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In late December, the SEC proposed changes it said would “streamline and enhance the regulatory framework applicable
to funds that invest in other funds.” The proposal would rescind Rule 12d1-2 and most funds-of-funds-related exemptive
orders and instead provide a new framework for funds of funds under a new Rule 12d1-4. Our client memo examines the
scope of the proposed rule and what the changes would mean in areas including voting, redemptions and fees.
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This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further details.

Related materials

2019-01-22_sec_proposes_rule_changes_for_fund_of_funds_arrangements.pdf

Copyright 2019 Davis Polk & Wardwell LLP

https://www.davispolk.com/index%2Ephp/lawyers/john-crowley
tel:%2B12124504550
mailto:john.crowley@davispolk.com
https://www.davispolk.com/index%2Ephp/lawyers/lee-hochbaum
tel:%2B12124504736
mailto:lee.hochbaum@davispolk.com
https://www.davispolk.com/lawyers/michael-hong
tel:%2B12124504048
mailto:michael.hong@davispolk.com
https://www.davispolk.com/lawyers/nora-jordan
tel:%2B12124504684
mailto:nora.jordan@davispolk.com
https://www.davispolk.com/index%2Ephp/lawyers/sarah-kim
tel:%2B12124504408
mailto:sarah.e.kim@davispolk.com
https://www.davispolk.com/index%2ephp/lawyers/leor-landa
tel:%2B12124506160
mailto:leor.landa@davispolk.com
https://www.davispolk.com/lawyers/gregory-rowland
tel:%2B12124504930
mailto:gregory.rowland@davispolk.com
https://www.davispolk.com/lawyers/matthew-silver
tel:%2B12124503047
mailto:matthew.silver@davispolk.com
https://www.davispolk.com/sites/default/files/2019-01-22_sec_proposes_rule_changes_for_fund_of_funds_arrangements.pdf

