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15 U.S. Code § 80a-6

Exemptions

(a) Exemption of specified investment companies
The following investment companies are exempt from the provisions of this subchapter:

(1) Any company which since the effective date of this subchapter or within five years prior to such date has
been reorganized under the supervision of a court of competent jurisdiction, if (A) such company was not an
investment company at the commencement of such reorganization proceedings, (B) at the conclusion of
such proceedings all outstanding securities of such company were owned by creditors of such company or by
persons to whom such securities were issued on account of creditors’ claims, and (C) more than 50 per
centum of the voting securities of such company, and securities representing more than 50 per centum of the
net asset value of such company, are currently owned beneficially by not more than twenty-five persons; but
such exemption shall terminate if any security of which such company is the issuer is offered for sale or sold
to the public after the conclusion of such proceedings by the issuer or by or through any underwriter. For the
purposes of this paragraph, any new company organized as part of the reorganization shall be deemed the
same company as its predecessor; and beneficial ownership shall be determined in the manner provided in
section 80a—3(c)(1) of this title.

(2) Any issuer as to which there is outstanding a writing filed with the Commission by the Federal Savings
and Loan Insurance Corporation stating that exemption of such issuer from the provisions of this subchapter
is consistent with the public interest and the protection of investors and is necessary or appropriate by
reason of the fact that such issuer holds or proposes to acquire any assets or any product of any assets which
have been segregated (A) from assets of any company which at the filing of such writing is an insured

institution within the meaning of section 1724(a) [1] of title 12, or (B) as a part of or in connection with any
plan for or condition to the insurance of accounts of any company by said corporation or the conversion of
any company into a Federal savings and loan association. Any such writing shall expire when canceled by a
writing similarly filed or at the expiration of two years after the date of its filing, whichever first occurs; but
said corporation may, nevertheless, before, at, or after the expiration of any such writing file another writing
or writings with respect to such issuer.
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