1. Wisconsin Private Fund Adviser Exemption.  On February 17, 2012, Wisconsin joined a growing number of states to adopt a so-called “private fund adviser” exemption.  Wisconsin’s Final Order Granting Exemption from the Registration Requirements for Investment Advisers to Private Funds and Their Investment Adviser Representatives establishes exemptions for certain private fund advisers with assets under management up to $150 million who would otherwise be considered Exempt Reporting Advisers under US Securities & Exchange Commission (SEC) rules.  Those private fund advisers who remain subject to registration will have until March 30, 2012 to register with the Division, while Exempt Reporting Advisers (ERAs) will have until March 30, 2012 to file their reports with the Division pursuant to SEC rules and the Order.  There will be no filing fees for ERAs.  Click here for an explanatory article published by the Department that includes its effective dates.

1. Utah.  Effective February 1, 2012, Utah has Exemptions from Licensing Requirements for Investment Advisers Providing Advice to Certain Institutional Investors.

1. Indiana.  On January 9, 2012, Indiana extended a 2008 registration exemption for advisers to private equity funds and venture capital funds.  Slides from Indiana’s 2011 Investment Adviser Switch Conference are available by clicking here.

1. NASAA Model Private Fund Adviser Exemption.  On December 16, 2011, NASAA adopted a Registration Exemption for Investment Adviser to Private Funds Model Rule .  A growing number of states are basing their exemptive orders and rules on this model.  Maine’s website includes several slides explaining some of the evolution of the NASAA model rule.

1. Michigan Private Fund Adviser Exemption.  Michigan’s Sixth Transition Order Administering Michigan Uniform Securities Act, adopted last year on March 11, 2011, includes a private fund adviser exemption.

Views

1. Virginia Rulemaking.  As previously reported on Jim Hamilton’s blog, Virginia has proposed a private fund adviser registration exemption.  Written comments are due on or before April 12, 2012 and should be sent to Joel H. Peck, Clerk of the Commission, c/o Document Control Center, P.O. Box 2118, Richmond, Virginia 23218.  You can click here to register for Jim Hamilton’s email alerts.

1. Massachusetts Rulemaking.  Effective February 3, 2012, but not enforced until August 3, 2012, Massachusetts is adopting regulations pertaining to the definition of “institutional buyer,” re-proposing a broadened private fund exemption (including the introduction of a grandfathering provision), and proposing requirements for advisers with discretion over, or custody of, client funds.

1. Washington.  The Washington Division of Securities is proposing to amend certain sections of its rules to correct references to definitions in the Securities Act of Washington.  The Division is not seeking to revise the definitions themselves.

1. Rhode Island.  Jim Hamilton’s blog reports that the Rhode Island Securities Division has also proposed a private adviser exemption with an anticipated effective date of March 31, 2011. Please submit written comments about the proposed rule to Dennis Murray at dennis.murray@dbr.ri.gov, or by calling him at (401) 462-9584.

1. California.  As previously reported, California extended to March 25, 2012 its public comment date for its proposed private fund adviser exemption.  Comments may be sent to the Department of Corporations, Attention Karen Fong, Office of Legislation and Policy, 1515 K Street, Suite 200, Sacramento, CA 95814; emailed to regulations@corp.ca.gov; or faxed to her attention at (916)-322-5875.
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