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SEC Further Delays Target Date for Adoption of Final Crowdfunding Rules

The Securities and Exchange Commission (“SEC”) has pushed back its target date for finalizing the rules regarding the
offer and sale of securities through crowdfunding to October 2015. The original target date established by the Jumpstart
Our Business Startups Act (the “JOBS Act”) for the SEC to adopt rules implementing these crowdfunding provisions was
December 31, 2012.

Pursuant to Title Ill of the JOBS Act, the crowdfunding rules, once implemented, will provide a separate exemption from
SEC registration requirements to companies seeking to raise small amounts of investment capital from the general
public. A summary of the crowdfunding rules previously proposed by the SEC can be found here, and for more
information on the JOBS Act generally, please see the Jones Walker JOBS Act Resource page here.

--Asher J. Friend and Charles E. Reeves, Jr.

For further information regarding these issues, contact:
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Partner, Jones Walker LLP Associate, Jones Walker LLP
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This message and any attachment hereto is subject to the privilege afforded Attorney Work Products and Attorney-Client
communications.

This alert should not be construed as legal advice or a legal opinion on any specific facts or circumstances. The contents
are intended for general informational purposes only, and you are urged to consult your own attorney concerning your
own situation and any specific legal questions you may have.
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