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In early October, the SEC adopted changes to “streamline and enhance the regulatory framework applicable to funds that
invest in other funds” (otherwise known as “fund of funds” arrangements). The SEC adopted new Rule 12d1-4 under the
Investment Company Act of 1940, as amended, in addition to: (i) adopting related amendments to Rule 12d1-1 and to
Form N-CEN; and (ii) rescinding Rule 12d1-2 and most exemptive orders granting relief from relevant sections of the
Investment Company Act of 1940, as amended. Our client memo examines the scope of the adopted rule and the
conditions for compliance, including a comparison to the conditions proposed in December 2018.
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If you have any questions regarding the matters covered in this publication, please reach
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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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