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New York, NY 10178

RE: INVESCO Retirement Trust and INVESCO Trust Company
Dear Ms. Goldenberg:

On the basis of the facts set forth in your letter of November
29, 1990 and in reliance upon your opinion as counsel, the
Securities Division will not recommend enforcement action for
violation of the Securities Act of Arizona should the transaction
take place as set forth in your letter.

As this position is premised upon the facts set forth in your
letter, it should not be relied on for any other set of facts or
by any other person. Please also note that this position applies
only to the registration requirements of the Act; the anti-fraud
provisions of the Act continue to be applicable.

We have attached photocopies of your letter. By doing this
we are able to avoid having to recite or summarize the facts set
forth therein.

Very truly yours,

DEE RIDDELIL HARRIS
Director of Securities
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Re: INVESCO Retirement Trust and INVESCO Trust

Company

Dear Ms. Rogers:

Trust or the Company,

We are writing on behalf of INVESCO Retirement
Trust, a Collective Trust of INVESCO Trust Company For
Participating Pension and Profit Sharing Trusts (the
"Trust") and INVESCO Trust Company, a Trust Company
organized and existing under the laws of the State of
Colorado (the "Company"), to request the assurance of the
Securities Division of the Arizona Corporation Commission
(the "Division") that it will not recommend that the Arizona
Corporate Commission take enforcement action under Article
16 of the Securities Act of Arizona (the "Act"), against the

if the Company does not register as a

broker-dealer and does not register the participation
interests in the Trust, with the Commission, in reliance on

Section 14-1844.14 of the Act.
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The Trust

The Trust, pursuant to its Amended and Restated
Declaration of Trust dated August 28, 1989 (the
"Declaration") a copy of which is attached hereto as
Exhibit A for your convenience, is a collective trust
maintained exclusively for the collective investment and
reinvestment of monies contributed thereto by the Company in
its capacity as a fiduciary for pension and profit sharing
trusts (other than any self-employed retirement plan trusts
which do not comply with the requirements of Rule 180 under
the Securities Act of 1933, but including a collective
investment fund) qualified under Section 401 of the Internal
Revenue Code of 1954 and which are exempt from taxation
under the provisions of Section 501(a) of said Code.
Pursuant to the Declaration, the Company has the exclusive
management and control of the Trust and the collective funds
of the Trust which are established and administered by the
Company (the "Collective Funds"). The Company owns all of
the assets of the Trust and of the Collective Funds, as
trustee.

To become a participant in the Trust (a
"Participating Trust"), an authorized person of an eligible
employee benefit plan (a "Plan") must execute the INVESCO
Retirement Trust Participation Agreement (the "Participation
Agreement"), attached hereto as Exhibit B. Each
Participating Trust has a proportionate, undivided
beneficial interest in the Trust and in the Collective Funds
in which it is invested and shares ratably in the income
thereof.

Pursuant to the Participation Agreement, the
Participating Trust appoints the Company as an investment
manager of a Plan with respect to the assets of a Plan
placed under the management of the Company.
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Section 44-1844.14 Exemption for Transactions Involving Sale
of Securities to Pension or Profit Sharing Trust

We believe that the sale of participation
interests in the Trust ("Participation Interests") is exempt
from the Act's registration requirements pursuant to
Section 44-1844.14.

Section 44-1844.14 of the Act provides for an
exemption from registration under the Act of securities sold
pursuant to the following transactions:

"The sale or issuance of any investment contract
or other security in connection with an employee's pension,
profit sharing, stock purchase, stock bonus, savings,
thrift, stock option or other similar employee benefit plan
which meets the requirements for qualification under the
United States Internal Revenue Code."

The Participation Interests are securities which
are in fact being sold to pension and profit sharing trusts.
Consequently, their sale falls squarely within the Section
44-1844.14 exemption for "the sale or issuance of
any . . . security, in connection with an employees'
pension, profit sharing or other similar employee benefit
plan . . . "

In addition, the rationale behind the exemption
indicates that the present situation is precisely the type
of transaction to which the exemption was meant to apply.
Section 44-1844.14 closely resembles the institutional
investor exemption of Section 402(b) (8) of the Uniform
Securities Act which provides an exemption for:

"[Alny offer or sale to a bank, savings
institution, trust company, insurance
company, investment company as defined in the
Investment Company Act of 1940, pension or
profit-sharing trust, or other financial
institution or institutional buyer, or to a
broker-dealer, whether the purchaser is
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acting for itself or in some fiduciary
capacity."1 (emphasis added)

The Draftsman's Commentary to Section 402 (b) (8)
indicates that the rationale behind this exemption is that
the specified organizations are sophisticated investors and,
therefore, do not need the protection of a registration
statement.? According to Long, Blue Sky Law Volume 12, §504
on the Justification of Section 402(b) (8),

". . . these organizations are
thought to have the ability to fend for
themselves. They are believed to have
sufficient understanding of securities
transactions in general to be able to
ask pertinent questions so as to learn
significant details about securities
purchased. Further, they are believed
to have sufficient economic leverage,
through their ability to refuse a deal,
to insure that their questions are fully
answered."?

Our telephone conversation with you reinforced our
understanding that Section 44-1488.14 was intended to reach
transactions such as the transaction at issue in this
letter. The Participation Interests will be sold to pension
and profit sharing trusts which exhibit the appropriate
level of financial sophistication necessary to exempt them
from the safeguards afforded by registration. Therefore,
the sale of Participation Interests to pension and profit
sharing trusts should be exempt pursuant to Section 44-
1844.14.

Y Uniform Securities Act §402 (b) (8)

2/ Joseph C. Long, Blue Sky Law, Volume 12, §504

3/ 14. at §704
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Exemption From Registration as Broker-Dealer

Section 44-1842 of the Act provides "[i]t is
unlawful for any dealer to sell or purchase or offer to sell
or buy any Securities, or for any salesman to sell or offer
for sale any securities within or from this State unless the
dealer or salesman is registered as such pursuant to the
provisions of Article 9 of this chapter."

However, Section 44-1844 (discussed above)
provides that the provisions of Section 44-1842 do not apply
to any transactions exempt pursuant to Section 44-1844.
Therefore, if the transactions described in this letter are
exempt from registration under Section 44-1844, the Company
will also be exempt from registration as Broker-Dealer.

Based on the foregoing, we are seeking the
Division's no-action assurance regarding the sale of
Participation Interests in the Trust in the State of
Arizona without registration of the transaction under the
Act and without registration of the Company as a Broker-
Dealer under the Act.

In the event the Division makes a determination
that it will be unwilling to provide the requested no-action
assurance, we request the opportunity to speak to the
Division prior to the issuance of its response.

If you have any questions regarding this letter or
require additional information, please contact the
undersigned at (212) 370-8985 or Hal Goldstein at (212) 370-
8802. Thank you for your consideration of this matter.
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