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pursuant to separate prospectus(es). The
prospectus(es) for the Indirect Investor
Classes will disclose the existence of the
Fund’s other classes and will identify
the entities eligible to purchase such
shares, and the prospectuses for the
Fund’s other classes will disclose the
existence of the Indirect Investor Classes
and will identify the persons eligible to
purchase shares of such class. Each
Fund will disclose the respective
expenses and performance data
applicable to all classes of its shares in
every shareholder report. The
shareholder reports will contain, in the
statement of assets and liabilities and
statement of operations, information
related to the Fund as a whole generally
and not on a per class basis. Each
Fund’s per share data, however, will be
prepared on a per class basis with
respect to all classes of shares of such
Fund. To the extent any advertisement
or sales literature describes the expenses
or performance data applicable to any
class of a Fund’s shares, it will also
disclose the respective expenses and/or
performance data applicable to all of its
classes of shares, except the Indirect
Investor Classes. Advertising materials
reflecting the expenses or performance
data for the Indirect Investor Classes
will be available only to those persons
eligible to purchase such Indirect
Investor Classes. The information
provided by applicants for publication
in any newspaper or similar listing of a
Fund’s net asset value and public
offering price will present each class of
shares, except the Indirect Investor
Classes, separately.

14. Any class of shares with a
conversion feature will convert into
another class of shares on the basis of
the relative net asset values per share of
the two classes of shares, without the
imposition of any sales load, fee, or
other charge. After conversion, the
converted shares will be subject to an
asset-based sales charge and/or
shareholder services fee (as those terms
are defined in Article III, Section 26 of
the NASD’s Rules of Fair Practice), if
any, that in the aggregate are lower than
the asset-based sales charge and
shareholder services fee to which they
were subject prior to the conversion.

15. If a Fund implements any
amendment to its rule 12b-1 plan or, if
presented to shareholders, adopts or
implements any amendment to a non-
rule 12b-1 shareholder services plan
that would increase materially the
amount that may be borne by a Target
Class, existing shares of any affected
Purchase Class will stop converting into
Target Class unless the Purchase Class
shareholders, voting separately as a
class, approve the proposal. The trustees

shall take such action as is necessary to
ensure that existing Purchase Class
shares are exchanged or converted into
a New Target Class, identical in all
material respects to the Target Class as
it existed prior to implementation of the
proposal, no later than such shares
previously were scheduled to convert
into Target Class. If deemed advisable
by the trustees to implement the
foregoing, such action may include the
exchange of all existing Purchase Class
shares for a New Purchase Class,
identical to existing Purchase Class
shares in all material respects except
that the New Purchase Class will
convert into the New Target Class. The
New Target Class or the New Purchase
Class may be formed without further
exemptive relief. Exchanges or
conversions described in this condition
shall be effected in a manner that the
trustees reasonably believe will not be
subject to federal taxation. In
accordance with condition 3, any
additional cost associated with the
creation, exchange, or conversion of the
New Target Class or New Purchase Class
shall be borne solely by the Adviser and
the Distributor. The Purchase Class
shares sold after the implementation of
the proposal may convert to the Target
Class shares subject to the higher
maximum payment, provided that the
material features of the Target Class
plan and the relationship of such plan
to the Purchase Class shares are
disclosed in an effective registration
statement.

16. Applicants will comply with the
provisions of proposed rule 6c-10 under
the Act, Investment Company Act
Release No. 16619 (Nov. 2, 1988), as
such rule is currently proposed and as
it may be reproposed, adopted or
amended.

17. Applicants acknowledge that the
grant of the exemptive order requested
by this application will not imply SEC
approval, authorization, or acquiescence
in any particular level of payments that
a Fund may make pursuant to its rule
12b-1 distribution plan or non-rule 12b-
1 shareholder services plan in reliance
on the exemptive order.

For the Commission, by the Division of
Investment Management, pursuant to
delegated authority.

Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 95–2753 Filed 2–3–95; 8:45 am]
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January 31, 1995.
AGENCY: Securities and Exchange
Commission (‘‘SEC’’).
ACTION: Notice of Application for
Deregistration under the Investment
Company Act of 1940 (the ‘‘Act’’).

APPLICANT: Rivers Funds.
RELEVANT ACT SECTION: Section 8(f) of
the Act.
SUMMARY OF APPLICATION: Applicant
seeks an order declaring it has ceased to
be an investment company.
FILING DATE: The application was filed
on November 16, 1994, and refiled
January 26, 1995.
HEARING OR NOTIFICATION OF HEARING: An
order granting the application will be
issued unless the SEC orders a hearing.
Interested persons may request a
hearing by writing to the SEC’s
Secretary and serving applicant with a
copy of the request, personally or by
mail. Hearing requests should be
received by the SEC by 5:30 p.m. on
February 27, 1995, and should be
accompanied by proof of service on the
applicant, 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 SEC’s
Secretary.
ADDRESSES: Secretary, SEC, 450 Fifth
Street, N.W., Washington, D.C. 20549.
Applicant, Federated Investors Tower,
Pittsburgh, Pennsylvania 15222–3779.
FOR FURTHER INFORMATION CONTACT:
Diane L. Titus, Paralegal Specialist, at
(202) 942–0584, or Barry D. Miller,
Senior Special Counsel, at (202) 942–
0564 (Division of Investment
Management, Office of Investment
Company Regulation).
SUPPLEMENTARY INFORMATION: The
following is a summary of the
application. The complete application
may be obtained for a fee from the SEC’s
Public Reference Branch.

Applicant’s Representations

1. Applicant is registered as an open-
end, diversified management company
under the Act and organized as a
business trust under the laws of the
Commonwealth of Massachusetts. On
November 23, 1993, applicant filed a
Notification of Registration under the
Act and a registration statement under
the Securities Act of 1933 (the ‘‘1933
Act’’) to register an indefinite number of


