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The Court of Appeals for the

District of Columbia Circuit
OVERTURNS Rule 151A to treat
Equity Index Annuities as Securities!

We haven’t totally won yet,

but we didn’t lose either!
The court ordered the Securities and Exchange
Commission to reconsider Rule 151A.

After a preliminary review of the decision, NAFA is
disappointed that the court did not rule in favor of the
petitioners (Insurance Industry), but is pleased that the
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