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Transcript of HFSC consideration of “ANS to HR 2441, The Improving Disclosure for Investors Act – May 20, 2025





Rep. Bill Huizenga, R-Michigan  00:24


Thank you, Mr. Chairman, today for the second time, this committee will have an opportunity to debate the improving disclosure for investors act a common sense bill that has a long history of bipartisan support. And let me remind my colleagues, e delivery is not a new radical concept. In 2018 the Social Security Administration eliminated paper as the primary method of delivering benefit statements to individuals. Now, nearly 45 million Americans who receive benefits from the Social Security Administration have created online accounts to access their information. Likewise, the Federal Thrift Savings Plan, the TSP, which is the system that federal employees operate under, and in fact, many in this room use, began offering statements digitally in 2003 with five and a half million, or 85% of participants currently taking advantage of this option. And while you may hear some rhetoric today that elderly or rural Americans will no longer have access to vital investor documents, reality couldn't be further from the truth. According to the American Association of Retired Persons, a recent study found that three in four Americans over the age of 50 rely on technology to stay connected. With an 86% adopting with 86% adopting smartphones. Mr. Chairman, the improving disclosure for investors Act is a straight as straightforward. First, it directs the Securities and Exchange Commission to promulgate rules with respect to electronic delivery of certain required disclosures to investors. Second, it provides a transition period, allowing an initial paper communication about electronic delivery to be sent to existing investors. Third, during a period to not exceed two years, the bill requires delivery of an annual notice in paper solely to remind investors of their ability to opt out of that electronic delivery at any time. And lastly, and I can't say this enough, the bill provides a mechanism for investors at any time and in any circumstances, to opt out of E delivery and once again, received paper versions of their documents. So as a reminder, a version of this bill, bill passed the House last Congress. It had broad bipartisan support from a large cross section of both conferences, including 62 Democrats and many of my colleagues that sit on this committee. So I want to close by thanking both Chairwoman Wagner and Ranking Member Sherman for their support of this which is important given the year their years of experience and leadership on the capital markets subcommittee, I urge my colleagues to support this bipartisan common sense legislation, legislation that is not only guided by a commitment to Honor consumer choice, but to also ensure Americans receive important information in a timely and secure manner, and with that, I yield back the balance of my time.





House Financial Services Chairman French Hill (R-Ark)  03:30


Gentleman yields back. Who seeks recognition and support





Rep. Bill Huizenga, R-Michigan  03:33


of Mr. Chair,





Rep. Brad Sherman, D-California  03:35


Mr. Sherman, I rise in support of this bill and ask for five minutes, I want to speak on behalf of the trees they would prefer to keep growing and not be cut down. This will save a lot of trees, and that's why the environmental paper network, whose members include the Sierra Club, the World Wildlife Fund, Friends of the Earth, are supportive of this bill as Mr. Huizenga points out, an investor who wants to receive statements on paper will receive them on paper. And finally, I would say that electronic delivery is actually superior in at least one respect, and that is when I get things on paper. I happen to have a trash can located right near my mailbox, and I either I might lose it or I might throw it away, whereas, if it comes electronically, all I have to do is search the inbox for things from Merrill Lynch. It's right there for me to read. Whenever I happen to have the time to read it. Now I'm not saying that there's ever been a hearing in this room that has been so lacking in riveting attention that has caused me to look at my iPad and look at shareholder disclosures, but I'm not saying that that has never happened either. So this bill provides for what I think will be better delivery for the vast majority of people. It allows others to get it on paper. It will save trees. I yield back.





House Financial Services Chairman French Hill (R-Ark)  05:10


Gentleman yields back. Who seeks recognition? The gentlewoman, Mrs. Wagner, the chair of the capital markets subcommittee, recognized for five minutes. I





Speaker 2  05:18


move to strike last word. General woman's recognized. Mr. Chairman, I want to thank the gentleman from Michigan, the vice chair of of our committee, for introducing this common sense bill, Mr. Huizenga, that brings Disclosure Document Delivery for investors into the 21st century. This bipartisan bill and I thank the vice ranking member of the capital market subcommittee, Ms Sherman, also for it prioritizes electronic delivery as a method for receiving investment documents, while still preserving choice for investors to continue to receive paper documents, providing these financial documents immediately securely and in an accessible way, is important to investors, and would also save 1000s of tons of paper from being wasted each year. It is time for the SEC to align with other federal agencies by making e delivery the default while maintaining choice. I urge all my colleagues to support this bill, and I yield back the balance of my time.





House Financial Services Chairman French Hill (R-Ark)  06:25


The gentleman yields back. Does anyone seek recognition on the amendment? The nature of substitute hearing? None. We'll move on to amendments. Are there amendments to the gentleman from Michigan's bill?





Rep. Sylvia Garcia, D-Texas  06:37


Gentleman from Texas, Mr. Chairman, I have amendment at the desk.





Speaker 1  06:40


The gentleman has an amendment at the desk. We'll pause while it's distributed.





Rep. Bill Huizenga, R-Michigan  06:50


Mr. Chairman, I'd like to raise a





Speaker 1  06:53


point of order. John from Texas reserve point of order. We're Michigan.





Rep. Bill Huizenga, R-Michigan  07:02


I northern border versus southern border. Mr. Chairman,





House Financial Services Chairman French Hill (R-Ark)  07:09


gentlemen is in fact permission. I





Rep. Brad Sherman, D-California  08:02


The Work report, an amendment





House Financial Services Chairman French Hill (R-Ark)  08:03


to the amendment in the nature of a substitute to HR, 2441, authored by Ms Garcia of Texas, designated as amend h2, 4412, without





Chairman French Hill, R-Ark  08:17


objection, the amendment will be considered as read and the gentleman from Texas, Ms Garcia, is recognized to explain the amendment for five minutes. Thank you,





Rep. Sylvia Garcia, D-Texas  08:27


Mr. Chair. And you know, I, too, like trees. In fact, I would probably propose that we consider making 100 copies of everything and just make one for each committee member, much less than 100 so I would suggest Jim and we look at that we should make a rule change if we need to to save paper. But I don't see this about saving paper, right? I see this as making sure that all investors have notice about what is going on with their accounts. And the only way to do that is to continue, particularly for our seniors, paper paper statements. So I'm opposed to hr 2441 otherwise known as the E delivery bill in its current form. Hr 1807, ignores the reality that many investors, particularly seniors, do not have access to or ability to retrieve electronic documents, or simply do not prefer electronic delivery financial documents. I know I personally have seen that in my district, with so many seniors complaining about Social Security and Medicare and Medicaid and other programs going online when they have no access to Wi Fi at home, don't know anything about their computers and rely on their children to maybe help help them. So this bill would require, this bill requires investors to opt out of electronic delivery rather than opting in, effectively preventing individuals who do not have consistent or easy access to the internet from you and important financial documents about the securities they invest in but even though Republicans in big industry interest pushing this bill will say that investors will be able to choose, what will really happen is they will be forced to receive their documents electronically because they won't know how to receive paper delivery. We already know that most electronic deliveries today from financial institutions result in low click through rates to the disclosures they provide. The online marketing firm Constant Contact indicates that as little as under 1% 1% of the materials or lakes sending email messages are not open and Butte Put another way, Wall Street knows very clearly that no one is reading their disclosures when there are online. It's not burdensome for brokerage firms to obtain consent to electronic delivery under the SEC current guidance, most new investors choose to receive most communications electronically when they open a new brokerage account. We need to ensure the investors have a real choice. The AARP, representing millions of seniors across America, strongly opposes this bill, and in an opposition letter submitted for this Congress, they wrote, quote, adults 55 and older make up approximately a third of the US population and control almost 80% of stocks and funds in Americans over 7070 control 30% of stocks and funds. AARP polling shows the majority of older adults would prefer to receive paper statements in the mail at least once a year. It is therefore clear most investors would prefer to receive paper statements. End quote. This bill in its current form builds on this elitist attitude that everything should be virtual, even though 8% of Americans do not have access to the internet, the overwhelming bulk of investors are aware that electronic delivery is an option for receiving investor communications. Those who want communications by mail have made a choice. Your choice should be respected. They should not be forced to judge their hopes just to make a change. It is for this reason I offered a simple amendment that would allow seniors and other investors that have already made the choice in the preceding 12 months. That's the key. In the preceding 12 months, the land bills enactment date to receive paper copies of their disclosures, to continue doing so without needed needing to once again, opt in or to jump through any hoops. I hope that members recognize that anyone who already told their advisor or broker they want paper disclosures shouldn't have to do that again. Surveys also show that today, investors are receiving disclosures the way they want to receive them. A past FINRA survey shows that 38% of investors prefer email, 30% prefer mail, 50% prefer in person, and 10% prefer to visit their information on a website rather than email. I don't understand why we prefer everyone into a method of communication if the industry prefers but our constituents don't. It should be about the investor's choice. Several major investment advocate groups strongly oppose this bill, including ARP and a SAA Consumer Federation of America, Americans for Financial Reform, and Public Citizen labor organizations to make you feel





House Financial Services Chairman French Hill (R-Ark)  13:32


The gentlewoman's time has expired.  Does the gentleman from Michigan insist on this point of order





Rep. Bill Huizenga, R-Michigan  13:39


 I do not





House Financial Services Chairman French Hill (R-Ark)  13:41


Who seeks recognition on the amendment, on the Garcia amendment?    If there's no further debate, Mr. Huizenga?





Rep. Bill Huizenga, R-Michigan  13:51


thank you, Mr. Chairman, on this debate, I frankly find it, while it's maybe well intentioned, I find it duplicative. It's redundant. And I just need to point out a couple of things. And first and foremost, I've worked with Ranking Member Sherman and Mr. Auchincloss and others to try to lock in consumer protections that had been a concern from previous iterations. I will note that broker dealers do not use Constant Contact as as a as a way of communicating. There will be a transition period notified by paper to all of these the potential recipients that so they will have that opportunity to receive mail, there will be up to a two year period, which will require annual notices, meaning there could be up to two of those additional paper notices of reminding investors of their ability to opt out of E delivery. And lastly, again, as I had said previously, Bill provides a mechanism for investors at any time to opt out of E delivery. Now I, the gentleman who was was expressing some concern about accessibility. It's interesting, much of our government has shifted to E delivery, 2020, the Department of Labor under the Biden administration moved to E delivery as a default for all workplace plan participants. So everyone is receiving a e delivery, and they found that its new E, this is quoting from the Department, Department of Labor, again, under the Biden administration, the Department found its new E delivery rule was, quote, unlikely to have a negative impact on individuals residing in rural and remote areas, seniors and other populations that either lack access to web based communications or who only have access through public means. Close quote. In 2021 A Pew study found that 90% of rural us adults, and that's my district, I've got a lot of those. A lot of that area, rural us adults use the internet, while 77% of all US adults had a broadband connection at home, a number that has increased rapidly over the last couple of decades. And there is a logical or maybe too obvious a point to this, which is, if you don't, as an investor, have an email in the system. There's no mechanism to put you on E delivery. So it may have been a point where my mom and dad are gone now, but my mom never had an email. All right, mom was never going to have an E delivery foisted on her because she never had an email to have one. So in other words, it's logical that the only way that you could even possibly be subject to receiving e delivery would be if you have an active, oh, I can do a lot better. Otherwise you're simply are going to receive it as you currently. I can do a lot in the mail. So at the end of the day, we have again, worked to lock in consumer protections. We have worked to make sure that there are outs if someone is in an E delivery system and wants to get out of that. We certainly have a periods of transition them baked into this, and at the end of the day, it's up to the consumer to decide if they do not want to receive e delivery, they do not have to receive e delivery. So with that, Mr. Chairman, I'll,





Rep. Sylvia Garcia, D-Texas  17:54


Will the gentlemen, yield with your last minute





Rep. Bill Huizenga, R-Michigan  17:59


I will yield briefly, yeah, I'd





Rep. Sylvia Garcia, D-Texas  18:01


I'm being advised that the bill itself requires that, if you don't have an email, that they'll create one for you, to force you to receive the messages by email.





Rep. Bill Huizenga, R-Michigan  18:13


That's not my understanding of the bill. Let's check on that second that that is a that's a new argument that we have to see the language on that so that is not our understanding at all of the of the bill.





Rep. Sylvia Garcia, D-Texas  18:31


Well, do you all have the





Rep. Bill Huizenga, R-Michigan  18:33


Reclaiming my time? Yeah, if you can, if you could cite where exactly in the bill, it says that we're happy to take a look at that, but I do not believe that that is the case. 





Subcommittee Chair Ann Wagner (R-MO)  18:48


Can we just pause for a minute?





Rep. Bill Huizenga, R-Michigan  18:52


My time has expired. So





Chairman French Hill, R-Ark  18:54


Gentlemans time has expired. Let's just pause. Let's just spend just for a moment. Have a little clarification, and I'm sure someone will yield Some time.





Rep. Bill Huizenga, R-Michigan  19:02


 Mr. Chairman, I Don't have any additional time. Gentlemen.





Chairman French Hill, R-Ark  22:04


Gentleman's time has expired.  Who seeks recogniion? Mr. Lynch of Massachusetts. 





Rep. Stephen Lynch, D-MA  22:09


I move to strike the last word. 





Chairman French Hill, R-Ark  22:10


The gentleman is recognized for five minutes.MilJim, I'd





Rep. Stephen Lynch, D-MA  22:12


I would like to yield my time to the gentle lady from Texas, Musk Garcia. Mr.





Rep. Sylvia Garcia, D-Texas  22:17


Mr Chairman, I think we, our staff has kind of huddled, and it's in or it's on page seven, and I think the commentary to the bill is being used by some of the industry to interpret this, as giving them the flexibility, if you will, to create a mailbox, to create a host, if you will, of a email address for someone to use that that would be considered delivery. Of course, the investor may not know it, may not know how to access it. Who knows where it will be. So I think this is a very strong, strong reason to make sure that this gets tightened up and we allow people to opt in, rather than opt out,





Rep. Bill Huizenga, R-Michigan  23:03


sure, I appreciate the gentlelady yielding through Mr. Lynch, first and foremost, I guess our belief is that's pretty creative reading to the way this, the way this is laid out, it is creative reading by





Rep. Sylvia Garcia, D-Texas  23:21


industry of what they can do.





Rep. Bill Huizenga, R-Michigan  23:22


Okay? Electronic delivery. The term "electronic delivery, with respect to a regulatory document, includes any other electronic method reasonably designed to ensure receipt of such regulatory document by the investor."  If what I'm understanding you're saying is your fear would be that they would create a ghost inbox that that nobody was able to access that to me, would, would, would violate the "reasonably designed to ensure receipt portion" of that section C on page seven. The The other thing at that, as I look at it, while I'm not a lawyer, I've had vast experience with a number of lawyers, and lawyers love to take an...





Rep. Sylvia Garcia, D-Texas  24:08


You are looking at one so you should be careful.





Rep. Bill Huizenga, R-Michigan  24:09


Yes, I understand that. And there are, there are, there are probably lawyers watching this right now, saying, please, oh, please, oh, please have this ghost inbox so we can create a lawsuit that is going to cover the entire country's retirees, because that's going to be a class action suit in a nanosecond. But thirdly, what I'm a little confused about is this is the exact same language that we had had previously, the "red line" that the minority has had a look at since we had passed this previously never raised this concern before. So I don't know if there's some new epiphany that that has occurred, but I believe that the language of "any other electronic method reasonably designed to ensure receipt of such regulatory document by investor." This is page seven, section 3c would would seem to cover any concern that that there might be of some sort of creation of an intentional ghost deposit, email or other, electronic deposit of information, knowingly that people can't access. That that, that, to me, seems no matter,





25:27


I think you're stretching it, sir. I mean, 





Rep. Bill Huizenga, R-Michigan  25:30


well, it's your time. But I would say that the stretch of the original stretch on the interpretation of the language brought us to





25:37


interpretation,





Rep. Sylvia Garcia, D-Texas  25:38


That is the interpretation that that industry is looking at to give them the wiggle room to cover sending it to someone who doesn't have email, who doesn't have access to a computer, who doesn't have long line home, doesn't have it. So your rural area is much luckier, luckier than mine. I mean, even even back home, when I go home to South Texas, my sister still have to go to the public library, and it's in town because she doesn't have access. I know that when I go home, once I get past corpus, I may not get cell phone service. So the problem is access and and people's choices. People want to see and touch and feel. We're not talking about the Department of Labor here. We're talking about people's money investments their lifetime. So I don't know what the DOL did, but this, we're talking about people's money. We're not talking about labor employment issues. So with that, I'll yield back balance of my time. Mr.





House Financial Services Chairman French Hill (R-Ark)  26:39


Lynch, it's Mr. Lynch's time. Mr.





Rep. Sylvia Garcia, D-Texas  26:41


Lynch.





House Financial Services Chairman French Hill (R-Ark)  26:44


Gentleman yields back. Who seeks recognition? Ms Wagner of Missouri, I would yield





Subcommittee Chair Ann Wagner (R-MO)  26:55


I yield time to the Vice Chair of our full committee. Gentlemen,





House Financial Services Chairman French Hill (R-Ark)  27:00


Gentleman has five minutes. Thank





Rep. Bill Huizenga, R-Michigan  27:02


you. Mr. Chairman, so I'm getting more and more confused. I'm not sure if we're talking about an intentional creation of a place where a company that you have hired to manage your money is going to intentionally dump information that you can't access, which is one of the arguments I heard, or is it that there truly are, no matter what we are trying to cover here, there's going to be people that technologically cannot receive that information. I would go back to my earlier discussion about the fact that I cannot envision a world, and I'm a pretty cynical Calvinist in my view of man and in our nature, but you're asking me to believe that an investment company that I am hiring is going to intentionally deceive me and keep information away from me, knowing that they're putting it into a spot that I can't access, that that is, that's, that's a cynicism that I think even stretches the bounds of Washington, DC, sometimes. So I don't see where that argument goes. I will note, Mr. Chairman, that we have, this is a copy of the red line that we had been passing back and forth with the minority. There are some there's B above it was scratched out and relabeled. C was left, right as it is. I mean, this is something that the minorities implement this? Yeah, please. I'll yield to the chair. Is it?





House Financial Services Chairman French Hill (R-Ark)  28:46


Thank you for for you, and just for a question, would it be, if this is of concern to both sides, that this could be misinterpreted? Would it were the general woman from Texas to withdraw her amendment? Could you all work on some language that satisfies page seven, Section C, in a more clarifying way. Before we went to the House floor, I asked you for your views on it, and I'm trying to ask Garcia,





Rep. Bill Huizenga, R-Michigan  29:11


yes, I for one and certainly willing to to look at how we can tighten up. 





House Financial Services Chairman French Hill (R-Ark)  29:16


Because it's true this bill has passed the house before with this language. Is that true? It is yes, okay, well, that's and it's, it had strong bipartisan support in the past. Is that correct? Okay, so Mr. Garcia, is that? Would that be something you might consider, sure?





Rep. Sylvia Garcia, D-Texas  29:29


Well, withdraw the amendment, then the condition that we will get together and try to throw up any ambiguities, and they would be also good for the the author of the bill to see the commentary language directly where this is talked about,





Chairman French Hill, R-Ark  29:46


which is, I think just in this, I know we this is an amendment to this particular section. So I think clearing of this particular section would be the ambiguity is clear. I think Mr. Sponsor the legislation, and you with the amendment, make that important point. So so does the gentlewoman withdraw her amendment? 





Rep. Sylvia Garcia, D-Texas  30:07


Yes, under those conditions 





Chairman French Hill, R-Ark  30:10


 the gentlewman withdraws remember with the understanding that the majority minority will work on page seven, Section C, and ensure that it's clear and less ambiguous, that the intent meets the sponsor of the legislation's intent. And with that, I yield back





Rep. Bill Huizenga, R-Michigan  30:25


I appreciate that, Mr chair, and I yield back to the Chair of the capital markets subcommittee.





Subcommittee Chair Ann Wagner (R-MO)  30:30


I thank you, and I just want to reiterate the extreme, extreme bipartisan nature of this piece of legislation, Mr. Chairman and E delivery, receiving these kinds of documents while still providing the choice to investors to continue to receive a paper document if they would like. Is is, I think, clear and fundamental in in this bill, and certainly said, not just only has bipartisan support, is passed in a very large number. So I'm very supportive of the bill. I'm having come to some kind of agreement we're moving forward, but I do want this bill to be brought forward to the floor, and it is time that we move into the 21st Century here in terms of E delivery, and time that we stop killing trees over over documents like this, as you have committed, and many on both sides of the aisle that are rarely even glanced at, sad or not sad, that's the truth of it. So I thank the gentleman, and I thank the gentle lady, especially if for working together on this, and I hope that we can move forward and support the underlying legislation. Thank you. 





House Financial Services Chairman French Hill (R-Ark)  31:40


The gentlewoman yields back. Is there further amendment? Gentleman is withdrawn, or amendment? Is there further Amendment to the amendment and nature of substitute, there being no further discussion or amendments to the bill?  The question now occurs on adoption of amendment in the nature of a substitute offered by the gentleman from Michigan, all those in favor shall signify by saying, aye, aye. All those opposed shall signify by saying, nay, opinion of the Chair, the ayes have it, the eyes have it. And the amendment is adopted, a question now occurs on ordering the bill. HR, 2441 as amended, as amended, reported to the house with a favorable recommendation. All those in favor shall signify by saying, aye, aye. All those opposed shall signify by saying nay. The opinion of the Chair The eyes have it for what purposes the gentleman from Michigan seek recognition.





Rep. Bill Huizenga, R-Michigan  32:35


Thank you, Mr. Chairman. I would like to re ask for a recorded vote. 





House Financial Services Chairman French Hill (R-Ark)  32:38


A recorded vote has been requested. All those in favor of recorded vote, raise your hands, a sufficient number having raised their hand, a recorded vote is so ordered pursuant to subject and c5 rule three of the committee rules the vote on this question is postponed, seeing no further amendments without objection. The previous question on the substitute is ordered, and recorded votes on the pending amendments have been postponed. Once those votes are taken, the Committee will immediately vote on the adoption the amendment and the nature of a substitute, and then we'll consider the question to transmit the measure





Speaker 1  33:08








House Financial Services Chairman French Hill (R-Ark)  33:08
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AI Summary





HFSC consideration of “ANS to H.R. 2441, the Improving Disclosure for Investors Act


The House Financial Services Committee considered the Improving Disclosure for Investors Act (HR 2441). Rep. Bill Huizenga (R-MI) introduced the bill, emphasizing its bipartisan support and the widespread adoption of electronic delivery by agencies like the Social Security Administration and Federal Thrift Savings Plan. The bill directs the SEC to allow electronic delivery of investor documents, provides a transition period for paper notices, and allows investors to opt out of electronic delivery. Rep. Sylvia Garcia (D-TX) opposed the bill, citing concerns about accessibility for seniors and rural residents. After discussions, the committee agreed to clarify the bill's language to address these concerns.
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Key Items


• [] Bring the amended bill forward to the House floor for a vote.


• [] Work on clarifying the language in Section 3(c) of the bill to address concerns about potential "ghost inboxes" being used for electronic delivery


Recorded vote is requested.  Vote is postponed





Outline





Introduction of the Bill and Its Background


• House Financial Services Chairman French Hill introduces the amendment to HR 2441, the Improving Disclosure for Investors Act, offered by Mr. Huizenga of Michigan.


• Rep. Bill Huizenga explains the bill's history, noting its bipartisan support and the widespread adoption of electronic delivery by the Social Security Administration and the Federal Thrift Savings Plan.


• Huizenga highlights the bill's provisions, including the SEC's role in promulgating rules for electronic delivery, a transition period for existing investors, and the ability for investors to opt out of electronic delivery at any time.


• He emphasizes the bill's bipartisan support, including 62 Democrats, and thanks Chairwoman Wagner and Ranking Member Sherman for their support.





Support from Democrats


• Rep. Brad Sherman rises in support of the bill, citing environmental benefits and the convenience of electronic delivery.


• Sherman mentions the support of environmental organizations like the Sierra Club and the World Wildlife Fund.


• He humorously notes that electronic delivery reduces the risk of losing paper statements, which he often does with paper statements.


• Sherman concludes by supporting the bill for its environmental benefits and improved delivery methods.





Arguments Against the Bill


• Rep. Sylvia Garcia opposes the bill, arguing that many investors, especially seniors, do not have access to or prefer electronic delivery.


• She cites issues with internet access and technological literacy among seniors, noting that many rely on their children for help.


• Garcia argues that the bill forces investors to opt out of electronic delivery, which could prevent them from receiving important financial documents.


• She points to a study by Constant Contact indicating low click-through rates for electronic communications, suggesting that investors do not read electronic disclosures.





Debate on Amendments


• Rep. Sylvia Garcia introduces an amendment to allow investors who have previously chosen paper delivery to continue receiving paper statements without needing to opt in again.


• She argues that the bill's current form ignores the preferences of many investors and could force them to receive electronic documents.


• Rep. Bill Huizenga responds, explaining that the bill includes a transition period and allows investors to opt out of electronic delivery at any time.


• He notes that the bill has previously passed with bipartisan support and includes consumer protections.





Clarification and Agreement


• Subcommittee Chair Ann Wagner and others discuss the need for clarification on the bill's language to prevent ambiguity.


• Rep. Sylvia Garcia expresses concerns about the creation of "ghost inboxes" by investment companies.


• Rep. Bill Huizenga argues that the bill's language already addresses such concerns, and he is willing to work on clarifying the language.


• Chairman French Hill suggests that the amendment be withdrawn to allow for further discussion and clarification of the bill's language.





Conclusion and Vote


• Rep. Sylvia Garcia agrees to withdraw her amendment under the condition that the majority and minority work together to clarify the language.


• Chairman French Hill emphasizes the bill's bipartisan support and its importance in moving to electronic delivery.


• The amendment is adopted, and the bill is reported to the House with a favorable recommendation.


• A recorded vote is requested and ordered, and the Committee will immediately vote on the adoption of the amendment and the nature of the substitute.







