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.1 GENERAL
Section 7 of the 1933 Act, which specifies the information required in registration statements, states in part that - 

If any accountant, engineer, or appraiser, or any person whose profession gives authority to a statement made by him, is named as having prepared or certified any part of the registration statement, or is named as having prepared or certified a report or valuation for use in connection with the registration statement, the written consent of such person shall be filed with the registration statement.
In addition, the SEC has promulgated certain rules under the 1933 Act (see Regulation C, reprinted at SEC 2190) and has certain administrative practices which relate to consents of experts. The following is a brief summary of these requirements.
See SEC 2400.18 below and SEC 3100.9 for discussion of accountants' consents required in certain 1934 Exchange Act filings when incorporating from or to other Acts.
See SEC 2100.23 for discussion of circumstances in which consideration should be given to declining to provide a consent because of the omission of information from a filing.
A consent is not required with respect to a report on review of interim financial information. However, see SEC 2300.971 regarding the need to issue an accountant's "awareness letter" in such circumstances.
.11 Date and signature; amendments
The accountants' consent is required to be dated, signature in typed form and included in Part II of the 1933 Act registration statement for filing by electronic transmission through EDGAR. The accountant shall manually sign the consent or other document acknowledging his or her signature that appears in the typed form on the consent within the electronic filing (such manually signed consent or other document shall be retained by the electronic filer for five years). The Firm believes the date such authorization was provided to the client should be documented in a transmittal letter. An illustrative transmittal letter accompanying our consent for electronic filing with the SEC follows:
(PwC letterhead)
(Date)
[Client Name and Address]
Enclosed is our manually signed consent relating to the use in the Registration Statement on Form S-1 of our reports dated March 18, 19X2 relating to the financial statements and financial statement schedules of (Company name). Also enclosed are our manually signed reports.
Our manually signed consent and reports serve to authorize the use of our name on our consent and reports in the electronic filing of the Company's Registration Statement on Form S-1 with the SEC.
Please provide us with an exact copy of the Registration Statement on Form S-1 as electronically filed with the SEC.
Very truly yours,
A copy of the submission as electronically filed with the SEC should be obtained and included in the working papers, after the performance of appropriate comparison procedures to our most recent draft.
The consent is usually dated as of or within a few days of filing the registration statement. Typically, the consent date would coincide with the completion of our subsequent events review procedures, which should be performed to the date of filing and updated through the effective date of any registration statement.
In the case of an amendment of a filing, a new consent is required whenever any change, other than typographical, occurs in the financial statements, whenever there are intervening events since the last filing that are material to the registrant or whenever the amendment is more than 30 days since the last filing. A consent is also generally included as part of the amendment when the filing is made in response to an SEC "Letter of Comment."
As described in SEC 2100.21, in 1995 the SEC amended Rule 439 of Regulation C to allow a consent to be incorporated by reference into a registration statement filed pursuant to Rule 462(b) of Regulation C from a previously filed registration statement relating to that offering, provided that, the consent contained in the previously filed registration statement expressly provides for such incorporation. Also as indicated in SEC 2100.21, firm policy does not permit the filing of a consent that allows the same consent to be incorporated by reference into a future registration statement.
.12 Rule 436(b) - Expertization
If the accountant is named in the registration statement as having examined certain financial data contained therein or if it is stated that any financial data is set forth in the registration statement upon the authority of, or in reliance upon, the report of an accountant as an expert, the accountant must provide a written consent to the use of his name in that connection. This is accomplished by adding to the standard form of consent an additional sentence along the following lines:
We also consent to the reference to us under the heading "Experts" in such Registration Statement.
See SEC 2300 for discussion of expertization language.
We should avoid the use of any general form of consent such as "We consent to the reference to our Firm wherever it appears in the Registration Statement."
.13 Waiver of consent
In rare circumstances, such as situations involving hostile takeover attempts, a consent may be waived if the registrant applies for a waiver and provides an affidavit complying with Rule 437 of Regulation C (see SEC 2190).
.14 Rule 439 - Incorporation by reference
Rule 439 of Regulation C (SEC 2190) requires, in most circumstances, the filing of a written consent to the use of the Firm's report which is incorporated by reference in a registration statement, e.g., when our report is incorporated in Forms S-2, S-3, S-4 or S-8. See Section SEC 2100.5 for a complete discussion of the technique of incorporation by reference. See SEC 2400.9 below for examples of consents to incorporation by reference of our reports.
There are certain circumstances where our report is incorporated by reference into a registration statement as required by the Form (i.e., S-2, S-3, S-4 and S-8) and we need not consent to such incorporation. These circumstances include (1) where the same financial statements are presented in the registration statement as are incorporated by reference (see .922 below), and (2) when the client files an employee benefit plan on Form 11-K as a part of its Form 10-K and the S-2 or S-3 offering does not relate to the Plan. In the latter case, a consent is not required because the investor will not be making an investment decision in reliance on the Plan financial statements.
.15 Form and content
A well-prepared consent should:
1 - Identify the registration statement.
2 - Identify and consent to the use of our report and the references to our name in those portions of the registration statement and prospectus where we are referred to as experts and where we are referred to in the headnote language to "Selected Financial Data."
3 - Be dated, signature in typed form and indicate the city and state. The accountant shall manually sign the consent or other document acknowledging his or her signature that appears in the typed form on the consent within the electronic filing (such manually signed consent or other document shall be retained by the electronic filer for five years). When more than one office of the U.S. Firm has a report in one registration statement, one consent relating to all reports would be acceptable. There is no objection to separate consents, however. If reports of both U.S. and non-U.S. Firms are included, individual consents for each Firm are required.
It should be noted that since the standard form of consent does not require any expression of opinion, it is not necessary to address the consent as in the case of a report on financial statements. There is no need to refer to opinion qualifications, explanatory paragraphs, etc., in our consent.
When our report is dual dated, all dates appearing in the date line of our report need to be referred to in the consent (e.g., "March 18, 19X2, except as to the stock split described in Note 1 which is as of April 30, 19X2."). Failure to comply with this requirement may result in rejection of the consent by the SEC.
Post-effective amendments may be identified by amendment number rather than by form number if there is a need to clearly identify the document (for example, when more than one PEA on Form S-8 is being filed at the same time).
.16 Financial statement schedules
The SEC requires an accountant's certification of any Regulation S-X Article 12 supplementary financial statement schedules included or incorporated by reference in Part II of a registration statement; therefore, we will have an audit report on the financial statement schedules included in Part II of the registration statement. Our consent must refer to both our audit reports on the financial statements and financial statement schedules.
.18 Consents when incorporating from other Acts into 1934 Act reports
The rules of the 1934 Act do not require the filing of accountants' consents, except where reports on financial statements previously filed under other acts (e.g., 1933 Act) are incorporated by reference into a 1934 Act filing (see Rule 12b-36, SEC 3190). In such cases the consent should preferably be dated the same date as the date of the independent accountants' report, but, in any event, no later than the effective date of the 1933 Act filing in which the incorporated report is included. The following is a sample consent for use in a Form 10-K when financial statements are incorporated by reference from a 1933 Act filing:
CONSENT OF INDEPENDENT ACCOUNTANTS
We hereby consent to the incorporation by reference in this Annual Report on Form 10-K of XYZ Corporation for the year ended December 31, 19X0 of our reports dated February 22, 19X1 included in its Registration Statement on Form S-1 (No. ) dated March 27, 19X1 relating to the financial statements and financial statement schedules for the three years ended December 31, 19X0 listed in the accompanying index.
 
PricewaterhouseCoopers LLP
City, State
Date
Where reports on financial statements required to be filed under the 1934 Act are incorporated by reference to a registration statement (e.g., Form 10), periodic report (e.g., Form 10-K) or proxy statement previously filed under the 1934 Act, no consent is required.
 

.2 CONSENTS TO REFERENCES TO THE FIRM IN SELECTED FINANCIAL DATA
The SEC staff has determined that it will require independent accountants to consent to the use of their firm's name in headnotes to the Selected Financial Data required by Regulation S-K, Item 301 (SEC 6900). Such a consent will be required when the firm is named in the headnote. The SEC staff believes that a consent is necessary in such circumstance since users may place some reliance on the report of the accountants. Therefore, the staff insists on the consent even though a consent is provided as to expertization with respect to our report on the audited periods included in the prospectus; and even though the financial statements and our report thereon for the earliest two years may not be presented in the prospectus.
See SEC 5010.3 and SEC 4220.9 for related discussions about SAS 42 Reports on Selected Financial Data and headnote presentations, respectively.
 

.9 EXAMPLES
The following are examples of appropriate wording of accountants' consents to meet a variety of registration statement circumstances. As discussed in SEC 2400.2 above, we are required to consent to the use of the Firm's name in the headnote to the Selected Financial Data. The examples below contain the required additional language. See SEC 2300.971 for guidance on "awareness letters" when a review report on historical financial information is included or incorporated by reference in a 1933 Act registration statement.
.91 Consent for use in Forms S-1 and S-11
CONSENT OF INDEPENDENT ACCOUNTANTS
We hereby consent to the use in this Registration Statement on Form S-1 of our reports dated March 18, 19X2, except as to the stock split described in Note 1 which is as of April 30, 19X2, relating to the financial statements and financial statement schedules of XYZ Corporation, which appear in such Registration Statement. We also consent to the references to us under the headings "Experts" and "Selected Financial Data" in such Registration Statement.
 

PricewaterhouseCoopers LLP
City, State
June 10, 19X2
(Note - the comma after XYZ Corporation in the fourth line is deliberate. The consent is to our reports, not to the financial statements and financial statement schedules to which they relate. The above consent also refers to both dates in our report which is administratively required by the SEC. The title, typed signature, city and state where issued and date shown in this example are applicable to the other examples in this section.)
SEC 5010.9 describes certain circumstances where an auditor's report would contain a "preamble" paragraph. We believe a standard form of consent should be issued where a "preamble" paragraph is used in the audit report.
.92 Consent for use in Form S-2
Item 12(a) of Form S-2 requires the registrant to incorporate by reference in the Form S-2 prospectus its latest annual report on Form 10-K. In addition, if the registrant has elected to deliver its latest annual shareholder report to satisfy certain of the Form S-2 disclosure requirements, then those specified portions of the annual report (including the financial statements and accountants' report thereon) also must be incorporated by reference. If the annual report or Form 10-K is not delivered with the prospectus, then the registrant's complete financial statements must be included in the Form S-2 prospectus. In each instance, an accountants' consent must be filed in Part II of the registration statement. Depending upon the circumstances, the following example consents would be appropriate.
.922 Annual report is delivered and Form 10-K includes separate report on financial statements and financial statement schedules
When the financial statements in the annual shareholder report are being delivered, it is our preference to consent only to the use of our report appearing in the annual report. This preference is based upon the fact that it is this report that will be used by those receiving the Form S-2 prospectus. (The Form 10-K would be available only by request.) In this situation, the following consent would be appropriate:
We hereby consent to the incorporation by reference in this Registration Statement on Form S-2 of our report dated March 18, 19X2 relating to the financial statements, which appears in the 19X1 Annual Report to Shareholders of XYZ Corporation, and our report dated March 18, 19X2 relating to the financial statement schedules, which appears in XYZ Corporation's Annual Report on Form 10-K for the year ended December 31, 19X1. We also consent to the references to us under the headings "Experts" and "Selected Financial Data" in such Registration Statement.
.923 Annual report is delivered and report on financial statements incorporated by reference in Form 10-K from annual report and report on financial statement schedules included in Form 10-K
We hereby consent to the incorporation by reference in this Registration Statement on Form S-2 of our report dated March 18, 19X2 relating to the financial statements, which appears in the 19X1 Annual Report to Shareholders of XYZ Corporation, which is incorporated by reference in XYZ Corporation's Annual Report on Form 10-K for the year ended December 31, 19X1. We also consent to the incorporation by reference of our report dated March 18, 19X2 relating to the financial statement schedules, which appears in such Annual Report on Form 10-K. We also consent to the references to us under the headings "Experts" and "Selected Financial Data" in such Registration Statement.
.924 Annual Report is not delivered and Form S-2 includes report on financial statements
We hereby consent to the use in this Registration Statement on Form S-2 of our report dated March 18, 19X2 relating to the financial statements of XYZ Corporation, which appears in such Registration Statement, and our report dated March 18, 19X2 relating to the financial statement schedules, which appears in XYZ Corporation's Annual Report on Form 10-K for the year ended December 31, 19X1. We also consent to the references to us under the headings "Experts" and "Selected Financial Data" in such Registration Statement.
.93 Consent for use in Form S-3
.931 Initial filings on Form S-3
To meet the requirements of Item 12(a) of Form S-3, registrants must incorporate by reference in the Form S-3 prospectus their most recent annual report on Form 10-K filed pursuant to Section 13 or 15(d) of the 1934 Act. Examples of consents for incorporation by reference of the accountants' report(s) follow:
Example A - Form 10-K incorporates annual shareholder report
When the Annual Report to Shareholders is incorporated by reference in Form 10-K, it is necessary in Form S-3 to consent to both the use of the accountants' report appearing in the Annual Report to Shareholders and to the use of the accountants' report on the "Financial Statement Schedules" included under Item 14(a) of the Form 10-K (see discussion at SEC 3130.63). The following is an example of such consent:
We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated February 21, 19X2 relating to the financial statements, which appears in the 19X1 Annual Report to Shareholders, which is incorporated by reference in XYZ Company's Annual Report on Form 10-K for the year ended December 31, 19X1. We also consent to the incorporation by reference of our report dated February 21, 19X2 relating to the financial statement schedules, which appears in such Annual Report on Form 10-K. We also consent to the references to us under the headings "Experts" and "Selected Financial Data" in such Registration Statement.
Example B - Form 10-K contains complete financial statements
If Form 10-K contains complete financial statements rather than incorporating by reference the financial statements from the Annual Report to Shareholders, an appropriate form of consent is as follows:
We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated February 21, 19X2 relating to the financial statements and financial statement schedules, which appears in XYZ Company's Annual Report on Form 10-K for the year ended December 31, 19X1. We also consent to the references to us under the headings "Experts" and "Selected Financial Data" in such Registration Statement.
(Note: This example assumes the Form 10-K includes only one accountants' report which covers both the primary financial statements and financial statement schedules (see SEC 3130.61). If the Form 10-K includes a separate accountants' report on the schedules (see SEC 3130.63) the consent must refer to both reports.)
Example C - Form 10-K incorporates annual shareholder report and Form 8-K includes subsequent year financial statements
When the Annual Report to Shareholders is incorporated by reference in Form 10-K and subsequent year financial statements are included in Form 8-K filed prior to the subsequent year's Form 10-K (see further discussion below) it is necessary in Form S-3 to consent to the use of the accountants' report appearing in the Annual Report to Shareholders, to the use of the accountants' report on the "Financial Statement Schedules" included under Item 14(a) of the Form 10-K (see discussion at SEC 3130.63) and to the use of the accountants' report appearing in the Form 8-K. The following is an example of such consent:
We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated February 21, 19X2 relating to the financial statements, which appears in the 19X1 Annual Report to Shareholders of XYZ Company, which is incorporated in XYZ Company's Annual Report on Form 10-K for the year ended December 31, 19X1. We also consent to the incorporation by reference of our report dated February 21, 19X2 relating to the financial statement schedules, which appears in such Annual Report on Form 10-K. We also consent to the incorporation by reference of our report dated February 21, 19X3 relating to the financial statements, which appears in the Current Report on Form 8-K dated March 1, 19X3. We also consent to the references to us under the headings "Experts" and "Selected Financial Data" in such Registration Statement.
(Note: When a Form S-3 is filed subsequent to year end and prior to filing the Form 10-K, a registrant may place the current year financial statements on file under cover of Form 8-K to comply with S-X Rule 3-12 (c). The preceding example is provided based on the following assumptions:
1. Form S-3 is filed in March 19X3.
2. Form 10-K for the year ended December 31, 19X2 has not yet been filed.
3. Form S-3 incorporates by reference the Form 10-K for the year ended December 31, 19X1 and a Form 8-K that includes the financial statements for the three years ended December 31, 19X2.
4. The financial statements for the years ended December 31, 19X1 and 19X0 included in the Form 8-K are identical to those included in the Form 10-K for the year ended December 31, 19X1.
In the above example, we should consent to the use of our reports included in both the 19X1 Form 10-K and the Form 8-K. If the financial statements for the years ended December 31, 19X1 and 19X0 included in the Form 8-K have been restated (e.g., discontinued operations or retroactive accounting change) from those included in the 19X1 Form 10-K we prefer to only consent to the financial statements included in the Form 8-K because those financial statements supplant the financial statements filed previously.) If we are requested to consent on financial statements for periods that have been subsequently restated (e.g., 19X1 Form 10-K in above sentence), consultation with the SEC Services Group is required.
Unlike the procedure outlined in SEC 2400.932 below, the above forms of consent must be included in the Form S-3 filing and not in the Form 10-K.
Item 12(b) of Form S-3 requires the incorporation by reference of all other reports filed pursuant to Section 13 or 15(d) of the 1934 Act since the end of the fiscal year covered by the annual report on Form 10-K referred to above. When a Form S-3 incorporates by reference subsequently filed Forms 10-Q which include our reports on interim financial information, the "Experts" language must be modified and an Accountants Awareness Letter is required; see examples at SEC 2300.97 and SEC 2300.971, respectively.
As with all other 1933 Act filings, we must perform a subsequent events review to the date of filing and through the effective date of any Form S-3.
.932 Continuous offerings on Form S-3
Item 12 of Form S-3 requires that all 1934 Act reports filed pursuant to Sections 13, 14 or 15(d) of the 1934 Act subsequent to the effective date of Form S-3, but prior to the termination of that offering, be incorporated by reference in the Form S-3 prospectus. This item also requires that the written consent of the accountants, who certified the financial statements contained in any material incorporated by reference, be filed by an amendment to the Form S-3 unless express consent to incorporation by reference is contained in the material so incorporated.
Assume, for example, that a Form S-3 filed in late 19X2 incorporates by reference the 19X1 Form 10-K. If the offering continues into mid-19X3, then the 19X2 Form 10-K when filed is incorporated by reference into the Form S-3. The Form S-3 will not have to be amended if the 19X2 Form 10-K contains the accountants' consent to the incorporation by reference of their report into the Form S-3. If the Form 10-K incorporates by reference the financial statements from the Annual Report to Shareholders and includes a separate report on the Financial Statement Schedules, the following consent would be included in the 19X2 Form 10-K:
We hereby consent to the incorporation by reference in the Registration Statement on Form S-3 (No. ______) of XYZ, Inc. of our report dated February 21, 19X3 relating to the financial statements, which appears in the Annual Report to Shareholders, which is incorporated in this Annual Report on Form 10-K. We also consent to the incorporation by reference of our report dated February 21, 19X3 relating to the financial statement schedules, which appears in this Form 10-K.
If the Form 10-K contains complete financial statements rather than incorporating the financial statements from the Annual Report to Shareholders, the following consent would be included in the 19X2 Form 10-K:
We hereby consent to the incorporation by reference in the Registration Statement on Form S-3 (No. _______) of XYZ Company of our report dated February 21, 19X3 relating to the financial statements and financial statement schedules, which appears in this Form 10-K.
It should be clearly understood that including an S-3 consent in a Form 10-K is appropriate only in the circumstance of a continuous offering. It is not to be used when an S-3 is not yet filed (see SEC 2400.931 above).
A consent similar to the above would be appropriate for inclusion in any other 1934 Act filing containing our report. For example, the following consent would be required when our report on the financial statements of an acquired company is included in a "subsequent" Form 8-K filed by the acquiror:
We hereby consent to the incorporation by reference in the Registration Statement on Form S-3 (No. ) of XYZ Corporation of our report dated May 9, 19X5 relating to the financial statements of ABC Corporation, which appears in the Current Report on Form 8-K of XYZ Corporation dated June 4, 19X5.
Note: Financial statement schedules are not required for companies acquired.
Rule 436 of Regulation C (reprinted at SEC 2190) explicitly excludes an interim review report from the 1933 Act definition of a "report"; therefore, it is inappropriate to consent to the use of such a report. In lieu thereof, as explained at SEC 2300.971, the SEC requires that a letter be provided to them which acknowledges inclusion of such report in the registration statement. In a continuous offering on Form S-3 this is accomplished by attaching an acknowledgment letter, similar to the example shown at SEC 2300.971, to the Form 10-Q which includes the interim review report. Such acknowledgment letter should be dated on or near the filing date of the Form 10-Q.
As indicated in the preceding section, we must perform a subsequent events review to the date of filing as well as through the effective date of the Form S-3. A consent included in "subsequent" Forms 10-K, 8-K, etc. should be dated currently (i.e., on or near the filing date). The "effective date" for purposes of our subsequent events review is the date of filing such forms. It should be noted that an acknowledgment letter does not require completion of a subsequent events review.
.95 Consent for use in Form S-4
.951 Annual Report on Form 10-K incorporated by reference (applicable to issuer, acquired company or both with appropriate modification)
Example A - Form 10-K incorporates annual shareholder report
When the Annual Report to Shareholders is incorporated by reference in Form 10-K, it is necessary to consent in Form S-4 to the use of the accountants' report appearing in the Annual Report to Shareholders. The following is an example of such consent:
We hereby consent to the incorporation by reference in this Registration Statement on Form S-4 of XYZ Company of our report dated February 21, 19X6 relating to the financial statements, which appears in (the issuer's/acquired company's) 19X5 Annual Report to Shareholders, which is incorporated by reference in its Annual Report on Form 10-K for the year ended December 31, 19X5. We also consent to the incorporation by reference of our report dated February 21, 19X6 relating to the financial statement schedules, which appears in such Annual Report on Form 10-K. We also consent to the references to us under the headings "Experts" and "Selected Financial Data" in such Registration Statement.
Example B - Form 10-K contains complete financial statements
If the Form 10-K contains complete financial statements rather than incorporating by reference the financial statements from the Annual Report to Shareholders an appropriate form of consent is as follows:
We hereby consent to the incorporation by reference in this Registration Statement on Form S-4 of XYZ Company of our report dated February 21, 19X6 relating to the financial statements and financial statement schedules, which appears in (the issuer's/acquired company's) Annual Report on Form 10-K for the year ended December 31, 19X5. We also consent to the references to us under the headings "Experts" and "Selected Financial Data" in such Registration Statement.
(Note: This example assumes the Form 10-K includes only one accountants' report, which covers both the primary financial statements and financial statement schedules (see SEC 3130.61). If the Form 10-K includes a separate accountants' report on the schedules (see SEC 3130.63), the consent must refer to both reports.)
.952 Financial statements included in Form S-4 (applicable to issuer, acquired company or both, with appropriate modification)
We hereby consent to the use in this Registration Statement on Form S-4 of XYZ Company of our reports dated February 21, 19X6 relating to the financial statements and financial statement schedules of (the issuer/acquired company), which appear in such Registration Statement. We also consent to the references to us under the headings "Experts" and "Selected Financial Data" in such Registration Statement.
When our report is both incorporated and included in the Form S-4 our preference is to consent only to the use of our report appearing in the registration statement since this is the report that will be used by those receiving the Form S-4 prospectus.
.96 Consent for use in a Regulation A offering
We hereby consent to the use in this Regulation A Offering Statement of our report dated February 27, 19X1 relating to the financial statements of XYZ Company, which appears in such Regulation A Offering Statement.
Note that although Part III, Item 2 of Regulation A (SEC 2155) requires an accountant's consent, the offering document should not contain an "Experts" section inasmuch as the offering is exempt from 1933 Act registration. Accordingly, our consent in a Regulation A offering should not refer to an "Experts" section. See SEC 2300.1.
Use of 1933 Act consent language in Regulation D, Rule 144A and other exempt offerings is not appropriate. See SEC 2400.99.
.97 Consent for use in Form SB-1 and SB-2
We hereby consent to the use in this Registration Statement on Form SB-2 of our report dated February 27, 1984 relating to the financial statements of XYZ Company, which appears in such Registration Statement. We also consent to the references to us under the headings "Experts" and "Selected Financial Data" in such Registration Statement.
.98 Consent for use in Form S-8
.981 Initial filings on Form S-8
Form S-8 provides for updating initially filed S-8s by means of periodic reports, such as Forms 10-K, 11-K, 8-K and 10-Q, filed pursuant to the 1934 Act. The requirements of the Form regarding the incorporation by reference of the issuer's periodic reports are the same as the requirements of Form S-3. Accordingly, the guidance provided at SEC 2400.931 above, with reference to Form S-8 substituted for Form S-3, is also appropriate for initial filings on Form S-8. Forms S-8 usually do not include an "Experts" section and do not include "Selected Financial Information." Accordingly, the Form S-8 consent should not include the related references in the last sentence of the Form S-3 consent provided at SEC 2400.931.
The following is an example of a consent for an initial filing on Form S-8 where the Form 10-K incorporates the annual shareholder report:
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated February 21, 19X2 relating to the financial statements, which appears in the 19X1 Annual Report to Shareholders of XYZ Company, which is incorporated by reference in XYZ Company's Annual Report on Form 10-K for the year ended December 31, 19X1. We also consent to the incorporation by reference of our report dated February 21, 19X2 relating to the financial statement schedules, which appears in such Annual Report on Form 10-K.
Certain plans which register interests in the plan on Form S-8 (see SEC 2125.1) are required to file periodic reports on Form 11-K which are incorporated by reference in Forms S-8. When our report on the plan financial statements appears in a previously filed Form 11-K, we must consent to its incorporation by reference in the Form S-8. In these situations, include the following paragraph in the consent above:
We also consent to the incorporation by reference in this Registration Statement of our report dated March 14, 19X2 relating to the financial statements, which appears in the Annual Report of the XYZ Company Thrift Plan on Form 11-K for the year ended December 31, 19X1.
Form S-8 registration statements become effective automatically upon filing. As with all 1933 Act filings, we must perform a subsequent events review through the effective date.
.982 Continuous offerings on Form S-8 and Post-Effective Amendments
Just as in a Form S-3, Item 3 of Form S-8 indicates that all 1934 Act reports filed pursuant to Sections 13(a) and (c), 14 and 15(d) of that Act subsequent to the effective date of the Form S-8, but prior to the termination of the offering, will be incorporated by reference in the prospectus and will be deemed a part thereof from the date of filing such reports. Accordingly, many Form S-8 registrations are "evergreen" in that the offering is continuously updated by each subsequently filed 1934 Act periodic report. The alternative to this automatic updating is to file post-effective amendments (PEAs) to incorporate any 1934 Act report filed until the termination of the offering. The need for PEAs may be eliminated, however, by including in the subsequently filed 1934 Act report the accountants' consent to the use in the evergreen Form S-8 of the accountants' report appearing in the 1934 Act filing. Item 3 of Form S-8 requires that the written consent of the independent accountants who certified the financial statements contained in any report incorporated by reference be filed by a PEA unless their express consent to the incorporation by reference is contained in the report so incorporated. The guidance provided at SEC 2400.932 above, with reference to Form S-8 substituted for Form S-3, is also appropriate for the continuous updating of Forms S-8.
The following is an example of a consent for a continuous offering on Form S-8 where the Form 10-K incorporates the annual shareholder report:
We hereby consent to the incorporation by reference in the Registration Statement on Form S-8 (No. ______) of XYZ, Inc. of our report dated February 21, 19X3 relating to the financial statements [of name of plan,], which appears in the Annual Report to Shareholders, which is incorporated in this Annual Report on Form 10-K. We also consent to the incorporation by reference of our report dated February 21, 19X3 relating to the financial statement schedules, which appears in this Form 10-K.
Certain plans which register interests in the plan on Form S-8 (see SEC 2125.1) are required to file periodic reports on Form 11-K which are incorporated by reference in Forms S-8. Where our report on the plan financial statements appears in the Form 11-K, we must consent to its incorporation by reference in the Form S-8. The following is an example of a consent for a continuous offering on Form S-8 where a Form 11-K is incorporated by reference into the Form S-8:
We hereby consent to the incorporation by reference in the Registration Statement on Form S-8 (No. __) of XYZ, Inc. of our report dated February 21, 19X3 relating to the financial statements of [name of plan], which appears in this Form 11-K.
As indicated in the preceding section, we must perform a subsequent events review through the effective date of a Form S-8. A PEA or updating 1934 Act report (e.g., a Form 10-K) is automatically effective when filed. A consent included in "subsequent" Forms 10-K, 8-K, etc. should be dated currently (i.e., on or near the filing date). The "effective date" for purposes of our subsequent events review is the date of filing such forms.
.99 Consents for use in non-1933 Act security offerings
Although typically not required from a regulatory or legal standpoint, a "consent" may be requested in non-1933 Act offerings such as securities offered by state governments or their municipalities (e.g., pollution control bonds), intrastate offerings, Regulation D offerings, or 144A offerings. Use of the word "consent" in such situations should be avoided as it may be misinterpreted to imply that we are accepting liability related to the offering as if it were a registered offering under the 1933 Act. If a "consent" is requested, it should be a separate letter addressed only to our client (and not included in the offering document) and worded pursuant to SASI AU 9711.17 as follows:
 
(PwC Letterhead)
Date*
To the Board of Directors of ABC Co.
We agree to the inclusion in the (name of offering circular, statement, etc.) of our report, dated February 5, 19XX, relating to our audit of the financial statements of ABC Co.
If a "consent" is requested to be included in the document, preclearance with National SEC Services is required.
* Follow guidance at SEC 2400.11 regarding dating of the "consent."
