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Our client memorandum discusses the key takeaways and main provisions of new Rule 18f?4 under the Investment
Company Act, which was adopted by the SEC in a release dated November 2, 2020.  According to the adopting release,
Rule 18f?4 applies to the use of derivatives transactions and certain other transactions by registered investment
companies (other than money market funds and UITs) and business development companies, and is designed to
promote the ability of registered funds to use derivatives in a broad variety of ways that serve investors, while still
addressing the investor protection concerns underlying Section 18 of the Investment Company Act.
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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.
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