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to make available publicly. All
submissions should refer to File
Number SR-LCH SA-2020-002 and
should be submitted on or before
August 5, 2020.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.14

J. Matthew DeLesDernier,

Assistant Secretary.

[FR Doc. 2020-15205 Filed 7—14-20; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Investment Company Act Release No.
33924; File No. 812-15051]

Aspiriant Defensive Allocation Fund
and Aspiriant LLC

July 10, 2020.
AGENCY: Securities and Exchange
Commission (‘“Commission’).

ACTION: Notice.

Notice of application ? for an order
under sections 6(c) and 23(c)(3) of the
Investment Company Act of 1940 (the
“Act”) for an exemption from rule 23c—
3 under the Act.

SUMMARY OF APPLICATION: Applicants
request an order under sections 6(c) and
23(c)(3) of the Act for an exemption
from certain provisions of rule 23c-3 to
permit certain registered closed-end
investment companies to make
repurchase offers on a monthly basis.

APPLICANTS: Aspiriant Defensive
Allocation Fund (the “Fund”) and
Aspiriant LLC (the “Adviser”).

FILING DATES: The application was filed
on July 26, 2019 and amended on April
10, 2020.

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 emailing the
Commission’s Secretary at Secretarys-
Office@sec.gov 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 July 30, 2020, and should be
accompanied by proof of service on the
applicants, in the form of an affidavit,
or, for lawyers, a certificate of service.
Pursuant to rule 0-5 under the Act,
hearing requests should state the nature
of the writer’s interest, any facts bearing
upon the desirability of a hearing on the

1417 CFR 200.30-3(a)(12).

1The notice is being reissued solely because the
original notice inadvertently was not published in
the Federal Register.

matter, the reason for the request, and
the issues contested. Persons who wish
to be notified of a hearing may request
notification by emailing the
Commission’s Secretary at Secretarys-
Office@sec.gov.

ADDRESSES: The Commission:
Secretarys-Office@sec.gov. Applicants:
Benjamin D. Schmidt, Aspiriant LLC,
111 East Kilbourne Avenue, Suite 1700,
Milwaukee, WI 53202.

FOR FURTHER INFORMATION CONTACT:
Stephan N. Packs, Senior Counsel, at
(202) 551-6853, or David J. Marcinkus,
Branch Chief, at (202) 551-6825
(Division of Investment Management,
Chief Counsel’s Office).
SUPPLEMENTARY INFORMATION: The
following is a summary of the
application. The complete application
may be obtained via the Commission’s
website by searching for the file
number, or for an applicant using the
Company name box, at http://
www.sec.gov/search/search.htm or by
calling (202) 551-8090.

Applicants’ Representations

1. The Fund is a Delaware statutory
trust that filed for registration under the
Act on October 22, 2019 as a diversified,
closed-end management investment
company that will be operated as an
interval fund. The Adviser is a Delaware
limited liability company and is
registered as an investment adviser
under the Investment Advisers Act of
1940. The Adviser serves as investment
adviser to the Fund.

2. Applicants request that any relief
granted also apply to any registered
closed-end management investment
company that operates as an interval
fund pursuant to rule 23¢—3 for which
the Adviser or any entity controlling,
controlled by, or under common control
with the Adviser, or any successor in
interest to any such entity,? acts as
investment adviser (the “Future Funds,”
and together with the Fund, the
“Funds,” and each, individually, a
“Fund”’).3 The Fund’s common shares
are not offered or traded in the
secondary market and are not listed on
any exchange or quoted on any
quotation medium.

3. Applicants request an order to
permit each Fund to offer to repurchase
a portion of its common shares at one-
month intervals, rather than the three,

2 A successor in interest is limited to an entity
that results from a reorganization into another
jurisdiction or a change in the type of business
organization.

3 All entities currently intending to rely on the
requested relief have been named as applicants.
Any entity that relies on the requested order in the
future will do so only in accordance with the terms
and conditions of the application.

six, or twelve-month intervals specified
by rule 23c-3.

4. Each Fund will disclose in its
prospectus and annual reports its
fundamental policy to make monthly
offers to repurchase a portion of its
common shares at net asset value, less
deduction of a repurchase fee, if any, as
permitted by rule 23c—3(b)(1). The
fundamental policy will be changeable
only by a majority vote of the holders
of such Fund’s outstanding voting
securities. Under the fundamental
policy, the repurchase offer amount will
be determined by the board of trustees
of the applicable Fund (“Board”) prior
to each repurchase offer. Each Fund will
comply with rule 23¢c-3(b)(8)’s
requirements with respect to its trustees
who are not interested persons of such
Fund, within the meaning of section
2(a)(19) of the Act (“Disinterested
Trustees”) and their legal counsel. Each
Fund will make monthly offers to
repurchase not less than 5% of its
outstanding shares at the time of the
repurchase request deadline. The
repurchase offer amounts for the then-
current monthly period, plus the
repurchase offer amounts for the two
monthly periods immediately preceding
the then-current monthly period, will
not exceed 25% of the outstanding
common shares of the applicable Fund.

5. Each Fund’s fundamental policies
will specify the means to determine the
repurchase request deadline and the
maximum number of days between each
repurchase request deadline and the
repurchase pricing date. Each Fund’s
repurchase pricing date normally will
be the same date as the repurchase
request deadline and pricing will be
determined after close of business on
that date.

6. Pursuant to rule 23c-3(b)(1), each
Fund will repurchase shares for cash on
or before the repurchase payment
deadline, which will be no later than
seven calendar days after the repurchase
pricing date. The Fund (and any Future
Fund) currently intends to make
payment by the fifth business day or
seventh calendar day (whichever period
is shorter) following the repurchase
pricing date. Each Fund will make
payment for shares repurchased in the
previous month’s repurchase offer at
least five business days before sending
notification of the next repurchase offer.
The Fund intends to, and a Future Fund
may, deduct a repurchase fee in an
amount not to exceed 2% from the
repurchase proceeds payable to
tendering shareholders, in compliance
with rule 23¢c-3(b)(1).

7. Each Fund will provide common
shareholders with notification of each
repurchase offer no less than seven days
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and no more than fourteen days prior to
the repurchase request deadline. The
notification will include all information
required by rule 23c—3(b)(4)(i). Each
Fund will file the notification and the
Form N-23c-3 with the Commission
within three business days after sending
the notification to its respective
common shareholders.

8. The Funds will not suspend or
postpone a repurchase offer except
pursuant to the vote of a majority of its
Trustees, including a majority of its
Disinterested Trustees, and only under
the limited circumstances specified in
rule 23¢—-3(b)(3)(i). The Funds will not
condition a repurchase offer upon
tender of any minimum amount of
shares. In addition, each Fund will
comply with the pro ration and other
allocation requirements of rule 23c—
3(b)(5) if common shareholders tender
more than the repurchase offer amount.
Further, each Fund will permit tenders
to be withdrawn or modified at any time
until the repurchase request deadline,
but will not permit tenders to be
withdrawn or modified thereafter.

9. From the time a Fund sends its
notification to shareholders of the
repurchase offer until the repurchase
pricing date, a percentage of such
Fund’s assets equal to at least 100% of
the repurchase offer amount will consist
of: (a) Assets that can be sold or
disposed of in the ordinary course of
business at approximately the price at
which such Fund has valued such
investment within a period equal to the
period between the repurchase request
deadline and the repurchase payment
deadline; or (b) assets that mature by the
next repurchase payment deadline. In
the event the assets of a Fund fail to
comply with this requirement, the
Board will cause such Fund to take such
action as it deems appropriate to ensure
compliance.

10. In compliance with the asset
coverage requirements of section 18 of
the Act, any senior security issued by,
or other indebtedness of, a Fund will
either mature by the next repurchase
pricing date or provide for such Fund’s
ability to call, repay or redeem such
senior security or other indebtedness by
the next repurchase pricing date, either
in whole or in part, without penalty or
premium, as necessary to permit that
Fund to complete the repurchase offer
in such amounts determined by its
Board.

11. The Board of each Fund will
adopt written procedures to ensure that
such Fund’s portfolio assets are
sufficiently liquid so that it can comply
with its fundamental policy on
repurchases and the liquidity
requirements of rule 23c—3(b)(10)(i). The

Board of each Fund will review the
overall composition of the portfolio and
make and approve such changes to the
procedures as it deems necessary.

Applicants’ Legal Analysis

1. Section 6(c) of the Act provides that
the Commission may exempt any
person, security, or transaction, or any
class or classes of persons, securities, or
transactions, from any provision of the
Act or rule thereunder, if and to the
extent that such exemption is necessary
or appropriate in the public interest and
consistent with the protection of
investors and the purposes fairly
intended by the policy and provisions of
the Act.

2. Section 23(c) of the Act provides in
relevant part that no registered closed-
end investment company shall purchase
any securities of any class of which it
is the issuer except: (a) On a securities
exchange or other open market; (b)
pursuant to tenders, after reasonable
opportunity to submit tenders given to
all holders of securities of the class to
be purchased; or (c) under such other
circumstances as the Commission may
permit by rules and regulations or
orders for the protection of investors.

3. Rule 23c—3 under the Act permits
a registered closed-end investment
company to make repurchase offers for
its common stock at net asset value at
periodic intervals pursuant to a
fundamental policy of the investment
company. ‘‘Periodic interval” is defined
in rule 23c—3(a)(1) as an interval of
three, six, or twelve months. Rule 23c—
3(b)(4) requires that notification of each
repurchase offer be sent to shareholders
no less than 21 calendar days and no
more than 42 calendar days before the
repurchase request deadline.

4. Applicants request an order
pursuant to sections 6(c) and 23(c) of
the Act exempting them from rule 23c—
3(a)(1) to the extent necessary to permit
the Funds to make monthly repurchase
offers. Applicants also request an
exemption from the notice provisions of
rule 23c—3(b)(4) to the extent necessary
to permit each Fund to send notification
of an upcoming repurchase offer to
shareholders at least seven days but no
more than fourteen calendar days in
advance of the repurchase request
deadline.

5. Applicants contend that monthly
repurchase offers are in the public
interest and in the common
shareholders’ interests and consistent
with the policies underlying rule 23c—
3. Applicants assert that monthly
repurchase offers will provide investors
with more liquidity than quarterly
repurchase offers. Applicants assert that
shareholders will be better able to

manage their investments and plan
transactions, because if they decide to
forego a repurchase offer, they will only
need to wait one month for the next
offer. Applicants also contend that the
portfolio of each Fund will be managed
to provide ample liquidity for monthly
repurchase offers.

6. Applicants propose to send
notification to shareholders at least
seven days, but no more than fourteen
calendar days, in advance of a
repurchase request deadline. Applicants
assert that, because the Fund (and any
Future Fund) currently intends to make
payment on the fifth business day or
seventh calendar day (whichever period
is shorter) following the repurchase
pricing date, the entire procedure will
be completed before the next
notification is sent out to shareholders,
thus avoiding any overlap. Applicants
believe that these procedures will
eliminate any possibility of investor
confusion. Applicants also state that
monthly repurchase offers will be a
fundamental feature of the Funds, and
their prospectuses will provide a clear
explanation of the repurchase program.

7. Applicants submit that for the
reasons given above the requested relief
is appropriate in the public interest and
is consistent with the protection of
investors and the purposes fairly
intended by the policy and provisions of
the Act.

Applicants’ Conditions

Applicants agree that any order
granting the requested relief shall be
subject to the following conditions:

1. The Fund (and any Future Fund
relying on this relief) will make a
repurchase offer pursuant to rule 23c—
3(b) for a repurchase offer amount of not
less than 5% in any one-month period.
In addition, the repurchase offer amount
for the then-current monthly period,
plus the repurchase offer amounts for
the two monthly periods immediately
preceding the then-current monthly
period, will not exceed 25% of the
Fund’s (or Future Fund’s, as applicable)
outstanding common shares. The Fund
(and any Future Fund relying on this
relief) may repurchase additional
tendered shares pursuant to rule 23c—
3(b)(5) only to the extent the percentage
of additional shares so repurchased does
not exceed 2% in any three-month
period.

2. Payment for repurchased shares
will occur at least five business days
before notification of the next
repurchase offer is sent to shareholders
of the Fund (or Future Fund relying on
this relief).
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For the Commission, by the Division of
Investment Management, under delegated
authority.

J. Matthew DeLesDernier,

Assistant Secretary.

[FR Doc. 2020-15297 Filed 7-14-20; 8:45 am]
BILLING CODE 8011-01-P

SMALL BUSINESS ADMINISTRATION
[Docket No. SBA-2020-0041]

Community Advantage Pilot Program
Temporary Changes—Community
Advantage Recovery Loans

AGENCY: U.S. Small Business
Administration.

ACTION: Temporary changes to
Community Advantage Pilot Program
and request for comments.

SUMMARY: The Community Advantage
(CA) Pilot Program is a pilot program to
increase SBA-guaranteed loans to small
businesses in underserved areas. In
response to the Coronavirus Disease
2019 (COVID-19) pandemic, SBA has
developed a new, temporary CA loan
product titled “Community Advantage
Recovery Loans” (CA Recovery Loans)
for eligible CA Lenders to provide
technical and financial assistance to
assist small businesses located in
underserved areas with retooling their
business models for the COVID-19
environment and building financial
resiliency against potential future
disruptions. SBA is issuing this
document to provide the specific
requirements for CA Recovery Loans.
DATES: The changes to the CA Pilot
program identified in this document
take effect July 15, 2020. CA Recovery
Loans can be approved through
September 27, 2020 and must be fully
disbursed no later than October 1, 2020.

Comment Date: Comments must be
received on or before August 14, 2020.
ADDRESSES: You may submit comments,
identified by SBA docket number SBA-
2020—-0041 through the Federal
eRulemaking Portal: https://
www.regulations.gov/. Follow the
instructions for submitting comments.

SBA will post all comments on
https://www.regulations.gov. If you wish
to submit confidential business
information (CBI) as defined in the User
Notice at https://www.regulations.gov,
please send an email to
communityadvantage@sba.gov.
Highlight the information that you
consider to be CBI and explain why you
believe SBA should hold this
information as confidential. SBA will
review the information and make the
final determination as to whether it will
publish the information.

FOR FURTHER INFORMATION CONTACT:
Daniel Upham, Chief, Microenterprise
Development Division, or Rosemarie
Drake, Chief, 7(a) Loan Division, Office
of Financial Assistance, U.S. Small
Business Administration, 409 Third
Street SW, Washington, DC 20416, (202)
205-7001, daniel.upham@sba.gov or
(202) 619-1674, rosemarie.drake@
sba.govmailto:.

SUPPLEMENTARY INFORMATION:

1. Background

On March 13, 2020, President Trump
declared the ongoing COVID-19
pandemic of sufficient severity and
magnitude to warrant an emergency
declaration for all states, territories, and
the District of Columbia. With the
COVID-19 emergency, many small
businesses nationwide are experiencing
economic hardship as a direct result of
the Federal, State, and local public
health measures that are being taken to
minimize the public’s exposure to the
virus. These measures, some of which
are government-mandated, have been
implemented nationwide and include
the closures of restaurants, bars, and
gyms. In addition, based on the advice
of public health officials, other
measures, such as keeping a safe
distance from others or even stay-at-
home orders, have been implemented,
resulting in a dramatic decrease in
economic activity as the public avoids
malls, retail stores, and other
businesses.

On March 27, 2020, the President
signed the Coronavirus Aid, Relief, and
Economic Security Act (the CARES Act
or the Act) (Pub. L. 116-136) to provide
emergency assistance and health care
response for individuals, families, and
businesses affected by the coronavirus
pandemic. The Small Business
Administration (SBA) received funding
and authority through the Act to modify
existing loan programs to assist small
businesses nationwide adversely
impacted by the COVID-19 emergency.

As part of its efforts to increase the
number of SBA-guaranteed 7(a) loans
made to small businesses in
underserved markets, on February 18,
2011, SBA issued a notice and request
for comments introducing the CA Pilot
Program (76 FR 9626). That notice
provided an overview of the CA Pilot
Program requirements and, pursuant to
the authority provided to SBA under 13
CFR 120.3 to suspend, modify or waive
certain regulations in establishing and
testing pilot loan initiatives, SBA
modified or waived as appropriate
certain regulations which otherwise
apply to 7(a) loans for the CA Pilot
Program.

Subsequent notices have made
changes to the CA Pilot Program to
improve the program experience for
participants, improve their ability to
deliver capital to underserved markets,
and appropriately manage risk to the
Agency. These notices were issued on
the following dates: September 12, 2011
(76 FR 56262), February 8, 2012 (77 FR
6619), November 9, 2012 (77 FR 67433),
December 28, 2015 (80 FR 80872),
September 12, 2018 (83 FR 46237), and
March 2, 2020 (85 FR 12369).

SBA is issuing this document to
establish a new, temporary CA loan
product in response to the COVID-19
emergency. CA Recovery Loans will be
available to small businesses located in
underserved markets from certain
existing CA Lenders through September
27, 2020. CA policies and regulatory
waivers apply to CA Recovery Loans,
except as outlined in this Notice. The
policies and regulatory waivers
described below apply only to CA
Recovery Loans. Other CA loans
continue to be governed by the existing
CA Loan Program Requirements.?

2. Comments

Although the changes are effective
July 15, 2020, comments are solicited
from interested members of the public.
Comments must be submitted on or
before the deadline for comments listed
in the DATES section. SBA will consider
these comments and the need for
making any revisions as a result of these
comments.

3. Community Advantage Recovery
Loans

a. Overview

The CARES Act was enacted to
provide immediate assistance to
individuals, families, and businesses
affected by the COVID-19 emergency.
Under section 1112 of the CARES Act,
SBA will provide debt relief to
borrowers in the 7(a) (including the CA
Pilot Program), 504, and Microloan
Programs. As discussed more fully
below, through the CA Recovery Loans,
SBA intends to leverage this authority to
provide debt relief to borrowers with
technical and financial assistance to
maximize the assistance available to
borrowers in underserved markets.

SBA’s authority under section 1112,
as further described below, is in effect
for loans made through September 27,
2020, which will be the final day for the
approval of CA Recovery Loans.

1“CA Loan Program Requirements” means Loan
Program Requirements as defined in 13 CFR 120.10,
and the requirements contained in the Federal
Register notices governing the pilot and the
Community Advantage Participant Guide, as
amended from time to time.
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