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Securities and Exchange Commission § 240.15g–1 

(c) Paragraph (a) or (b) of this section 
does not affect any other reporting ob-
ligation applicable with respect to any 
classes of securities from additional 
takedowns under the same or different 
registration statements or any report-
ing obligation that may be applicable 
pursuant to section 12 of the Act (15 
U.S.C. 78l). 

[70 FR 1623, Jan. 7, 2005] 

§ 240.15d–23 Reporting regarding cer-
tain securities underlying asset- 
backed securities under section 
15(d) of the Act. 

(a) Regarding a class of asset-backed 
securities, if the asset pool for the 
asset-backed securities includes a pool 
asset representing an interest in or the 
right to the payments or cash flows of 
another asset pool, then no separate 
annual and other reports need be filed 
pursuant to section 15(d) of the Act (15 
U.S.C. 78o(d)) because of the separate 
registration of the distribution of the 
pool asset under the Securities Act (15 
U.S.C. 77a et seq.), if the following con-
ditions are met: 

(1) Both the issuing entity for the 
asset-backed securities and the entity 
that issued the pool asset were estab-
lished under the direction of the same 
sponsor and depositor; 

(2) The pool asset was created solely 
to satisfy legal requirements or other-
wise facilitate the structuring of the 
asset-backed securities transaction; 

(3) The pool asset is not part of a 
scheme to avoid the registration or re-
porting requirements of the Act; 

(4) The pool asset is held by the 
issuing entity and is a part of the asset 
pool for the asset-backed securities; 
and 

(5) The offering of the asset-backed 
securities and the offering of the pool 
asset were both registered under the 
Securities Act (15 U.S.C. 77a et seq.). 

(b) Paragraph (a) of this section does 
not affect any reporting obligation ap-
plicable with respect to the asset- 
backed securities or any other report-
ing obligation that may be applicable 
with respect to the pool asset or any 
other securities by the issuer of that 
pool asset pursuant to section 12 or 
15(d) of the Act (15 U.S.C. 78l or 78o(d)). 

(c) This section does not affect any 
obligation to provide information re-

garding the pool asset or the asset pool 
underlying the pool asset in a filing 
with respect to the asset-backed secu-
rities. See Item 1100(d) of Regulation 
AB (§ 229.1100(d) of this chapter). 

(d) Terms used in this section have 
the same meaning as in Item 1101 of 
Regulation AB (§ 229.1101 of this chap-
ter). 

[70 FR 1623, Jan. 7, 2005] 

§ 240.15g–1 Exemptions for certain 
transactions. 

The following transactions shall be 
exempt from 17 CFR 240.15g–2, 17 CFR 
240.15g–3, 17 CFR 240.15g–4, 17 CFR 
240.15g–5, and 17 CFR 240.15g–6: 

(a) Transactions by a broker or deal-
er: 

(1) Whose commissions, commission 
equivalents, mark-ups, and mark- 
downs from transactions in penny 
stocks during each of the immediately 
preceding three months and during 
eleven or more of the preceding twelve 
months, or during the immediately 
preceding six months, did not exceed 
five percent of its total commissions, 
commission equivalents, mark-ups, and 
mark-downs from transactions in secu-
rities during those months; and 

(2) Who has not been a market maker 
in the penny stock that is the subject 
of the transaction in the immediately 
preceding twelve months. 

NOTE: Prior to April 28, 1993, commissions, 
commission equivalents, mark-ups, and 
mark-downs from transactions in designated 
securities, as defined in 17 CFR 240.15c2– 
6(d)(2) as of April 15, 1992, may be considered 
to be commissions, commission equivalents, 
mark-ups, and mark-downs from trans-
actions in penny stocks for purposes of para-
graph (a)(1) of this section. 

(b) Transactions in which the cus-
tomer is an institutional accredited in-
vestor, as defined in 17 CFR 230.501(a) 
(1), (2), (3), (7), or (8). 

(c) Transactions that meet the re-
quirements of Regulation D (17 CFR 
230.501–230.508), or transactions with an 
issuer not involving any public offering 
pursuant to section 4(2) of the Securi-
ties Act of 1933. 

(d) Transactions in which the cus-
tomer is the issuer, or a director, offi-
cer, general partner, or direct or indi-
rect beneficial owner of more than five 
percent of any class of equity security 
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