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dealer. Form BD also is used by firms
other than banks and registered brokerdealers to apply to the Commission for
registration as a municipal securities
dealer or a government securities
broker-dealer. In addition, Form BD is
used to change information contained in
a previous Form BD filing that becomes
inaccurate.
The total annual burden imposed by
Form BD is approximately 6,800 hours,
based on approximately 17,795
responses (341 initial filings + 17,764
amendments). Each application filed on
Form BD requires approximately 2.75
hours to complete and each amended
Form BD requires approximately 20
minutes to complete. There is no annual
cost burden.
The Commission uses the information
disclosed by applicants in Form BD: (1)
To determine whether the applicant
meets the standards for registration set
forth in the provisions of the Exchange
Act; (2) to develop a central information
resource where members of the public
may obtain relevant, up-to-date
information about broker-dealers,
municipal securities dealers and
government securities broker-dealers,
and where the Commission, other
regulators and SROs may obtain
information for investigatory purposes
in connection with securities litigation;
and (3) to develop statistical
information about broker-dealers,
municipal securities dealers and
government securities broker-dealers.
Without the information disclosed in
Form BD, the Commission could not
effectively implement policy objectives
of the Exchange Act with respect to its
investor protection function.
Written comments are invited on: (a)
Whether the proposed collection of
information is necessary for the proper
performance of the functions of the
Commission, including whether the
information shall have practical utility;
(b) the accuracy of the Commission’s
estimate of the burden of the proposed
collection of information; (c) ways to
enhance the quality, utility, and clarity
of the information to be collected; and
(d) ways to minimize the burden of the
collection of information on
respondents, including through the use
of automated collection techniques or
other forms of information technology.
Consideration will be given to
comments and suggestions submitted in
writing within 60 days of this
publication.
Comments should be directed to
Charles Boucher, Director/Chief
Information Officer, Securities and
Exchange Commission, c/o Shirley
Martinson, 6432 General Green Way,
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Alexandria, Virginia 22312 or send an
e-mail to: PRA_Mailbox@sec.gov.
Dated: April 20, 2010.
Florence E. Harmon,
Deputy Secretary.
[FR Doc. 2010–9941 Filed 4–28–10; 8:45 am]
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AGENCY: Securities and Exchange
Commission (‘‘Commission’’).
ACTION: Notice of an application to
amend a prior order under section 6(c)
of the Investment Company Act of 1940
(‘‘Act’’) to grant exemptions from
sections 2(a)(32), 5(a)(1), 22(d), and
22(e) of the Act and rule 22c–1 under
the Act, under section 12(d)(1)(J) of the
Act to grant an exemption from sections
12(d)(1)(A) and (B) of the Act, and
under sections 6(c) and 17(b) of the Act
to grant an exemption from sections
17(a)(1) and (a)(2) of the Act.
SUMMARY OF THE APPLICATION:
Applicants request an order to amend a
prior order that permits: (a) Certain
open-end management investment
companies and their series that are
based on equity securities indices to
issue shares that can be redeemed only
in large aggregations; (b) secondary
market transactions in shares to occur at
negotiated prices; (c) certain affiliated
persons of the series to deposit
securities into, and receive securities
from, the series in connection with the
purchase and redemption of large
aggregations of shares; (d) under
specified limited circumstances, certain
series to pay redemption proceeds more
than seven days after the tender of
shares; and (e) certain registered
management investment companies and
unit investment trusts outside of the
same group of investment companies as
the series to acquire shares of the series
(‘‘Prior Order’’).1 Applicants seek to
amend the Prior Order to permit the
Trust to offer a new series that is based
on an equity securities index for which
the entity that may be deemed an index
provider also may be deemed an
affiliated person of an affiliated person
of the Trust. Applicants: Pax World
Funds Trust II (‘‘Trust’’), Pax World
1 Pax

World Funds Trust II, et al., Investment
Company Act Release Nos. 28834 (Jul. 22, 2009)
(notice) and 28846 (Aug. 13, 2009) (Prior Order).
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Management LLC 2 (‘‘Adviser’’), and
ALPS Distributors, Inc. (‘‘Distributor’’).
FILING DATES: The application was filed
on September 24, 2009, and amended
on February 8, 2010, April 9, 2010 and
April 22, 2010.
HEARING OR NOTIFICATION OF HEARING: An
order granting the requested relief will
be issued unless the Commission orders
a hearing. Interested persons may
request a hearing by writing to the
Commission’s Secretary and serving
applicants with a copy of the request,
personally or by mail. Hearing requests
should be received by the Commission
by 5:30 p.m. on May 14, 2010, and
should be accompanied by proof of
service on applicants, in the form of an
affidavit or, for lawyers, a certificate of
service. Hearing requests should state
the nature of the writer’s interest, the
reason for the request, and the issues
contested. Persons may request
notification of a hearing by writing to
the Commission’s Secretary.
ADDRESSES: Secretary, U.S. Securities
and Exchange Commission, 100 F
Street, NE., Washington, DC 20549–
1090. Applicants: The Trust and the
Adviser, 30 Penhallow Street, Suite 400,
Portsmouth, NH 03801; Distributor,
1290 Broadway, Suite 1100, Denver, CO
80203.
FOR FURTHER INFORMATION CONTACT:
Laura J. Riegel, Senior Counsel, at (202)
551–6873, or Michael W. Mundt,
Assistant Director, at (202) 551–6821
(Division of Investment Management,
Office of Investment Company
Regulation).
The
following is a summary of the
application. The complete application
may be obtained via the Commission’s
Web site by searching for the file
number, or an applicant using the
Company name box, at http://
www.sec.gov/search/search.htm or by
calling (202) 551–8090.

SUPPLEMENTARY INFORMATION:

Applicants’ Representations
1. The Trust is organized as a
Massachusetts business trust. The Trust
is registered under the Act as an openend management investment company
with multiple series. The Trust seeks to
offer a new series, ESG Shares FTSE
Environmental Technologies (ET50)
Index Fund (the ‘‘ET50 Fund’’), that is
based on an equity securities index, the
FTSE ET50 Index (the ‘‘ET50 Index’’).
The Adviser, an investment adviser
registered under the Investment
2 Pax World Management LLC is the successor to
the business of Pax World Management Corp., the
investment adviser applicant named in the Prior
Order.

E:\FR\FM\29APN1.SGM

29APN1

22640

Federal Register / Vol. 75, No. 82 / Thursday, April 29, 2010 / Notices

mstockstill on DSKH9S0YB1PROD with NOTICES

Advisers Act of 1940 (‘‘Advisers Act’’),
will serve as investment adviser to the
ET50 Fund. The Adviser may enter into
sub-advisory agreements with one or
more investment advisers (‘‘SubAdvisers’’) to manage the assets of the
ET50 Fund. Any Sub-Adviser will be
registered under the Advisers Act. The
Distributor, a broker-dealer registered
under the Securities Exchange Act of
1934, will serve as the principal
underwriter of the ET50 Fund.
2. The applicants are currently
permitted to offer series of the Trust in
reliance on the Prior Order (such series,
the ‘‘Funds’’) provided that the Funds
are based on equity securities indices
for which no entity that compiles,
creates, sponsors, or maintains the
indices (each such entity, an ‘‘Index
Provider’’) is or will be an ‘‘affiliated
person’’ (as such term is defined in
section 2(a)(3) of the Act), or an
affiliated person of an affiliated person,
of the Trust or a Fund, the Adviser or
any Sub-Adviser to or promoter of a
Fund or of the Distributor.
3. The ET50 Index is a subset of the
FTSE Environmental Index Series and is
designed to represent the performance
of the top 50 global environmental
technology companies ranked by full
market capitalization. FTSE Group
(‘‘FTSE’’) is responsible for the
calculation and management of the
ET50 Index. Impax Asset Management
Ltd. (‘‘Impax’’) identifies companies as
environmental technology companies
eligible for inclusion in the ET50 Index,
subject to approval by the independent
FTSE Environmental Markets Advisory
Committee (the ‘‘Committee’’).3
Applicants state that Impax may be
deemed an Index Provider to the ET50
Index if, due to its activities with
respect to the ET50 Index, it is deemed
to be compiling, creating, sponsoring or
maintaining the ET50 Index. In
addition, applicants state that Impax
may be deemed an affiliated person of
an affiliated person of the Trust.4
3 The Committee consists of environmental
technology and investment professionals appointed
by FTSE in consultation with Impax. Among its
duties, the Committee is charged with approving
any changes to the rules-based methodology for the
ET50 Index (‘‘Index Rules’’).
4 Impax serves as the investment adviser to a
series of another registered investment company
that is advised by the Adviser (‘‘Trust II’’). The Trust
and Trust II are overseen by identical boards of
trustees and officers. Applicants state that Impax
may be deemed an affiliated person of an affiliated
person of the Trust if the Trust and Trust II are
deemed to be under common control by virtue of
having the Adviser as their common investment
adviser and/or by having identical boards of
trustees and officers. Other than as stated in this
footnote, neither Impax nor FTSE is or will be (i)
an affiliated person, as defined in section 2(a)(3) of
the Act, or an affiliated person of an affiliated
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Accordingly, applicants seek to amend
the Prior Order to permit the operation
of the ET50 Fund.
4. Applicants note that the restriction
that the Prior Order applies only to
index-based series for which there is no
affiliated Index Provider is designed to
address potential conflicts of interest.
Applicants state that the potential
conflicts relating to the possible
manipulation of the ET50 Index are
addressed through the transparency of
the Index Rules. Applicants state that
FTSE maintains a publicly available
Web site on which it publishes the basic
concept of the ET50 Index and discloses
the Index Rules, in addition to the
component securities and weighting of
the ET50 Index. Applicants state that
FTSE, as the entity that implements the
Index Rules, calculates and maintains
the ET50 Index, and calculates and
disseminates the ET50 Index value, will
function as an unaffiliated calculation
agent. Applicants state that, although
FTSE may change the Index Rules in the
future, any change to the Index Rules
would not take effect until FTSE has
given the public at least 60 days prior
written notice of the change, disclosed
on FTSE’s Web site. FTSE reconstitutes
the ET50 Index no more frequently than
on a monthly basis.
5. Applicants state that Impax will
have no responsibility for the
management of the ET50 Fund.
Applicants state that the potential
conflicts of interest arising from the
possibility that Impax may be deemed
an affiliated Index Provider will have no
effect on the operation of the ET50 Fund
because Impax, the Adviser, and anySub-Adviser each has adopted or will
adopt policies and procedures designed
to address such conflicts of interest
(‘‘Policies and Procedures’’). Among
other things, the Policies and
Procedures will be designed to limit or
prohibit communication between the
employees of Impax and the employees
of the Adviser (and any Sub-Adviser, if
applicable). The Policies and
Procedures prohibit Impax from
disseminating non-public information
about the ET50 Index, including
potential changes to the Index Rules to,
among others, the employees of the
Adviser and any Sub-Adviser
responsible for management of the ET50
Fund. The Adviser and any Sub-Adviser
will adopt Policies and Procedures that
prohibit personnel responsible for the
management of the ET50 Fund from
sharing any non-public information
about the management of the ET50 Fund
person, of the ET50 Fund or (ii) an investment
adviser, promoter or principal underwriter of the
ET50 Fund, or an affiliated person of such persons.
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with any personnel of Impax. Neither
the Adviser nor any Sub-Adviser will
have a preferential ability to influence
the index methodology determined by
FTSE or the Committee over other
institutional investors, nor will the
Adviser or any Sub-Adviser seek to
influence the index methodology
determined by FTSE or the Committee
in a way that would disproportionately
benefit the Adviser or any Sub-Adviser.
6. The Adviser has and any SubAdviser will have, pursuant to rule
206(4)–7 under the Advisers Act,
written Policies and Procedures
designed to prevent violations of the
Advisers Act and the rules under the
Adviser Act. The Adviser has adopted
and any Sub-Adviser will adopt, a Code
of Ethics as required under rule 17j–1
under the Act and rule 204A–1 under
the Advisers Act, and Policies and
Procedures to monitor and restrict
securities trading by certain employees.
7. Applicants state that the ET50
Fund will operate in a manner identical
to the operation of the Funds under the
Prior Order, except as specifically noted
by applicants (and summarized in this
notice). The ET50 Fund will comply
with all of the terms and conditions of
the Prior Order as amended by the
present application. Applicants believe
that the requested relief continues to
meet the necessary exemptive
standards.
For the Commission, by the Division of
Investment Management, pursuant to
delegated authority.
Florence E. Harmon,
Deputy Secretary.
[FR Doc. 2010–9989 Filed 4–28–10; 8:45 am]
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Investor Advisory Committee
AGENCY: Securities and Exchange
Commission.
ACTION: Notice of meeting of SEC
Investor Advisory Committee.
SUMMARY: The Securities and Exchange
Commission Investor Advisory
Committee is providing notice that it
will hold a public meeting on Monday,
May 17, 2010, in the Multipurpose
Room, L–006, at the Commission’s main
offices, 100 F Street, NE., Washington,
DC. The meeting will begin at 9 a.m.
(EDT) and will be open to the public.
The Committee meeting will be webcast
on the Commission’s Web site at
http://www.sec.gov. Persons needing
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