
or appropriate in the public interest or
for the protection of investors.

[61 FR 25882, July 17, 1986]

§240.14d-11 Subsequent offering pe-
riod.

A bidder may elect to provide a sub-
sequent offering period of three busi-
ness days to 20 business days during
which tenders will be accepted if:

(a) The initial offering period of at
least 20 business days has expired;

(b) The offer is for all outstanding se-
curities of the class that is the subject
of the tender offer, and if the bidder is
offering security holders a choice of
different forms of consideration, there
is no ceiling on any form of consider-
ation offered;

(c) The bidder immediately accepts
and promptly pays for all securities
tendered during the initial offering pe-
riod;

(d) The bidder announces the results
of the tender offer, including the ap-
proximate number and percentage of
securities deposited to date, no later
than 9:00 a.m. Eastern time on the next
business day after the expiration date
of the initial offering period and imme-
diately begins the subsequent offering
period;

(e) The bidder immediately accepts
and promptly pays for all securities as
they are tendered during the subse-
quent offering period; and

(f) The bidder offers the same form
and amount of consideration to secu-
rity holders in both the initial and the
subsequent offering period.

§240.14d-100

NoTE §240.14d-11: No withdrawal rights
apply during the subsequent offering period
in accordance with §240.14d-7(a)(2).

[64 FR 61462, Nov. 10, 1999]

§240.14d-100 Schedule TO. Tender
offer statement under section
14(d)(1) or 13(e)(1) of the Securities
Exchange Act of 1934.

Securities and Exchange Commission,
Washington, D.C. 20549

Schedule TO

Tender Offer Statement under Section
14(d)(1) or 13(e)(1) of the Securities Exchange
Act of 1934

(Amendment No. )*

(Name of Subject Company (issuer))

(Names of Filing Persons (identifying status
as offeror, issuer or other person))

(Title of Class of Securities)

(CUSIP Number of Class of Securities)

(Name, address, and telephone numbers of
person authorized to receive notices and
communications on behalf of filing persons)

CALCULATION OF FILING FEE

Transaction valuation* Amount of filing fee

*Set forth the amount on which the filing fee is calculated
and state how it was determined.

[ ] Check the box if any part of the fee is
offset as provided by Rule 0-11(a)(2) and iden-
tify the filing with which the offsetting fee
was previously paid. Identify the previous
filing by registration statement number, or
the Form or Schedule and the date of its fil-
ing.

Amount Previously Paid:
Form or Registration No.:
Filing Party:

Date Filed:

[ ] Check the box if the filing relates sole-
ly to preliminary communications made be-
fore the commencement of a tender offer.

Check the appropriate boxes below to des-
ignate any transactions to which the state-
ment relates:

[ ] third-party tender offer subject to Rule
14d-1.

[ ] issuer tender offer subject to Rule 13e-
4.

[ 1 going-private transaction subject to
Rule 13e-3.

[ 1] amendment to Schedule 13D under
Rule 13d-2.
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