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Securities and Exchange Commission § 245.104

taking place in violation of section 
306(a)(1) of the Sarbanes-Oxley Act.

§ 245.104 Notice. 
(a) In any case in which a director or 

executive officer is subject to section 
306(a)(1) of the Sarbanes-Oxley Act of 
2002 (15 U.S.C. 7244(a)(1)) in connection 
with a blackout period (as defined in 
§ 245.100(b)) with respect to any equity 
security, the issuer of the equity secu-
rity must timely notify each director 
or officer and the Commission of the 
blackout period. 

(b) For purposes of this section: 
(1)The notice must include: 
(i) The reason or reasons for the 

blackout period; 
(ii) A description of the plan trans-

actions to be suspended during, or oth-
erwise affected by, the blackout period; 

(iii) A description of the class of eq-
uity securities subject to the blackout 
period; 

(iv) The length of the blackout period 
by reference to: 

(A) The actual or expected beginning 
date and ending date of the blackout 
period; or 

(B) The calendar week during which 
the blackout period is expected to 
begin and the calendar week during 
which the blackout period is expected 
to end, provided that the notice to di-
rectors and executive officers describes 
how, during such week or weeks, a di-
rector or executive officer may obtain, 
without charge, information as to 
whether the blackout period has begun 
or ended; and provided further that the 
notice to the Commission describes 
how, during the blackout period and 
for a period of two years after the end-
ing date of the blackout period, a secu-
rity holder or other interested person 
may obtain, without charge, the actual 
beginning and ending dates of the 
blackout period. 

(C) For purposes of this paragraph 
(b)(1)(iv), a calendar week means a 
seven-day period beginning on Sunday 
and ending on Saturday; and 

(v) The name, address and telephone 
number of the person designated by the 
issuer to respond to inquiries about the 
blackout period, or, in the absence of 
such a designation, the issuer’s human 
resources director or person performing 
equivalent functions. 

(2) (i) Notice to an affected director 
or executive officer will be considered 
timely if the notice described in para-
graph (b)(1) of this section is provided 
(in graphic form that is reasonably ac-
cessible to the recipient): 

(A) No later than five business days 
after the issuer receives the notice re-
quired by section 101(i)(2)(E) of the Em-
ployment Retirement Income Security 
Act of 1974 (29 U.S.C. 1021(i)(2)(E)); or 

(B) If no such notice is received by 
the issuer, a date that is at least 15 cal-
endar days before the actual or ex-
pected beginning date of the blackout 
period. 

(ii) Notwithstanding paragraph 
(b)(2)(i) of this section, the require-
ment to give advance notice will not 
apply in any case in which the inabil-
ity to provide advance notice of the 
blackout period is due to events that 
were unforeseeable to, or cir-
cumstances that were beyond the rea-
sonable control of, the issuer, and the 
issuer reasonably so determines in 
writing. Determinations described in 
the preceding sentence must be dated 
and signed by an authorized represent-
ative of the issuer. In any case in 
which this exception to the advance 
notice requirement applies, the issuer 
must provide the notice described in 
paragraph (b)(1) of this section, as well 
as a copy of the written determination, 
to all affected directors and executive 
officers as soon as reasonably prac-
ticable. 

(iii) If there is a subsequent change 
in the beginning or ending dates of the 
blackout period as provided in the no-
tice to directors and executive officers 
under paragraph (b)(2)(i) of this sec-
tion, an issuer must provide directors 
and executive officers with an updated 
notice explaining the reasons for the 
change in the date or dates and identi-
fying all material changes in the infor-
mation contained in the prior notice. 
The updated notice is required to be 
provided as soon as reasonably prac-
ticable, unless such notice in advance 
of the termination of a blackout period 
is impracticable. 

(3) Notice to the Commission will be 
considered timely if: 

(i) The issuer, except as provided in 
paragraph (b)(3)(ii) of this section, files 
a current report on Form 8–K (§ 249.308 
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of this chapter) within the time pre-
scribed for filing the report under the 
instructions for the form; or 

(ii) In the case of a foreign private 
issuer (as defined in § 240.3b–4(c) of this 
chapter), the issuer includes the infor-
mation set forth in paragraph (b)(1) of 
this section in the first annual report 
on Form 20–F (§ 249.220f of this chapter) 
or 40–F (§ 249.240f of this chapter) re-
quired to be filed after the receipt of 
the notice of a blackout period re-
quired by 29 CFR 2520.101–3(c) within 
the time prescribed for filing the re-
port under the instructions for the 
form or in an earlier filed report on 
Form 6–K (§ 249.306). 

(iii) If there is a subsequent change 
in the beginning or ending dates of the 
blackout period as provided in the no-
tice to the Commission under para-
graph (b)(3)(i) of this section, an issuer 
must file a current report on Form 8–K 
containing the updated beginning or 
ending dates of the blackout period, ex-
plaining the reasons for the change in 
the date or dates and identifying all 
material changes in the information 
contained in the prior report. The up-
dated notice is required to be provided 
as soon as reasonably practicable.

PART 248—REGULATION S–P: PRI-
VACY OF CONSUMER FINAN-
CIAL INFORMATION

Sec.
248.1 Purpose and scope. 
248.2 Rule of construction. 
248.3 Definitions.

Subpart A—Privacy and Opt Out Notices

248.4 Initial privacy notice to consumers re-
quired. 

248.5 Annual privacy notice to customers 
required. 

248.6 Information to be included in privacy 
notices. 

248.7 Form of opt out notice to consumers; 
opt out methods. 

248.8 Revised privacy notices. 
248.9 Delivering privacy and opt out no-

tices.

Subpart B—Limits on Disclosures

248.10 Limits on disclosure of nonpublic per-
sonal information to nonaffiliated third 
parties. 

248.11 Limits on redisclosure and reuse of 
information. 

248.12 Limits on sharing account number in-
formation for marketing purposes.

Subpart C—Exceptions

248.13 Exception to opt out requirements for 
service providers and joint marketing. 

248.14 Exceptions to notice and opt out re-
quirements for processing and servicing 
transactions. 

248.15 Other exceptions to notice and opt 
out requirements.

Subpart D—Relation to Other Laws; 
Effective Date

248.16 Protection of Fair Credit Reporting 
Act. 

248.17 Relation to State laws. 
248.18 Effective date; transition rule. 
248.19–248.29 [Reserved] 
248.30 Procedures to safeguard customer 

records and information.

APPENDIX A TO PART 248—SAMPLE CLAUSES

AUTHORITY: 15 U.S.C. 6801–6809; 15 U.S.C. 
78q, 78w, 80a–30(a), 80a–37, 80b–4, and 80b–11.

SOURCE: 65 FR 40362, June 29, 2000, unless 
otherwise noted.

§ 248.1 Purpose and scope. 
(a) Purpose. This part governs the 

treatment of nonpublic personal infor-
mation about consumers by the finan-
cial institutions listed in paragraph (b) 
of this section. This part: 

(1) Requires a financial institution to 
provide notice to customers about its 
privacy policies and practices; 

(2) Describes the conditions under 
which a financial institution may dis-
close nonpublic personal information 
about consumers to nonaffiliated third 
parties; and 

(3) Provides a method for consumers 
to prevent a financial institution from 
disclosing that information to most 
nonaffiliated third parties by ‘‘opting 
out’’ of that disclosure, subject to the 
exceptions in §§ 248.13, 248.14, and 248.15. 

(b) Scope. This part applies only to 
nonpublic personal information about 
individuals who obtain financial prod-
ucts or services primarily for personal, 
family, or household purposes from the 
institutions listed below. This part 
does not apply to information about 
companies or about individuals who ob-
tain financial products or services pri-
marily for business, commercial, or ag-
ricultural purposes. This part applies 
to brokers, dealers, and investment 
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