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On December 28, 2010, the Securities and Exchange Commission (the “SEC”) granted an extension to the deadline for
complying with certain portions of the new Part 2, Form ADV requirements. Specifically, the rule grants a 4 month extension
with respect to delivery of Part 2B of Form ADV, otherwise known as the “brochure supplement ”. The brochure supplement

contains information about the advisory personnel on whom clients rely for investment advice.

The effect of the extension is the following:

e  Existing registered investment advisers that have a fiscal year ending December 31, 2010 through April 30, 2011 will
now have until July 31, 2011 to begin delivering their brochure supplements to new and prospective clients and until
September 30, 2011 to deliver the supplement to existing clients. The compliance dates for delivering brochure
supplements for existing registered investment advisers with fiscal years ending after April 30, 2011 remain
unchanged.

e New investment advisers registering with the SEC from January 1, 2011 through April 30, 2011 will now have until
May 1, 2011 to begin delivering their brochure supplements to new and prospective clients and until July 1, 2011 to
deliver the supplement to existing clients. The compliance dates for delivering brochure supplements for newly-

registered investment advisers filing applications for registration after April 30, 2011 remain unchanged.

No change has been made to the filing and delivery requirements of the brochure required by Part 2A of the Form ADV. The
brochure contains information about the advisory firm. Registered investment advisers with a fiscal year ending December
31, 2010 will still be required to file Part 2A of their Form ADV in the new format with the SEC by March 31, 2011 and deliver

it to existing clients by May 31, 2011.
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