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ADOPTION OF NEW 
RULE 30E-3 
The U.S. Securities and Exchange Commission (SEC) has adopted new 
Rule 30e-3 under the Investment Company Act of 1940, creating an 
optional “notice and access” method for the delivery of registered fund 
shareholder reports.  

The rule would permit funds to fulfill obligations to deliver annual and 
semi-annual shareholder reports by making them available on the funds’ 
website and sending investors a paper notice of each report’s availability 
by mail.  Funds will be required to meet certain conditions in order to rely 
on the rule, including but not limited to: 

• The shareholder reports must be made available on a specified public 
website, free of charge. 

• Paper notices must be delivered to shareholders, providing the website 
address where the reports and other required information is available, 
and including instructions on how to request a free paper copy of the 
report  or elect paper transmission in the future. 

• Upon request, funds must provide a paper copy of the materials free of 
charge. 

• Other conditions must be met around format and location of the 
electronic reports, and quarterly holdings must be available online. 

There will be an extended transition period for the rule, but funds will be 
required to provide two years notice to shareholders.  The text of the rule 
will be published to the SEC’s website and the Federal Register.   

The long-anticipated rule has been a topic of interest and much 
discussion in industry.  Concurrent with the rule release, the SEC is also 
requesting public comment on enhancing fund disclosure to improve the 
investor experience, and on processing fees that intermediary firms may 
assess for forwarding fund materials.   

Additional information may be found here.  Please contact your Northern 
Trust representative if you have questions or visit northerntrust.com.   

The earliest that funds can 
begin relying on the rule is 
January 1, 2021 

https://www.sec.gov/news/press-release/2018-103
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This information is not intended to be and should not be treated as legal, investment, accounting or tax advice. Readers, including 
professionals, should under no circumstances rely upon this information as a substitute for their own research or for obtaining specific legal or 
tax advice from their own counsel. The information in this report has been obtained from sources believed to be reliable however Northern 
Trust accepts no liability in respect of the accuracy and completeness of this information. All information contained herein is subject to change 
at any time without notice. Any person relying upon information in this report shall be solely responsible for the consequences of such 
reliance.  

© 2018 Northern Trust Corporation. Head Office: 50 South La Salle Street, Chicago, Illinois 60603 U.S.A. Incorporated with limited liability in 
the U.S. Products and services provided by subsidiaries of Northern Trust Corporation may vary in different markets and are offered in 
accordance with local regulation. This material is directed to professional clients only and is not intended for retail clients. For Asia-Pacific 
markets, it is directed to expert, institutional, professional and wholesale investors only and should not be relied upon by retail clients or 
investors. For legal and regulatory information about our offices and legal entities, visit northerntrust.com/disclosures. The following 
information is provided to comply with local disclosure requirements: The Northern Trust Company, London Branch; Northern Trust Global 
Services PLC; Northern Trust Global Investments Limited; Northern Trust Securities LLP. Northern Trust Global Services PLC, Abu Dhabi 
Branch, registration Number 000000519 licenced by ADGM under FSRA # 160018. The Northern Trust Company of Saudi Arabia - a Saudi 
closed joint stock company - Capital SAR 52 million. Licensed by the Capital Market Authority - License No. 12163-26 - C.R: 1010366439. 
Northern Trust Global Services PLC Luxembourg Branch, 6 rue Lou Hemmer, L-1748 Senningerberg, Grand-Duché de Luxembourg, 
Succursale d’une société de droit étranger RCS B129936. Northern Trust Luxembourg Management Company S.A., 6 rue Lou Hemmer, L-
1748 Senningerber. 
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