JAMES MATTHEWS

B RENZ D. JENNINGS
. EXECUTIVE SECRETARY

CHAIRMAN

MARCIA WEEKS

COMMISSIONER SECURITIES DIVISION
CARL J. KUNASEK 1300 West Washington
COMMISSIONER ARIZONA CORPORATION COMMISSION Third Floor

TELEPHONE: (602) 542-4242
FAX: (602)542-3563

April 25, 1995

Howard S. Pams, Esq.

Housley Goldberg Kantarian & Bronstein, P.C.
1220 18th Street, N.W., Suite 700
Washington, D.C. 20036

RE: NS &L Bancomp, Inc.
A.R.S. § 44-1844(A)(6)

Dear Mr. Pamis:

On the basis of the facts set forth in your letters of April 5 and 17, 1885, and in reliance
upon your opinion as counsel, the Securities Division will not recommend enforcement action for
violation of the Securties Act of Arizona (the “Act”) shouid the transaction within Arizona be limited
to the Subscription Offering.

As this position is premised upon the facts set forth in your letters, 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 a photocopy of your letters. By doing this we are able to avoid having to

recite or summarize the facts set forth therein.

Very truly yours,

DEE RIDDELL HARRIS

Director of Securities

DRH:lb
Attachment
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Dee R. Harris, Director nC
Corporation Commiscsion . QDY'
Securities Division a2 ~b2( q
1200 West Washington Street Q,b 1% ﬂof7
Suite 201 \ 0&* Afj
Phoenix, Arizona £35007 éf Qy?ﬂ &f

Re: NS&L Bancorv, Inc.
No-Action Reguest

Dear Mr. Harris:

On behzlf of Neosho Savings and Loan Essociation, FLA.,
Neosho, Missouri (the "Assoc1a“lo“”) and NS&L Bancorp, Inc. (the
"Company”), we are f£iling a no-action reguest pursuani to Section

4-1861i(L) o©of <he Arlaowa Elue Sky Zct (the "ACcT"). The Company,
& Missouri corporation, was inc orpctrated in February 1995 in o*uev
©O become a holding companv for the Zssociation. The Lssociation
will convert from & federally chertered nutual savings and lczan

association o a federally cha:te*ed stock savings and 1loan
assoclation (the "chve*51on") and si nuT;aneouslv become z whol 1v-
owned subsidiary ¢£ <“he Company. In connection with <the

reorganization cf <the Assoc:a:‘on up to $10,248,000 (1,024,800
shares at $20.00 per shs Te) of the common stock cf *“he Company, par
velue $.01 per share (the "Common Stock"), will be sold to cer tain
persens, including residents of <he S“a;e of Erizonsa.

The purpocse of this le=ter is =o Teguest that the Division of
Securities co*:lrm Theat, Wilh respect to the facts angd
circumstances discussed herein:

(1) The propecsed szie of Commen Stock of the Companv is
pt Irom registration in <=he State oI arizona pursuant to
io

exem
Section £4-1844(6) ©f the zc-. e reguest that *his exemption
apply to depcsitors and cercs in borrowers of +he Association
residing in Zrizona in <he Suoscription Offering as describped
below.
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Dee R. Harris, Director N
Corporation Cemmission p
Securities Division .
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(1i) The Company will not be subject to broker-dealer regis-
racvion pursuan: o Section 44-1842 due to the sale of the Common
Stock being an €Xempt transaction pursuant to Section 44- -1844(€6) of
the act.

(1ii) For purposes of the proposed sale of the Common Stock,
officers and dir ectors of the Company will not be subject vo
registration as salesmen pursuant to Section 44-1842 due to the
sale of the Common Stoc) being an exempt transaction pursuant to
Section 44- —1844(6) of the act.

(iv) No filings are recul*ed to be made in connection with the
proposed issuance of the Common Stock.

On February 22, 1995, <the Board of Directors of <he
Lssociation adopted a Plan of Conversion (the "Plan") whereby the
Association will convert from a federally chartered mutual savings
and loan association to a federally chartered s+<ock savings and
loan association as a wholly owned subsidiary cf the Company. The
Zssociation has filed an Epplication for Ppn*oval of ConveL51on on
Form AC with <+he Office of Thri<< Supervision (the "OTS") for
permission bo conve T To a stock SaVngS eand locan assoc1atlon. in
connecLion with the Conversion cf the A55001ahlon rom a mutual

savings and loan association to stock savings and loan assoc1ablon
the ZXZssocieztion has broposed that all of its shares of capit W

stock To be issued in the Conversion will be acguired by the
Compeany.

The Company filed a Registration Statement on Form S-1 wi<h
the Securities and Exchange Commission ("S“”") on »eD*ua*y 28, 1e¢c5
the "Registraticn Suabeneﬁ*"), to register the shares of chnon
tock to be s0ld in <he Conversion. The pro formea market value of
The Common Stock <o be sold in the Conversion has been determineg
by an independen* appraiszl prepzared by RP Financizal, Inc.,
:rlington, Virginia, and is based upon a valuation range 15% below
to 15% above <the appraisal value of <*he issociation (as may be
acdjusted). Upon consummazion of the Conversion, <the Psso”labloﬁ
m;-l become a wnolly owned subsidiary of *he Compawv andé, at such
time, +he Comnaﬁv‘s éssets shell con51su solelv of the s_o”} of the
Association, which it will acguire in the Conversi Lon, the Company's
initial capizalization and a note pavable rom ;he Lssociation's
Employee Stock Ow wnership Plan which will pburchase shares of Common
Stock in the Convercsion with funds borrowed f*ow the Company. The
Cenversion is sunject to <the approvael of the members of the
Lesociation azt a Special Meeting of Members eéxpected to be held in
late May of 1995, A proxy s_abewewu seeking to obtain ucn
approval by the members of the kssociation will be delivered to all



Dee R. Harris, Director
Corporation Commission
Securities Division
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voting members promptly after effectiveness cf the Kegistration
Statement.

ks part o¢f <the Conversion, the Company is conducting a
Subscription Offering of the Common Stock for holders of non
transferable Subscription Rights in the following order of priority
in accordance with regulations of the OTS: (1) depositors of the
association as of September 30, 1993 with $50.00 or more on deposit
in the Association on that date ("Eligible Account Holders"); (11)
the ZAssociation's Employee Stock Ownership Plan (the Y“ESOP") (a
tax-guelified emplovee stock benefit plan of the Association, as
cefined in the Plan); (i1ii) depositors with $50.00 or more on
deposit in <the Association as of March 31, 1995; and (1iv)
depositors of the Associetion as of the record date ("Voting Record
Date") for the Special Meeting of Members (expected to be in late
May 19¢5) and borrowers with loans outstanding as of the Voting
Record Date ("Other Members"). Concurrently, and subject to the
prior rights of holders of Subscription Rights, the Company is
offering the shares of Ccmmon Stock not subscribed for in the
Subscription Offering for sale to the general public in a Direct
Community Offering, with preference being given first to naturel
perscns and trusts of natural persons who are permanent residents
of Newton, Jasper, Barry, Laurence and McDonald counties
fissouri.

;

I-h

The OTS conversion regulations generally reguire that the
minimum amount of Common Stock offered in the Conversion must be

sold in order for the Conversicn to become effective. 2t least
$S6,588,000 of the Common Stock nust be sold in order for <the
Conversion to be completed. 1]l shares of the Common Stock not

so0ld in the Subscription Offering will be offered in the Community
Cffering. Reculations further recuire completicn of the Community

ffering within 45 days after the lest day of the Subscripiion
Offering period unless such period is extended by the Zssociation
with the approval of <the regulatory authorities.

We believe that the exemption pursuant to Section 44-1844(6)
is applicable to these facts. The conversion of the Zssoclation to
stock form, the reorgenization of the Association into the holding
company form cf ownership and the concurrent stock offering by the
Company must be approved by the 0TS pursuant to applicable statutes
and the rules and regulations of the OTS and by the depositor and
borrower members of the Zssociatlion who currently hold voting

rights in <the Pssocia“ion. Trne members of the Zssoclation will
2lso receive subscription rights to buy stock in the Conversion
stock offering. Such members currently are comparable To

stockholders, but i1f they approve the Conversion they will receive
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subscription rights in the Conversion and will lose their voting
rights upon the consummation of the Conversion. In effect they are
exchanging their voting rights in the Association in consideration
for the right to buy shares of the Common Stock of the Company in
the Conversion stock offering.

The offering of the Common Stock of the Company is expected to
commence in late April 1995, and the Conversion and the sale of
such stock is expected to be consummated in late May or early June
of 1995. The offering of the Common Stock of the Company will be
carried out by the officers and directors of the Company, who will
be given no commissions or additional remuneratiocn for their role.
The Associatlon hes engaged Trident Securities, Inc. to assist in
the distribution and sale of Common Stock, on a best efforts basis,
in the Subscription and Community Offerings. No firm commitment
underwritten public offering is contemplated at this time.

In connection with this reguest, a check for $200 in payment

cf the applicable fee and a copy of the Company's Registration
tatement on Form S-1 including exhibits 1is enclosed herein.
Please do not hesitate to ceall Lauren Martucci of this office or
the undersigned if you have any guestions regarding this nc-action
reguest. Thank you for your prompt attention to this matter.

Very truly yours,

Howard S. Parris
LX:s1s:18132

cc: C.R. But

1l Assistant
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April 17,

Dee R. Harris, Director
Corporation Comnission
Securities Division

1200 West Washington Street
Suite 201

Phoenix, Axizona

RE:

85007

NS5&L Bancorp, Inc.

No-action Reguegt

Dear Mr. Harris:

2995

The Federal Registration Statement on Form 5-1 of the above-~
referenced Corporation was declared effective by the Securities and
Exchange Comriseion on Thursday, Rpril 13, 1995.

IX¥:sls:1813

cc:

C.R. Butler, President
KS&L Bancorp, Inc.
Howard §. Parris, Esq.

Very truly yours,

[

Lauren K. Martucci
Legal Assistant

TELECOPAC R
(202) 8224240



