California

25202.  

(a) An investment adviser shall not be subject to Section 25230 if:

(1) the investment adviser does not have a place of businessin this state and 
(2) during the preceding 12-month period has had fewer than six clients who are residents of this state.
 (b) For the purpose of this section only, "client" has the same meaning as the term "client" is defined by the Securities and Exchange Commission under the rule adopted pursuant to Section 222(d) of the Investment Advisers Act of 1940, as amended.  
Also, for the purpose of this section only, "client" does not mean:

-Other investment advisers, 
-Broker-dealers, 
-Banks, 
-Savings and loan associations,

-Trust companies, 
-Insurance companies, 
-Investment companies registered under the Investment Company Act of 1940,

-Pension and profit-sharing trusts (other than self-employed individual retirement plans), or

-Other institutional investors or 
-Governmental agencies or instrumentalities designated by rule or order of the commissioner.

25203.  A person whose only clients are insurance companies shall be

exempted from the provisions of Section 25230.

25204.  The commissioner may by such rules as he deems necessary or

appropriate in the public interest or for the protection of

investors, either unconditionally or upon specified terms and

conditions or for specified periods, exempt from the provisions of

Section 25210 or Section 25230 any class of persons specified in such

rules.

