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Annuity In��rers 
www.annu1ty-1nsurers.org 

Via Electronic Mail 

Vanessa A. Countryman 
Secretary 
Securities and Exchange Commission 
100 F Street NE 
Washington, DC 20549-1090 

December 22, 2020 

Re: File Number S7-09-20; 
Release Nos. 33-10814; 34-89478, IC-33963 
Tailored Shareholder Reports, Treatment of Annual Prospectus Updates 
for Existing Investors, and Improved Fee and Risk Disclosure for Mutual 
Funds and Exchange-Traded Funds; Fee Information in Investment 
Company Advertisements 

Dear Ms. Countryman: 

We are submitting this comment letter on behalf of our client, the Committee of Annuity 
Insurers (the "Committee"), 1 in response to several of the Securities and Exchange 
Commission's (the "Commission") proposals in the 'investor experience' release (Tailored 
Shareholder Reports, Treatment of Annual Prospectus Updates for Existing Investors, and 
Improved Fee and Risk Disclosure for Mutual Funds and Exchange-Traded Funds; Fee 
Information in Investment Company Advertisements (Release Nos. 33-10814; 34-89478; IC-
33963, August 5, 2020) (the "Proposing Release")). Among other things, the Commission 
proposed a new rule 498B under the Securities Act of 1933 (the "1933 Act"), amendments to 
rule 30e-3 under the Investment Company Act of 1940 (the "1940 Act"), revisions to Form N­
IA, and amendments to certain rules applicable to investment company advertisements. 

1 The Committee was formed in 1982 to address legislative and regulatory issues relevant to the annuity industry 
and to participate in the development of securities, banking, and tax policies regarding annuities. For almost four 
decades, the Committee has played a prominent role in shaping government and regulatory policies with respect to 
annuities, working with and advocating before the Commission, FINRA, the CFTC, the IRS, the U.S. Treasury 
Department, and the U.S. Department of Labor, as well as the NAIC and relevant Congressional committees. Today 
the Committee is a coalition comprised of many of the largest and most prominent issuers of annuity contracts. The 
Committee's member companies represent more than 80% of the annuity business in the United States. A list of the 
Committee's member companies is attached as Appendix A. 
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