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SEC EXTENDSADVISER REGISTRATION DEADLINE, ADOPTS DODD-FRANK
AMENDMENTSTO INVESTMENT ADVISERSACT

The Securities and Exchange Commission today formally took action that was eagerly
anticipated by investment managers when it extended the deadline to March 30, 2012 for
registration under the Investment Advisers Act of 1940 for currently unregistered advisers that
do not qualify for an exemption from registration. The SEC took this action as part of adopting
rules to implement provisions of Title IV of the Dodd-Frank Act relating to the registration of
private investment advisers and to exempt from those registration requirements certain private
fund advisers, foreign advisers, venture capital advisers and family offices. We anticipate
providing a complete analysis of the rules after we comprehensively review the specific terms
and conditions of the rulesin their final form.
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If you have any questions regarding this memorandum, please contact
Barry P. Barbash (202-303-1201, bbarbash@willkie.com), Daniel Schloendorn (212-728-8265,
dschloendorn@willkie.com), Marc R. Ponchione (202-303-1282, mponchione@willkie.com), or
the Willkie attorney with whom you regularly work.

Willkie Farr & Gallagher LLP is headquartered at 787 Seventh Avenue, New York, NY 10019-
6099 and has an office located at 1875 K Street, NW, Washington, DC 20006-1238. Our New
York telephone number is (212) 728-8000 and our facsimile number is (212) 728-8111. Our
Washington, DC telephone number is (202) 303-1000 and our facsimile number is (202) 303-
2000. Our website islocated at www.willkie.com.
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