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Chapter DFI-Sec 24
EXEMPTIONS

DFI-Sec 24.01 Exemptions from ownership information filing. DFI-Sec 24.02  Other filing exemptions.

Ju:-lislto%:7 2Em&g];aentceyr réjllzeé 5‘2“@2’;%353,?@;5;‘?5&; thlZIEteDI'FVIV_Eé% ggaﬂﬂgs ]get company, or in connection with its transactions as a dealer,

(2n¥) (B) 1, Stats., gnd corrections made under s. 13.9’:)% (2m) (b) 6. and 7., Stats.., E?u'res more tha.n 5% OT the dlre.c.:t or indirect beneflcw_tl owner-

ister, December, 1996, No. 492. ship ofits outstanding equity securities of any class, provided that,
at the termination of the period of the underwriting or distribution

DFI-Sec 24.01 Exemptions from ownership infor- not exceeding 90 days, the broker—dealer owns less than 5% of
mation filing.  The following persons are exempted under such class of the equity securities.

552.13 (3), Stats., without limiting the division’s authority there- (6) In connection with any acquisition of the direct or indirect
under, from the ownership information filing requirements of $eneficial ownership of any equity securities of a target company
552.03, Stats.: prior to July 1, 1972:

(1) A person who makes any acquisition of the direct or indi- (a) Any person who made such acquisitions before July 29,
rect beneficial ownership of an equity security of a target corm968;
pany which, when added to the net of all acquisitions and disposi-(h) Any person who made such acquisitions before January 1,
tions by the same person of securities of the same class during|$ie0, unless such person was required to file a schedule 13D in
preceding 12 months, does not exceed 2% of the outstandé@@npliance with section 13 (d) of the securities exchange act of
equity securities of that class. 1934:

(2) Any target company which acquires or has acquired the (c) Any person whose acquisitions are not exempted under par.
direct orindirect beneficial ownership of its own equity securitiega) or (b), but who on July 1, 1972, no longer had direct or indirect
except in connection with a take—over offer. beneficialownership of at least 5% of any class of the equity secu-

(3) A person who, prior to an acquisition of the equity securiities of the target company.

ties of an issuer, was the beneficial owner of more than 5% of thelistok;y: lgéARﬁgis?% Of?“ibir’ £72, Not._ 202, (egf)f.(é)l—l—d?z aén. (4)i3Rg§Ji(szter),
H e H er. , NO. , ell. 1-1-395; correction in made under s. . m
outstanding securities of the same class as those acquired anﬁ)‘;%‘:.é,nstats., Register, December, 1992, No. 4441-€ff-93;corrections in (3) (c)

following conditions are met: and (4) (b) made under s. 13.92 (4) (b) 7., Stats.
(a) The acquisition is made pursuant to pre—emptive subscrip-

tion rights in an offering made to all holders of securities of the PFI=Sec 24.02  Other filing exemptions.  The follow-
class to which pre—emptive subscription rights pertain: Ing solicitation materials and communications are exempted

b) Th h d th hth ) f such under the general rule-making authority of the division in s.

(b) The purchaser does not, through the exercise of such pigs 13 () ‘Stats., from any and all filing requirements 0658,

emptive subscription rights, acquire more than the purchaseé;t%ts_:

pro-rata share qf .the §ecurltles offered; and . (1) Offers to purchase securities made in connection with a
(c) The acquisition is duly reported pursuant to section 16 @tibution of securities permitted by ruléb-7 or 10b-8 of the

of the securities exchange act of 1934, or the offering is exempiegd rities exchange act of 1934;

pursuant to s. 551.202 (15),.Stats. . . .. (2) The call or redemption of any security in accordance with
(4) Any person who acquires or has acquired the direct or inglie terms and conditions of the governing instruments;

rect beneficial ownership of the equity securities of either: . (3) Offers to purchase securities evidenced by a script certifi-
(a) Atarget company registered under ch. 551, Stats. poeits cate order form or similar document which represents a fractional

decessor laws if the company did not have more than 100 stogfferest in a share of stock or similar security;

holders of record as of the end of its most recent fiscal year; or (4) Offers to purchase securities pursuant to a statptone-

~ (b) Atarget company whose securities are exempted from regre for the purchase of dissenting shareholder’s securities;

istrationunder s. 551.201 (3) (b), Stats., or predecessor laws, if th 5) The furnishing of information and advice regarding a

company did not have more than 100 stockholders of record ag{la—over offer to customers or clients by attorneys, banks, bro-

the end of its most recent fiscal year. ker—dealers, fiduciaries or investmeulvisers, who are not other-

_ (5) Any broker—dealer who, in connection with its participawise participating in the take—over offer or solicitation.
tion in an underwriting or distribution of equity securities of a tar- History: Cr. Register, October, 1972, No. 202, eff. 11-1-72.
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