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Althcough W-19 dealt generally with renewals and revi-
sions made curing September and October, questions have been re-
ceivad regarding renevals or revisions rade on or after Hovember
1, of credits which were originally extended before September 1.

The controlling principle in such cases is thet credit
originally extendcd before September 1 may bb rerewed or revised
once at any time on or after September 1 withcut the statsment
of necessity referred to in section 8(a) and on any terms which
the Registrant would have granted in good faith in the absence
of the regulation. This is ths casec whether such _iﬁ;_ renewel
or revision of a pre~‘optember credit sccurs before Hoverber L
(as c¢iscussed in W-19) or aiter chembgr 1. ¥rer a wvre-Saytember
credit has been once reaewed or reviced on or after Sentenber 1,
whetner such renewal or revisicn cccurs bﬂ*orc or after Novenber
1, any subsequent renewal or revision is bject to the same re-
qu1r>rents which would zpply if the crﬂult b@;no renewed or re—
vised had originally beon coxtended on or aftci September 1. As
indicated in W19, the consolidation of a pre-Septomber credit
with a new credit has tie same eifect, for tnn purposes of this
question, as a renewal or rcvision of the pre-Septemier credit.
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