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April 8, 2011

SEC to Consider Extending Private Fund Investment
Adviser Registration Deadline to Q1 2012

In an April 8th letterl addressed to the North American Securities Administrators Association,
Robert Plaze, Associate Director of the SEC’s Division of Investment Management, indicates
that while the SEC intends to complete its final rulemaking implementing the provisions of
Title IV of the Dodd-Frank Act by July 21, 2011, Mr. Plaze expects the SEC to extend the date
by which private fund advisers must register with the SEC and come into compliance with the
obligations of a registered investment adviser until the first quarter of 2012. Similarly, Mr.
Plaze indicates in the letter that the SEC is expected to consider extending the date by which
mid-sized advisers (certain advisers having between $25 million and $100 million in assets
under management) must transition to state regulation.

* * *

This memorandum is not intended to provide legal advice, and no legal or business decision
should be based on its content. Questions concerning issues addressed in this memorandum
should be directed to:

Robert M. Hirsh 212-373-3108 Marco V. Masotti 212-373-3034
Philip A. Heimowitz 212-373-3518 Amran Hussein 212-373-3580
Stephanie R. McCavitt 212-373-3558 Jennifer A. Spiegel 212-373-3748

Karen J. Hughes 212-373-3759

! For a copy of the letter, see http://www.sec.gov/rules/proposed/2010/ia-3110-letter-to-nasaa.pdf.

PAUL, WEISS, RIFKIND, WHARTON & GARRISON LLP WWW. PAULWEISS.COM



Paul|Weiss Client Memorandum
NEW YORK LONDON
1285 Avenue of the Americas Alder Castle, 10 Noble Street
New York, NY 10019-6064 London EC2V 7JU
+1-212-373-3000 United Kingdom
BELJING +44-20-7367-1600
Unit 3601, Fortune Plaza Office TOKYO
Tower A Fukoku Seimei Building, 2nd Floor
No. 7 Dong Sanhuan Zhonglu 2-2, Uchisaiwaicho 2-chome
Chao Yang District, Beijing 100020 Chiyoda-ku, Tokyo 100-0011
People’s Republic of China Japan
+86-10-5828-6300 +81-3-3597-8101
HONG KONG WASHINGTON, D.C.
12th FI., Hong Kong Club Building 2001 K Street NW
3A Chater Road Washington, DC 20006-1047
Central Hong Kong +1-202-223-7300
+852-2846-0300
WILMINGTON
500 Delaware Avenue, Suite 200
Post Office Box 32
Wilmington, DE 19899-0032
+1-302-655-4410
2

PAUL, WEISS, RIFKIND, WHARTON & GARRISON LLP

WWW. PAULWEISS.COM



