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Alabama

SB 44/Code of
Ala. 1975, § 8-
6-11/January
23,2014

$1.000.000

Available to companies
organized and doing business in
the state.

Excludes investment companies,
SEC reporting companies, and
blank check companies.

$5,000 cap per
issuer by an investor,
per 12-month period,
unless the investor is
an accredited
investor.

Silent regarding use of internet
offering portal.

Silent regarding registration
requirements of offering portal
as broker-dealer.

Electronic or paper notice on Form CF1,
which includes a disclosure statement
containing the information promulgated
under Section 8-6-11(a)(14) of the rule,
along with a $150.00 filing fee, must be
filed 10 days BEFORE the offering of the
securities.

Not available if the
issuer, or any it's officers,
controlling people, or
promoters, is subject to a
disqualifier enumerated
in Section 8-6-9 of the
code.

Funds must be
deposited with
escrowee authorized
to transact business in
the state until
minimum offering
amount is satisfied.

Code of Ala.
1975, § 8-6-11

Arizona

HB 2591/A.R.S.

§44-
1844/April 1,
2015

$2.500.,000 if
issuer provides
independently
audited GAAP
financial
statements.
Otherwise
$1.000.000

Only available to companies
organized and doing business in
the state; who have their
principal office and the majority
of their full-time employees in
the state; and where at least 80%
of their net proceeds are to be
used in the state. Excludes
investment companies, SEC
reporting companies, and blank
check companies.

$10,000 cap per

investor.

Offering must be made through
one or more internet offering
portals.

Offering portal not required to
register as a broker-dealer if all
applicable conditions met.

Must file notification of intent to rely on
exemption; copy of escrow agreement; and
copies of business plan, PPM, and all
advertising materials with the office no
later than 10 days before any offer.

General disqualifications
for one or more of the
reasons under Section
3(a)(11) of the Securities
Act of 1933.

Funds must be
deposited with
escrowee authorized
to transact business in
the state until
minimum offering
amount is satisfied.
Escrowee must be an
insured institution
authorized to transact
business in that state.

ARS.§44-
1844

Colorado

HB 14-
1079/CRS. §
11-51-304(6)

$1,.000.000

Available to companies
organized and who have their
principal office and the majority
of their full-time employees in
the state and where at least 80%
of the net proceeds from the
offering are to be used in the
state if the registration statement
and offering documents contain
certain disclosures.

Silent regarding
single investor limits.

Silent regarding use of internet
offering portal.

Silent regarding registration
requirements of offering portal
as broker-dealer.

Form RL, Forms U-2 and U-2a (Consent to
Service of Process), fee of $50.00 made
payable to the Colorado State Treasurer,
Forms B & C (Undertaking requirements),
and copies of all material contracts
involving the company filed BEFORE any
general solicitation in the state.

The Division’s review period for this type of
application is 14 days and the total
registration process usually takes
approximately 6-8 weeks.

N/A

Funds must be
deposited with
escrowee authorized
to transact business in
the state until
minimum offering
amount is satisfied.

C.R.S.§11-51-
304(6

District of
Columbia

Final Rules (26
DCMR §
250)/October
24,2014

$2.000.,000 if
issuer provides
independently
audited GAAP
financial
statements; or
$1,000,000 if
issuer provides
independently
reviewed GAAP
financial
statements;
otherwise

$500.000

Available to companies
organized and doing business in
the district and whose principal
offices are in the district.
Excludes investment companies,
SEC reporting companies, and
blank check companies.

For “natural
persons,” $10,000
per investor if the
investor’s gross
income is less than
$100.000; or
$25,000 per
investor if the
investor’s gross
income and net worth
is less than
$200,000. For an
investor who is not a
natural person, $0
unless and until such
investor's gross
income or net worth
is greater than

$1.000,000.

Offering may be made through
one or more internet offering
portals. Offering portal must be
operated by the issuer, registered
broker-dealer, or registered
“funding portal.” Offering portal
and its operators must be in
compliance with all District,
SEC, and FINRA requirements.

Must file with Commission no later than 20
days before any offer: Notice of intent to
rely on exemption.

Issuer disqualification as
under Regulation A.

Funds must be
deposited with
escrowee until
minimum offering
amount satisfied;
escrowee must be
chartered, and
authorized to transact
business, in the
district.

DCMR 26 §
250 Final
Rules
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http://alisondb.legislature.state.al.us/alison/CodeOfAlabama/1975/8-6-11.htm
http://alisondb.legislature.state.al.us/alison/CodeOfAlabama/1975/8-6-11.htm
http://www.azleg.gov/ars/44/01844.htm
http://www.azleg.gov/ars/44/01844.htm
http://crowdfundinglegalnews.files.wordpress.com/2014/05/colorado-11-51-304.pdf
http://crowdfundinglegalnews.files.wordpress.com/2014/05/colorado-11-51-304.pdf
http://dcrules.elaws.us/dcmr/26-b250
http://dcrules.elaws.us/dcmr/26-b250
http://dcrules.elaws.us/dcmr/26-b250
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Date Enacted Limits Requirements Exemption Requirements gtea;bjlt;t/ion
Limited to (i) the
greater of $2,000 or
5% of the
investor’s annual
net worth, per
Itﬂ\ﬁit\%s’gg:’zﬁrﬁgal Must file with the Office no later than 10 Funds must be
goss nomesnanet | STETO Y bemade o | st any ottt ot
Available to companies worth is less than . 9 orelyo ption; Is . Ny escrowee until
HB 275/Fla. oraanized and doing business in $100,000: or (if) portals. Offering portal not (including documentation evidencing minimum offerin
Florida Stat. $1.000.000 thg state: excludes i(‘?westment 10% ’of th’e required to register as a broker- issuers formation within the state); names Bad actor amount is satisfie%‘ Fla. Stat.
§§517.011/Jun i N ey , dealer if all applicable conditions of all persons involved with the offering; disqualification. ¥ §8517.0611
companies and SEC reporting investor’s annual H PR escrowee must be an
e 16, 2015 : are met. Offering portal must name of escrowee institution; target S
companies. net worth, per . s N A . FDIC institution
. register generally with the state offering amount; and attestation that no .
investor per year, not (renewed annually) control person is subject to authorized to transact
to exceed a maximum . ¢ P business in the state.
disqualification.
amount sold of
$100,000, if either
the annual income or
net worth of the
investor is equal to or
exceeds $100,000.
Internet portals may act as
intermediates to facilitate an IGE
(Invest Georgia Exemption)
Available to non-reportin offering and can fall under the
issuers except issuees whg term “individual” in paragraph
! (1) of the IGE so long as they are Form GA-1 (Invest Georgia Exemption) .
before or as a result of the X T All funds received
offering, are an investment duly o_rganlzed under th_e laws of must be flle_zd_ in paper form BEFORE any from investors shall
com an’ - a hedae fund Georgia and DO NOT: (i) offer general solicitation or BEFORE the 25th be deposited into a
Invest Georgia compmogi’t oolg or sim’ilar $10.000 cap per investment advice or private sale of a security, whichever comes Not available if the issuer bank zr depositol
eorg ; Y Poo’, o issuer by an investor, recommendations; (ii) solicit first. The notice shall: (i) specify that the . . bank or dep y
Exemption/GA 1,000,000 investment vehicle; a “blank or 12-month period urchases. sales. or offers to issuer is conducting an offering based uoon is subjecttoa institution authorized GA Comp. R.
Georgia Comp.R. & cap per 12- check” company; or a business Enless the invgstor is’ purchase fhe sec’urities exempted the IGE; and (ii) co%tain the ngmes andp disqualifying event to do business in & Regs. § 590-
Regs. § 590-4- month period involving petroleum exploration dited E he IGE: (i p dd ! f: hei - (b) all specified in Rule 590-4- Georgia, and all the 4-2-.08
2-.08 or production, mining, or other an accredite y the IGE; (iii) compensate addresses of: (a) the issuer; (b) all persons 2-.06. funds shall be used in
extractive indl’Jstries énti must investor. employees, agents, or other who will be involved in the offering on accordance with
' ty persons for the solicitation of behalf of the issuer; and (c) the bank, or "
be formed under the laws of the . PR . representations made
" . purchases, sales, or offers to other depository institution, where investor N
state of Georgia and registered " ! N to investors.
: N e purchase the securities exempted | funds will be deposited.
with the Corporations Division of by the IGE:; or (iv) take custody
the Georgia Secretary of State. of investor funds or securities.
*Portals are not required to be
used by the IGE or the Securities
Division.
Must file notice electronically or in print .
By for approval BEFORE making any offers or ;I;g?nf?:g;gf: Ir\;le:st
Administrative sales. be deposited in
Order (2012- . . >
Such notice must specify: S escrow, in a bank or
Treasure Valley (i) the name and address of the issuer; The exemption is depository institution
Angel Fund, . 5 . . . 4 . A . unavailable if the Fund N
LLC); Decided Ava_llable to Idgho—orga_nlzed $2.500 cap per Sllen_t regarding use of internet _(||) the persons who will be involved in the or its officers, directors authorlze_d todo
ona (’:ase—b - businesses registered with ldaho issuer by an investor, offering portal. issuer’s offers and sales; and or agents areysub'ect m’ business in Idaho. Order
1daho case Y $2.000,000 Secretary of State. per 12-month period, (iii) the bank or depository institution S ec%fied “bad boj . The funds must be Pursuant to
basis/Idaho unless the investor is Silent regarding registration holding the investor funds in escrow. d'i)s Lalification Y used according to the Idaho Code
Excludes investment companies an accredited requirements of offering portal ; ; . qual S representations made | 30-14-203
Code §§ 30-14- and SEC reporting companies investor as broker-dealer Such notice shall also include: provisions (as defined in to investors
203 and 30-14- P 9 P ) . ’ (i) a copy of the offering documents to be Rule 506(d) of ’
301/First provided to investors; Regulation D). )
Administrative (iii) the advertising to be used to solicit NOTtEb' Trtleléu_nds
Order/July 2, issuer investments; and must be i'l n
2012 (iii) the GAAP-prepared issuer balance ;%ngvc\;gg ut d
sheet and income statement. ! s raised.
Company must enter
Available to Illinois-organized $_ 5,000 cap per Company must have currer]t financial into an escrow
HB 3791/Rule businesses formed and doing issuer by an investor, All crowdfunding must be done statements: balance_: sheet, income . agreement witha .
- . ! . per 12-month period, N A statement, and equity statement. If raising . qualified escrowee;
llinois 147A/May 26, 4.000.000 business in Illinois. Must meet I heii . online through a “registered ) han $1.000,000, i 1 d: Silent. funds will HB 3791
2016 80-80-80 test; must not be unless the investor is internet portal.” less than , Internally prepared; unds will not go to
subject to dis ’ualification an accredited ) if more than $1,000,000, professionally the company until the
d a ! investor. audited. Must be certified by senior officer. minimum offering
amount is reached.
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http://www.leg.state.fl.us/Statutes/index.cfm?App_mode=Display_Statute&Search_String=&URL=0500-0599/0517/Sections/0517.0611.html
http://www.leg.state.fl.us/Statutes/index.cfm?App_mode=Display_Statute&Search_String=&URL=0500-0599/0517/Sections/0517.0611.html
http://rules.sos.ga.gov/nllxml/georgiacodesGetcv.aspx?urlRedirected=yes&data=admin&lookingfor=590-4-2
http://rules.sos.ga.gov/nllxml/georgiacodesGetcv.aspx?urlRedirected=yes&data=admin&lookingfor=590-4-2
http://rules.sos.ga.gov/nllxml/georgiacodesGetcv.aspx?urlRedirected=yes&data=admin&lookingfor=590-4-2
http://www.finance.idaho.gov/securities/Actions/Administrative/2012/2012-7-02.pdf
http://www.finance.idaho.gov/securities/Actions/Administrative/2012/2012-7-02.pdf
http://www.finance.idaho.gov/securities/Actions/Administrative/2012/2012-7-02.pdf
http://www.finance.idaho.gov/securities/Actions/Administrative/2012/2012-7-02.pdf
http://ilga.gov/legislation/fulltext.asp?DocName=10000HB3791enr&GA=100&SessionId=91&DocTypeId=HB&LegID=105767&DocNum=3791&GAID=14&Session=&print=true
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Invested funds (i.e.,
purchase payments)
must be held in
escrow by the selected
$2,000.000 if depository institution.
issuer provides NOTE: (A) the issuer
independently may not access the
Indiana audited and/or escrowed funds until
Uniform ;ﬁ‘]’;vcvfa? Available to companies $5.000 cap per Offering is made exclusively L\:gﬁe gtlgt]gﬂ?];igalzggr ’I’:)(,)rt]ha; Sehglr:;_(') Not available if the issuer ;?:rs(‘;agll'?giteﬁof:snds
Securities Act statements OR organized and doing business in issuer by an investor, through internet offering (ii) co¥1tain 2 cover letter i):jentif';ig the’ or “person associate with equal or exceed the
Indiana S.B.375/1C§ $1,000 000 if the state. Excludes investment per 12-month period, portal(s). Offering portal not filing is for the Section 23-19-2-2 (296) the issuer” does not meet n?inimum amount IC § 23-19-2-
23-19-2-2(27)/ issuer does not companies, SEC reporting unless the investor is required to register as a broker- exergption' and (iii) include a $100.00 fee the requirements specified in the 2(27)
'(Aege”cﬁilic;ls“of provide ggmpgg::i, and blank check iar?vael(szgéidlted (rf:tler if certain conditions are must be filed WITHIN 30 days after the ggc_)gﬂ(_ﬁt:d under IC escrow agreement,
July 1, 2014) independently P : . ’ first sale in Indiana. o and (B) an investor
v audited and/or may cancel the
reviewed investment
financial commitment if the
statements target offering
amount is not raised
before the time stated
in the escrow
agreement.
Annually:
i s?u(;?org/?(?eslf Available to companies 5.000 cap per Sf:gﬂnr? (')snemggreneoiceh:zni/:tlg red General disqualifications
HB 632/lowa inde err)1dentl organized and doing business in issuer by an investor, broke?s or internet offe?in Must file notification of intent to rely on for one or more of the
lowa Code § audifed GAAg the state; excludes investment per 12-month period, ortals: offering portal is ngot exemption with administrator beforg an reasons under Section Silent on escrow lowa Code §
502.101/July 2, " N companies, SEC reporting unless the investor is portals; ap p Y 926 of the Dodd Frank requirement. 502.101
financial . s required to register as a broker- offer.
2015 . companies, and blank check an accredited i . L Act or subsequent lowa
statements; companies. investor dealer if all applicable conditions State rule
otherwise, P . . are met. .
$1.000.000
Notice of reliance on the Invest Kansas
Available to non-reporting Exemption on Form IKE must be filed in
. . . 7 paper or electronic form BEFORE any . e .
issuers involved in all business eneral solicitation OR BEFORE the 25th Bad actor disqualification | All funds received
sectors, other than issuers who gale ofasecurity. (as defined in Rule from investors shall
are an investment company. $ il di fi Y- 506(d) of Regulation D). be deposited into a
Invest Kansas $£5 008 cap per Slﬁen't regar I?g use of internet h ice shall ify that the i . bank or depository
Exemption/K.A 1,000.000 Entity must be formed under the |ssue£ yan tl]nves_to(;, offering portal. T ednotl_ce sha fsfpe_ufy_t atIF € ISSUEr 1S Not available if the issuer institution authorized §8
Kansas R. § 81-5- cap per 12- laws of the state of Kansas and per 12-month period, . . . . conducting an offering in reliance upon is subject to a to do business in KA.R.381-5-
o X N . unless the investor is Silent regarding registration this exemption and shall contain the names f o 21
21/August 12, month period registered with the Kansas an aceredited requirements of offering portal and addresses of the following persons: disqualifying event Kansas, and all the
2011 Secretary of State. Also, all investor as broker-dealer (i) the issuer; . specified in K.A.R. 81-5- funds shall be used in
persons responsible for . ) (if) all ersoﬁs who will be involved in the 13(b), except as accordance with
management of operations or - P : . permitted under K.ARR. representations made
. offering on behalf of the issuer; and "
property of the issuer must be iii) the bank ther d it 81-5-13(c). to investors.
residents of the state. .(”'). € bank, or other depository
institution, where investor funds will be
deposited.
Annually: Only available to companies
$2 000y600 i organized and doing business in Offering made exclusively Funds must be
HB 76/§ issuer provides :Zejitfgz::rsemlffe:}(ejztr:ggﬂt:: 10,000 per through one or more internet Must file with Commission no later than 10 | Bad actor g:fr%ilv?;m? KRS § 292.410
292.410- independently anqinvestor under Section 4 investor, per offering, offering portals; offering portal days before any offer: notifcation of intent disqualifications for one minimum offerin KRS § 292.411
Kentucky 292'415/March audited GAAP 3(a)(L1) of the Securities Act of unless the investor not required to register as a to rely on exemption and a copy of the or more of the reasons amount satisfied‘g
; financial - ) qualifies as an broker-dealer if all applicable required disclosures provided to under K.R.S. § : KRS §292.412
19,2014 . 1933 and Rule 147; excluding N " T N " . escrowee must be
statements; . " t ies. SEC accredited investor. conditions met; offering portal prospective purchasers. 292.410(q). located in the stat KRS § 292.415
otherwise investment companies, must register with the state. ocated In the state
: reporting companies, and blank and FDIC insured.
$1,000.000 >
check companies.
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http://iga.in.gov/static-documents/9/e/7/e/9e7e5f10/HB1119.02.COMH.pdf
http://iga.in.gov/static-documents/9/e/7/e/9e7e5f10/HB1119.02.COMH.pdf
https://www.legis.iowa.gov/docs/code/502.pdf
https://www.legis.iowa.gov/docs/code/502.pdf
http://www.ksc.ks.gov/DocumentCenter/View/237
http://www.ksc.ks.gov/DocumentCenter/View/237
http://www.lrc.ky.gov/Statutes/statute.aspx?id=15555
http://www.lrc.ky.gov/Statutes/statute.aspx?id=44263
http://www.lrc.ky.gov/Statutes/statute.aspx?id=44264
http://www.lrc.ky.gov/Statutes/statute.aspx?id=15556

Link(s) to
Full Text of
Statute/
Regulation

Internet/
Funding Portal
Requirements

Title/Statute
Citation/
Date Enacted

Escrow
Requirements

Single Investor
Limits

Disqualification from

Issuer Restrictions A
Exemption

Offering Limit

State Registration Requirements

Available to non-reporting
issuers, other than issuers who

Issuers must file with the Administrator an
offering document that is made available to
potential investors. The Administrator
may, however, adopt by rule a short-form
registration statement that becomes
immediately effective on filing, or becomes
effective within some other stated period
after filing.*

Short-form registration statement (only
available to issuers meeting both Maine's
statutory provisions and the requirements
under Rule 504 of Regulation D) on Form
FND-ME and Fund-ME Offering Circular
Form must be filed with the Maine Office
of Securities, and include:

Bad actor disqualification

Invested funds must
be deposited in a
separate bank account

An Act to are an investment company. (as defined in Rule until the stated
. . N . b .
Fundng o oty nesarotbeorpneg | $5000pper | Stentagarainguseoriamer | Qe nane, g st physstadaress, | S06(0) of Relation D) | i offerng
. Start-ups S.P. $1.000.000 under Mair_le IaV\_/. However, it per 12—n);onth period’ gp : (ii) the names of the_ direct_or_s, officers, and *This di_squalification is 32 MRSA §
s | periZ | musthaveprnnn pacect | s evesor's | Slentragarang egstation | 3% eriorsakcupyng miarstasor | oyt imposedly | NOTES bmers st | 153000

§16304, sub- need to be on file with the Maine ia:vggg?dlted ;iq;gig:fgézgoﬁerlng portal (iii) the name of each person holding more become applicable investors if the

§6-A/March 2, Secretary of State (either as a . ! than 20% of the shares of the issuer; through what is currently minimum offering

2014 Maine-organized entity or as an (iv) a description of the business of the aproposed rule to amount is not met

entity authorized to transact issuer and the anticipated business plan of implement § 16304(6-A). within one year of the
business in Maine). the issuer; offering’s effective
(v) adisclosure statement containing the date.
information promulgated under the rule;
and
(vi) a $300 fee for each type or class of
security offered.
*Any issuer wishing to proceed under §
10304(6-A) — as opposed to some other,
pre-existing registration regime under the
Maine Act — must meet the content
requirements specified by the
Administrator.
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http://www.mainelegislature.org/legis/bills/bills_126th/chapters/PUBLIC452.asp
http://www.mainelegislature.org/legis/bills/bills_126th/chapters/PUBLIC452.asp
http://www.mainelegislature.org/legis/bills/bills_126th/chapters/PUBLIC452.asp
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Limits Exemption Requirements

Date Enacted Requirements

(@)
$1,000,000* if
issuer has not
undergone and
made available
to each
prospective
investor and the
Secretary the
documentation
resulting from a
financial audit
with respect to

Issuer must disclose to each
prospective purchaser all of the
following (among others):

(a) a description of the issuer
and its business, and the
address, telephone number, and
website address of its principal

$2,000 or 5% of
annual income or net
worth of investor,
whichever is greater,

its most recently if both the annual office; The issuer shall place
completed fiscal income and net (b) intended use of offering all funds received
year and worth are less proceeds; from investors in an
meeting general than $100,000; (c) a description of any current escrow account at an
accepted and or pending litigation, legal insured bank or
accounting proceedings, or pending depository institution
principles 10% of annual regulatory action involving the authorized to do

income or net worth issuer or its management; business in the state.
OR of the investor, (d) the identity of all persons

Notice must be filed with the Secretary no
later than 15 days after the first sale made
in reliance on the exemption, specifying:

Note: The issuer shall
establish a minimum
offering amount,
which shall be setata
level sufficient to
implement the plan of
business disclosed in

whichever is greater
(not to exceed an
amount sold of
$100.000) if either
the annual income
or net worth of the
investor is_ equal to

owning 10% or more of the
ownership interests of any class
of securities of the issuer;

(e) the identity of the executive
officers, directors, managing
members, and other persons
occupying a similar status or

Substantially similar to
those under the bad actor
disqualification (as
defined in Rule 506(d) of
Regulation D).*

(b)
$1,000,000* if
issuer has
undergone and
made available
to each

Available to non-reporting
issuers involved in all for-profit
business sectors other than
issuers who are an investment

(a) the issuer is conducting an offering
based upon the exemption and providing

the names and addresses of: *Exemption is

950 CMR _prospective company. or more than performing a function in the ‘(;f)tcr)]f:::;rjéglrectors, and cantrol persons unavailable for issuers the offerir)g materials. 950 CMR
Massachusetts 14.402(B)(13) investor and the Entity must be formed under the $100.000. name _Of and on behalf of the (ii) all persons who will be involved in the who, thems_)elves, or SUCh. minimum 14.402(B)(13)(
(0) Secretary the laws of the state of Issuer; offer or sale of securities on behalf of the whose affiliates (e.g, offering amount shall 0)
documentation Massachusetts. authorized to do *Note: To determine (f) the identity of any person who iSSuer: officers, controllers, or be no less than 30% of
resulting from a . . N the investment limit has been or will be retained by g 5 e promoters) are subject to the maximum
financial audit business in the state of for a natural person the issuer to assist the issuer in (iii) the bank or depository institution in Rule 506 “bad boy” offering amount set
" Massachusetts, and have its . ' : which the issuer will deposit investment . N 3
with respect to rincipal place of business in the the person’s annual conducting the offer and sale of funds: (b) a copy of all materials used in disqualification by the issuer and
its most recently pt t F} Mp husetts income and net worth securities, including any internet ¥ i 't’r)1yth licitati ff provisions (unless waived disclosed in the
completed fiscal state of Massachusetts. shall be calculated as website operator but excluding gglr;noefcﬂl]zr}:z:]erys :es(:%:?tli:sl(;r;’do er. or by the Secretary by, for offering materials.
year and those values are persons acting solely as 4 ! example, showing good
: (c) a consent to service of process on . -
meeting general calculated for accountants or attorneys and Form U-2 cause for a waiver). If the minimum
accepted purposes of employees whose primary ’ offering amount is not
accounting determining responsibilities involve the met within one year of
principles accredited investor operating business of the issuer the earlier of the
status in accordance rather than assisting the issuer commencement of the
*An offer or sale with Rule 501 of in raising capital; offering or the first
to an officer, Regulation D. The (g) the names and addresses of posting of the offering
director, partner, person’s annual each internet website that will be on the internet, the
trustee, person income and net worth used by the issuer to offer or sell issuer shall return all
owning 10% or may be calculated securities under the exemption; funds to investors.
more of jointly with the and
outstanding annual income and (h) any additional information
shares of the net worth of the material to the offering,
issuer, or person person’s spouse. including, if appropriate, a
occupying discussion of significant factors
similar status that make the offering
with respect to speculative or of high risk.
the issuer shall
not be subject to
the limitation in
950 CMR
14.402(B)(13)(0)
4
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http://www.sec.state.ma.us/sct/crowdfundingreg/Crowdfunding%20MA%20Regulation.pdf
http://www.sec.state.ma.us/sct/crowdfundingreg/Crowdfunding%20MA%20Regulation.pdf
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Title/Statute
Citation/

Offering Limit

Issuer Restrictions

Single Investor

Internet/
Funding Portal

State Registration Requirements

Disqualification from

Escrow

Link(s) to
Full Text of

Date Enacted Limits Requirements Exemption Requirements Statute/_
Regulation
Issuers must submit
to the Administrator
at least ten days
BEFORE an offer or
the use of a publicly
available website in
connection with an
offering under the
$2,000.000 if exemption, an escrow
issuer provides agreement with a
indgpendently Notice of Issuer Michigan Invests Locally Michigan-loca'ted
?:\?iletvevgda nd/or Available to non-reporting Exem_pt_ion l:]or_mfand di_sclosure Stftemgr.‘t ibrfsrlﬁgtrigrﬁ.posmry
Public Act financial issuers involved in all business cogtalr;_mg tzoezlnlormatflc;rr: prolmu ga;eb N | Any offer or sale of a
264/MCL § statements sectors, other than issuers who $10.000 cap per Allows use of internet offering ?llj jecl |otn ’ al(l )%); eBIYELIJ:gg]Igih e security that meets the All payments for the MCL §
451.202a, et are an investment company, or issuer by an investor, portal to facilitate the offering. |ffe elec ;oglca v 10 days BEEDRE the requirements under securities purchased 451.2102
. seq., as OR without a specific business plan. per 12-month period, offering of the securities. Regulation A. must be made to the ) a.et
Michigan . . . . seq., as
amended by unless the investor is Offering portal not required to Purchaser agreement acknowledging the escrow agent. Also, all amended b
Public Act $1.000,000 if Entity must be incorporated or an accredited register as a broker-dealer if urchaser’s%nderstandin of thegle gend Bad actor disqualification | offering proceeds will mgm
264/December issuer does not organized under the laws of the investor. certain conditions are met. 'c)ontents including the tragnsfer andgresale (as defined in Rule be released to the E——
30, 2013 _prowde state and_authonzed to do restrictidns, as well as the investment's 506(d) of Regulation D). issuer only when the
;meif:;gre‘g%r business in the state. riskine_ss and specu Ia_ltiveness, is required ?gigsg??rtgrf]a;'fal
reviewed to be signed by each investor. investors equals or
financial exceeds the minimum
statements target offering, and, if
the minimum target
amount is not reached
by the time stated in
the disclosure
statement, the
investors will be
returned their
subscription funds.
Available to companies
organized and doing business in
the state; who derived at least
80% of their gross revenues from
operations in the state for the
most recent fiscal year prior to
the offering; who have at least
80% of their assets in the state;
$5.000.000 if who will use at least 80% of the S . Funds must be
issuer provides offering proceeds in the state; or $10.000 per Offering is made exclusively (l;/;u:tgélfeo\:\g:]n(‘,;rgnr::;?for:igﬁalgtoer:.than 10 deposited with
SF 138/Minn. independently a majority of the issuer’s investor per offering through one or more internet no¥ification of)i,ntent to rely on an . escrowee until
Minnesota Stat. § authorized employees are based in unless investor ! offering portals; offering portal exemption; a copy of the required Silent minimum offering Minn. Stat. §
80A.40/June GAAP financial Minnesota; entity does not o not required to register as a A N - N . amount satisfied; 80A.40
. S T qualifies as an s A disclosures provided to prospective
15,2015 statements; attempt to limit its liability for accredited investor broker-dealer if all applicable purchasers: and a copy of the escrow escrowee must be
otherwise etc. in connection with the ’ conditions are met. agreementy authorized to transact
$2,000.000 offering; otherwise meets the . business in the state.
requirements for “residency” as
an investor under Section
3(a)(11) of the Securities Act of
1933 and Rule 147; excludes
investment companies (with
exceptions), SEC reporting
companies, and blank check
companies.
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http://www.legislature.mi.gov/documents/2013-2014/publicact/pdf/2013-PA-0264.pdf
http://www.legislature.mi.gov/documents/2013-2014/publicact/pdf/2013-PA-0264.pdf
http://www.legislature.mi.gov/documents/2013-2014/publicact/pdf/2013-PA-0264.pdf
http://www.legislature.mi.gov/documents/2013-2014/publicact/pdf/2013-PA-0264.pdf
http://www.legislature.mi.gov/documents/2013-2014/publicact/pdf/2013-PA-0264.pdf
https://www.revisor.mn.gov/statutes/?id=80A&view=chapter#stat.80A.40
https://www.revisor.mn.gov/statutes/?id=80A&view=chapter#stat.80A.40

Title/Statute
Citation/
Date Enacted

Offering Limit

Issuer Restrictions

Single Investor
Limits

Internet/
Funding Portal
Requirements

State Registration Requirements

Disqualification from
Exemption

Escrow
Requirements

Link(s) to
Full Text of
Statute/
Regulation

Mississippi

Title 1, Part 14,
Chapter 2, Rule
2.04/Code
Ann. § 75/April
11, 2015

$1.000.000

annually

Available to companies
organized and doing business in
the state and who have their
principal office in the state;
excludes investment companies
and SEC reporting companies.

The greater of
$50,000 or 10% of
the investor’s
annual income or
net worth, if the
investor qualifies as
an accredited
investor; or the
greater of $5.000 or
10% of the
investor’s annual
income or net
worth if the investor
does not qualify as an
accredited investor.

Offering is made exclusively
through one or more qualifying
internet offering portals; offering
portal not required to register as
a broker-dealer if all applicable
conditions are met.

Must file with Division, prior to the first
sale: the “Invest Mississippi Crowdfunding
Simplified Registration Statement,” a copy
of the required Escrow Agreement; must
issue a “Certificate of Invest Mississippi
Crowdfunding Registration” from the
Division.

Bad actor
disqualification.

Funds must be
deposited with
escrowee until
minimum offering
amount is satisfied;
escrowee must be
chartered (and
authorized to do
business) in the state
and located in the
state.

Title 1, Part

14, Chapter 2
Rule 2.04

Montana

HB 481/MCA §
30-10-
105/April 11,
2015

$1.000.000

Only available to companies
organized and doing business in
the state; excludes investment
companies, SEC reporting
companies, blank check
companies, companies who
qualify as an “investment
adviser,” a company that has
indicated that it will merge
with/acquire another entity, and
a company whose offering
identifies an allocation of
proceeds that is not tied to
sufficiently identifiable
properties and objectives.

$10,000 per
investor annually,
unless investor
qualifies as an
accredited investor.

Silent.

Must file with Commission no later than
the earlier of (a) 10 days before any general
solicitation; or (b) 15 days after the first
sale of securities: notification of intent to
rely on exemption; a copy of the required
disclosures provided to prospective
purchasers; and a copy of the escrow
agreement.

Bad actor disqualification
pursuant to §§ 20-10-
105(d), e(ii), and (g).

Funds must be
deposited with
escrowee until
minimum offering
amount satisfied;
escrowee must be
bank or depository
institution authorized
to transact business in
the state.

MCA §30-10-
105

Nebraska

LB 226/Neb.
Rev. State. § 8-
1111/May 27,
2015

$2,000,000
annually if issuer
provides
independently
audited GAAP
financial
statements;
otherwise,

$1.000.000

Available to companies
organized and doing business in
the state; excludes investment
companies and SEC reporting
companies.

$5,000 per investor
annually.

Offering is made exclusively
through one or more internet
offering portals; offering portal
not required to register as a
broker-dealer if all applicable
conditions are met.

Must file with Commissioner no later than
10 days before any general solicitation:
notification of intent to rely on exemption;
a copy of the required disclosures provided
to prospective purchasers; and a copy of
the escrow agreement.

Bad actor
disqualification.

Funds must be
deposited with escrow
until minimum
offering amount is
satisfied; silent as to
qualifications of
escrowee.

Neb. Rev.
State. §8-1111

New Jersey

SB
712/P.L.1967/J
uly 23, 2015

$1,.000.000

annually

Available to companies
organized and doing business in
the state; government may

conduct crowdfunding activities.

$5.000 per investor
per offering.

Offering is made exclusively
through one or more internet
offering portals; silent as to
required.

Silent.

Bad actor
disqualification.

Funds must be
deposited with
escrowee until
minimum offering
amount satisfied;
silent as to
qualifications of
€sCrowees.
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http://www.sos.ms.gov/Securities/Documents/Part%2014%20Rule%202%2004.pdf
http://www.sos.ms.gov/Securities/Documents/Part%2014%20Rule%202%2004.pdf
http://www.sos.ms.gov/Securities/Documents/Part%2014%20Rule%202%2004.pdf
http://leg.mt.gov/bills/mca/title_0300/chapter_0100/part_0010/section_0050/0300-0100-0010-0050.html
http://leg.mt.gov/bills/mca/title_0300/chapter_0100/part_0010/section_0050/0300-0100-0010-0050.html
http://www.nebraskalegislature.gov/laws/statutes.php?statute=8-1111
http://www.nebraskalegislature.gov/laws/statutes.php?statute=8-1111
https://crowdfundinglegalnews.files.wordpress.com/2015/01/new-jersey-sb-712.pdf

Title/Statute
Citation/
Date Enacted

Offering Limit

Issuer Restrictions

Single Investor
Limits

Internet/
Funding Portal
Requirements

State Registration Requirements

Disqualification from
Exemption

Escrow
Requirements

Link(s) to
Full Text of
Statute/
Regulation

New Mexico

Proposed
Rules/NMSA §
58-13C-202X
and MNAC §
12.11.1, et seq.,
as amended by
the Proposed
Rules

$2.500.000

Organized and doing business in
the state; who derive at least
80% of their gross revenues from
operations in the state for the
most recent fiscal year prior to
the offering; who have (and who
expect to have) at least 80% of
their assets in the state as of the
most recent semi-annual period
prior to the offering; and who
will use at least 80% of the
offering proceeds in the state;
otherwise meets the requirement
for “residency” as an investor
under Section 3(a)(11) of the
Securities Act of 1933 and Rule
147; excludes investment
companies, SEC reporting
companies, and blank check
companies.

$10,000 per

offering.

Offering is made exclusively
through one or more internet
offering portals; offering portal
not required to register as a
broker-dealer if all applicable
conditions met.

Must file with Commission no later than 20
days before any general solicitation: an
“application for the New Mexico
crowdfunding exemption” (silent as to
information to be provided in application).

Issuer disqualification if,
based on portal’'s
required background
check of Issuer, portal
reasonably believes that:
Issuer would be
disqualified under NMAC
§12.11.12.11; Issuer has
engaged in, is engaging
in, or the offering
involves any act of fraud
or deceit on any person;
and/or the portal cannot
adequately or effectively
assess the risk of fraud by
the Issuer or its potential
offering.

Funds must be
deposited with
escrowee until
minimum offering
amount satisfied;
escrowee must be
authorized to transact
business in the state.

Proposed
Rules

North Carolina

SB 481/§ G.S.
78A-1/June 29,
2016

$2,000,000 if
issuer provides
independently
audited GAAP
financial
statements;
otherwise

$1.000.000

Available to companies
organized and doing business in
the state; excludes investment
companies and SEC reporting
companies.

$5,000 per offering,
unless investor is

qualified as an
accredited investor.

Offering is made exclusively
through an internet offering
portal; offering portal not
required to register as a broker-
dealer if all applicable conditions
met.

Must file with Commissioner at least 10
days before any general solicitation:
notification of intent to rely on exemption;
copy of disclosure statement delivered to
investors; and copy of escrow agreement.

Bad actor disqualification
pursuant to § 78A-17.1.

Funds must be
deposited with
escrowee until
minimum offering
amount satisfied;
escrowee must be
bank or depository
institution authorized
to transact business in
the state.

§G.S.78A-1
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https://crowdfundinglegalnews.files.wordpress.com/2014/09/new-mexico-proposed-intrastate-rules1.pdf
https://crowdfundinglegalnews.files.wordpress.com/2014/09/new-mexico-proposed-intrastate-rules1.pdf
http://www.ncleg.net/EnactedLegislation/Statutes/PDF/ByChapter/Chapter_78A.pdf

Oregon

Title/Statute
Citation/
Date Enacted

ORS 59.035

Offering Limit

$250,000

Issuer Restrictions

Available to existing business in
good standing with the state of
Oregon except the following
types of offerings: (i) those
involving development stage
companies without a specific
business plan (i.e. “blank check”
companies); (ii) offerings
involving the sale of securities
other than notes, stocks, or
debentures; (iii) offerings
involving petroleum exploration
or production, mining, or any
other extractive industries; or
(iv) offerings involving
investment companies (as
defined under the Investment
Company Act of 1940).

Single Investor
Limits

$2.500

Internet/
Funding Portal
Requirements

(1) Websites that advertise or offer
securities under the exemption must
obtain an affirmative declaration
from an interested person under
441-035-0090(3)(b) that the
interested person is an Oregon
resident prior to allowing access to
any of the information allowed under
OAR 441-035-0130 or to the offering
documents under OAR
441-035-0120; (2) websites that
advertise, offer, or sell securities
under the exemption must take
reasonable steps to ensure than an
investor’s financial and personal
information is properly secured and
kept private and must conform to
ORS

646A.622. (a) An Oregon business
using its existing website must
segregate information related to the
advertising, offer of sale of securities
under the exemption on a webpage
distinct from webpages accessible to
the general public; (b) an issuer may
use a webpage to sell securities if the
issuer obtains reasonable
documentary evidence under
441-035-0090(3)(c) that the
prospective purchaser is an Oregon
resident prior to the sale (1) a third
party platform provider may post
advertising materials and offering
documents for securities under the
following conditions: (a) the platform
is used to host for not less than, five
issuers offering securities under the
exemption; (b) the platform does not
solicit, sell, or effect transactions in
securities unless it is a registered
broker-dealer under ORS 59.015(a);
however a third-party platform may:
(i) allow an investor to transmit
investor funds to an unaffiliated third
party that is licensed or authorized to
transmit money; (ii) allow an investor
to transmit funds to the issuer; (iii)
direct an unaffiliated third party to
transmit investor funds to the issuer
pursuant to a written agreement; or
(iv) collect certification and
documentary evidence regarding an
interested party’s residence required
by OAR 441-035-0090, provided the
third-party platform complies with
the records requirement in OAR
441-035-0220; (c) on portions of the
platform accessible to the general
public, a third-party platform only
makes viewable the general business
and contact information of the issuer;
(d) the platform does not offer
investment advice, endorse, or solicit
for any issuer on the platform; (e) the
platform does not engage in
secondary trading of an issuer's
securities; and (f) the platform only
charges a nominal flat fee for the
upkeep of the website and may not
obtain any interest in the issuer in
return for posting information on the
platform.

State Registration Requirements

(1) Not less than 7 days prior to the
advertisement, offer, or sale of any
security, the issuer shall file a notice with
the Director, in writing, that it plans to
conducting an offering relying on the
exemption and pay a $200 filing fee. (2)
The notice shall contain: (a) the names and
address of the issuer and of all officers,
directors, principals, managing partners,
and shareholders of the business
possessing a 20% interest or more, or
persons holding a substantially similar
positions; (b) a copy of any proposed
advertising materials, including a URL if a
website will be used in connection with the
offering, and the name of the third-party
platform provider, if applicable; (c) a brief
description of the business and the specific
project or product that is the reason for the
offering; (d) the minimum and maximum
amounts issuer is seeking to raise through
the offering or total offering amount; (e) a
copy of the offering documents; and (f) a
form approved by the Director verifying
that the issuer has met in person with a
business technical service provider and
reviewed the relevant business plan. (3)
The $200 filing fee. (4) The filing must be
signed by the issuer or a duly authorized
representative of the issuer certifying that
the issuer has verified the material
accuracy and completeness of the
information. (5) These filing requirements
may be met by submitting a form adopted
by the Director or through individual
submission of all the information required
by the rule.

Disqualification from
Exemption

Substantially similar to
those under the bad actor
disqualification (as
defined in Rule 506(d) of
Regulation D).*

*Exemption is
unavailable for issuers
who, themselves, or
whose affiliates (e.g.,
officers, controllers, or
promoters) are subject to
Rule 506 “bad boy”
disqualification
provisions (unless waived
by the Director by, for
example, showing good
cause for a waiver).

Escrow
Requirements

Silent regarding
escrow requirement,
except that, if funds
were held in escrow, a
“sales report” must
indicate whether the
funds were released to
the issuer.

Link(s) to
Full Text of
Statute/
Regulation

ORS 59.035
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https://www.oregonlegislature.gov/bills_laws/ors/ors059.html

Link(s) to
Full Text of
Statute/
Regulation

Internet/
Funding Portal
Requirements

Escrow
Requirements

Disqualification from
Exemption

Title/Statute
Citation/
Date Enacted

Single Investor
Limits

State Registration Requirements

Offering Limit Issuer Restrictions

Available to companies

Must file with Commission before any
general solicitation: notification of intent to

Funds must be
deposited with
escrowee until

H. 4799/S.C. organized and doing business in
. Code Ann. § A the state; excludes investment L . rely on exemption; issuer information; Bad actor minimum offering
South Carolina 35-1-205/June Unlimited companies, SEC reporting Unlimited Silent. names of all persons involved with the disqualification. amount satisfied; H. 4799
26, 2015 companies, and blank check offering; name of escrowee institution; and escrowee must be
companies. copy of term sheet provided to investor. authorized to transact
business in the state.
Funds must be
Only available to companies S . deposited with
ergniEd snd doinguiness | $10,0000 sl
! $1.000.000 the state; excludes investment unless investor . g P . S Bad actor minimum offering A S AQ.1
Tennessee Exemption/Te annuall companies, SEC reportin ualifies as an Silent. rely on exemption; issuer information; disqualification amount satisfied; Ann. § 48-1-
nn. Code Ann. 4 p ’ p 9 q names of all persons involved with the a ’ escrowee must bé 103(a)

§ 48-1-103(a)

companies, and blank check
companies.

accredited investor.

offering; and name of escrowee institution.

authorized to transact
business in the state.
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http://www.scstatehouse.gov/sess120_2013-2014/bills/4799.htm
http://law.justia.com/codes/tennessee/2010/title-48/chapter-2/part-1/48-2-103
http://law.justia.com/codes/tennessee/2010/title-48/chapter-2/part-1/48-2-103
http://law.justia.com/codes/tennessee/2010/title-48/chapter-2/part-1/48-2-103

Texas

Title/Statute
Citation/
Date Enacted

§139.
25/Effective
November
2014

Offering Limit

$1.000.000
cap per 12-
month period*

*This amount is
reduced by the
aggregate
amount received
for all sales of
securities by the
issuer in another
offering that
does not take
place prior to the
six-month
period
immediately
preceding or
after the six-
month period
immediately
following any
offers or sales
made in reliance
upon this section

Issuer Restrictions

Available to issuers who are not,
either before or because of the
offering: (i) a company that
engaged or proposes to engage in
the business of investing,
reinvesting, owning, holding, or
trading in securities; (ii) subject
to the reporting requirements of
the Securities Exchange Act of
1934, Section 13 or Section 15(d);
or (iii) a “blank check” company.

Issuer must be a Texas entity
that has filed a certificate of
formation with the Secretary of
State, is authorized to do
business in Texas, and:

(i) at least 80% of the issuer's
gross revenues during its most
recent fiscal year prior to the
offering are derived from the
operation of a business in Texas;
(ii) at least 80% of the issuer's
assets at the end of its most
recent semiannual period prior
to the offering are located in
Texas; (iii) the issuer will use at
least 80% of the net proceeds
from the offering in connection
with the operation of its business
within Texas; and (iv) the
principal office of the issuer is
located in Texas.

Single Investor
Limits

$5.000 cap per
issuer by an investor,
per 12-month period,
unless the investor is
an accredited
investor.

Internet/
Funding Portal
Requirements

Requires the offering be made
exclusively through an Internet
website operated by a registered
general dealer or registered
crowdfunding portal. Requires that
all communications between the
issuer, prospective purchasers, or
investors taking place during the
offer of securities pursuant to the
exemption must occur through the
Internet website of the registered
general dealer or crowdfunding
portal. During the time the offering
appears on the Internet website, the
website must provide channels
through which potential purchasers
and investors can communicate
with one another and with
representatives of the issuer about
the offering. These communications
must be visible to all those with
access to the offering materials on
the Internet website. Prior to
offering an investment opportunity
to residents of Texas and
throughout the term of the offering,
the general dealer or portal shall
give the Securities Commissioner
access to the Internet website.

Requires certain information about
the issuer and the offering to be
posted on the Internet website
consisting of: (A) a copy of the
disclosure statement required by
the rule; (B) a summary of the
offering, including, among other
things, a description of the entity;
the identity of the entity’s executive
officers, directors and managers
(including their titles and prior
experience), and the identity of any
security holders of over 20% of the
entity; and (C) a description of the
securities being offered and any
outstanding securities of the
company. The required information
stated above must be made
available to the Commissioner and
potential investors for a minimum
of 21 days before any securities are
sold in the offering.

The Internet website must meet,
among other things, the following
requirements:

(i) the website must contain a
disclaimer that reflects that access
to a securities offering on the
website is limited to Texas
residents; (ii) an affirmative
representation (as defined in the
rule) by a visitor to the Internet
website that the visitor is a resident
of Texas is required before the
visitor can view securities-related
offering materials on the website;
and (iii) evidence of residency
within Texas is required before a
sale may be made to a prospective
purchaser.

State Registration Requirements

Form 133.17 (Crowdfunding Exemption
Notice), the disclosure statement required
under the rule and the summary of the
offering required under the rule must be
filed with the Securities Commissioner
BEFORE the use of any publicly available

Internet website in an offering of securities.

Disqualification from
Exemption

This exemption is not
available if the issuer, the
issuer’s predecessors, any
affiliated issuer, or any
“control person” (as
defined in the rule) of the
issuer: (i) within the last
five years, has filed a
registration statement
that is subject of a
currently effective
registration stop order
entered by any state
securities administrator
or the SEC; (ii) within the
last five years, has been
convicted of any criminal
offense in connection
with the offer, purchase,
or sale of any security, or
involving fraud or deceit;
or (iii) is currently
subject to any state or
federal administrative
enforcement order or
judgment, entered within
the last five years, finding
fraud or deceit in
connection with offering
of securities.

However, these
restrictions may not
apply under certain
circumstances, as
promulgated under the
rule.

Link(s) to
Escrow

Requirements Statute/

Regulation

All payments for
purchases of
securities offered
under this section are
directed to and
deposited in an
escrow account with a
bank or other
depository institution
located in Texas and
organized and subject
to regulation under
the laws of the United
States or under the
laws of Texas, and will
be held in escrow
until the aggregate
capital raised from all
purchasers is equal to
or greater than the
minimum target
offering amount
specified in the
disclosure statement
as necessary to
implement the
business plan.

§139. 25

NOTE: Investors will
receive a return of all
their subscription
funds if the target
offering amount is not
raised by the time
stated in the
disclosure statement.
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http://texreg.sos.state.tx.us/public/readtac$ext.TacPage?sl=R&app=9&p_dir=&p_rloc=&p_tloc=&p_ploc=&pg=1&p_tac=&ti=7&pt=7&ch=139&rl=25

Title/Statute
Citation/

Offering Limit

Issuer Restrictions

Single Investor

Internet/
Funding Portal

State Registration Requirements

Disqualification from

Escrow

Link(s) to
Full Text of

Limits A Exemption Requirements Statute/
Date Enacted Requirements Regulation
Disqualification for
Rule N_o. s- issuers who have
\2/0514A_1§§9 $2,000.000 if Available to companies Silent as to use of internet Must file with Commission at least 10 days previously sold securities Funds must be
5202(13)(c) :zijueepr eﬂ?g’,:ﬂes organized and doing business in $10,000, unless ggf;ngu?rzgif}:fggtré?%E;rtal (at least five days for advertising materials) gugjoarrétirt]zﬁger?grtratlon gsfr%i:,t::lﬁ'ttn
Vermont and 5203, as audited finan)c,ial the state; excludes investment investor qualifies as broker-dealer if st?ch portals’ before any offering: notification of intent to qﬁalification” in this state minimum offering Rule No. S-
amended by ‘ companies, SEC reporting an accredited AP P rely on exemption; issuer information; a . P 2014-1
Rules § 115.19 statements; companies, and blank check investor. activities in the state are limited Form U-2 consent to service of process; or any other state; Bad amount satisfied;
and § otherwise companies’ to thg exempt intrastate and a copy of the advertising materials, actor disqualifications for escrowee must be
139.25/June $1.000.000 : offerings. . one or more of the located in the state.
6 '2014 reasons under Rule § S-
' 2014-1(h).
Funds must be
HB 1360; VA . deposited with
Code §13.1- Available to companies M un_Ie;ss Offgnng may be _made throu_gh escprowee until
Virginia 514, as $2,000.000 organized and doing business in investor q}uallfles as an mterngt offerlr]g POTta'? silent Silent. Silent. minimum offering VA Code §
aménded by the state an accredited as to required registration of amount satisfied: 13.1-514
) investor. offering portal as broker-dealer. i
HB 1360 escrowee must be
located in the state.
During the 12-month
. . eriod preceding the
Available only to a corporation sales, tf?e aggreggate Not available if the issuer;
or centrally managed limited amount of securities any predecessor of the
liability company or limited soldtoany i issuer; any affiliated issuer;
. : N y investor i .
pa(tnersh!p that is rgmdent and by one or more a?fy dlrectﬁr. e??_cutlve
domg_busmess Wlth_ln issuers may not oarlfiecri' :ii:r ?n tIﬁeel'
Washington at the tlme of any exceed: . . pﬁ cipating |
offer or sale of securities. Allows use of internet offering offering, general partnuer. or
The following companies, among | (i) the greater of portal to facilitate the offering. Washinaton Crowdfunding Form and the gfgg'g;atL‘;V;’S”Sz’e‘:LZOA’ or
others, will not be allowed to $2.000 OR 5% of Silent regarding registration following : (i) the filin feeg romulgated outstanding voting equity;
utilize the exemption unless the investor’s 't reg ¢ % f? N rtal d thg‘ le: (ii thg fee p Ny rt'g les of any promoter connected
written permission is obtained annual income or reqt;nrﬁme(ril slo ottering porta unader etru e (”)th © |sr?u:ztrsg icles ot with the exemption filing,
from the Director based upon net worth, as as broker-dealer. incorporation or other charter documents among other people: has
showing that adequate disclosure | applicable, if ) and all amendments thereto; (iii) the been convicted, within ten
can be made to investors using either the énnual However, before offering issuer’s by-laws or operating agreement; years before making a filing
the Washington Crowdfunding income or net services, an Ir]te:rnet portal must (iv) acopy of any resolunong l?y directors under the exemption, or ) .
Form: holding companies worth is less than require the minimum setting forth terms_and provisions o_f five years, in the case of An issuer must file
compénies whose principél 100.000: information (as promulgated capital stock {o be issued by managing issuers, their predecessors, with the Director an
pUrpOse is; owning stock in, or L'_OR ’ under the rule) from an members setting forth the terms and/or ?”Id aff"'ate_ddﬁsuersv of any escrow agreement,
supervisi n;; the managem ent of (i) 10% of the exemption applicant and capital ownership interest to be issued; (v) siggif{orglfsinzrln:?cjﬁré?a either directly or
other companies; investment ’ investor's annual fomard this information to t_h(_e the |ssuer’s_ financial statements_ as of the statle securities tth_Jgh aportal, that
HB 2021/RCW companies; portfolio companies income or net Director. 'I_'he porta_l, on receiving | end of the_ issuer’s most recent fiscal year, commission: () in prov!des thatall )
§21.20, et seq., such as RE’ITs; “blank check” ! worth, as the a}bov? ;]nformat_lonl, r(r;ay offer prepgre((ji |n(ap)cordancefW|th GAAP connection with the gfferllng p;oceegs will RCW § 21.20
. ies: : Ny . : services (that may include standards; (vi) a copy of any agree.me'r)ts urchase or sale of an be released to the etseq., as
Washington ﬁ;gzg%ﬁ;g 1.000.000 ggmgﬁeryisapci(t)ar}]sgﬂgirgsthblind g?gg?gée ilfjgiiger assistance developing a bl_Jsmess between the issuer and any portal; (vii) a gecurity; (b) involvingythe issuer only when the amended by
h12 2014 pools; commadity pools; ’ the annua’I income plan, referral _to Iega! services, copy of the escrow agreement betwgen the making of any false filing ag_gregate capital HB2023
' compénies engaging in ’ or net worth is at and/or t(_echnlcal assistance in issuer and an escrow agent Iocated_ln the with the securities and _ralsed fromall
petroleum exploration or other least $100.000. preparat_lon of the offering) to state of Wa_shmgton |n_wh|ch _c?ffermg exchange commission or a investors equa}ls'or
extractive industries; equipment : the appllcant that _the portal proceeds W_|II })e deposited; (viii) a copy of state S?Cl}"t!es . exceeds the_ minimum
leasing programs; an’d real estate Prior to accepting considers appropriate or any subscription agreement for th_e ) COTT'tShS'Onv (:jf (Ct) afftl;lng target o_fferlng, as
programs : investor funds or an necessary to meet the criteria for purchase of securities in this offering; (ix) a gﬂs&esseotfx; l'jsdgmr?ter determined by the
o . irrevocable exemption. specimen or copy of the security to be broker. dealer. or municinal Director.
The exemption is available only : offered, including required legends, if the 'ties dealér amon P
to equity offerings (as defined ?0’“"‘"’;]‘9(“ to The portal must forward to the issuer will issue physical certificates; (x) a Ziﬂe':ls ' 9
under the rule) by the issuer of |nvest,tt) © Issuer Director, on being satisfied that copy of all advertising and other materials o
the securities and is not available mggt 0 talfn (I)'d the applicant has assembled the directed to or to be furnished to investors NOTE: An issuer that has
to any affiliate of that issuer or to e\f/lthen_ce 0 tres! etr;]cy necessary information and in the offering; and (xi) any other sold securities in reliance
any other person for resale of the Ot t e |fn\>/\75 g.f mt M materials to meet the exemption document reasonably requested by the O”tthe exel.m(';t'(.’:hat%d has
issuer’s securities. The S adep_ as mg} fhn’ criteria, the materials necessary Director. nzaftoeﬂprl: gﬂin ¢
exemption is not available to and (i) a copy of the for the applicant to qualify for ?equiremyenfs set fgrth
debt offerings. All offerings made Investor exemption. under the rule during the 12
- h Certifications and g the
under this exemption may be Acknowledgement months immediately
of 12 months, An evempt | Form prescribed by {echingion crodfunding
offering may be renewed for one the dlr_ector that has Form is ineligible to offer
additional 12-month period in been either manually securities in reliance on the
accordance with the rule. or electronically exemption.
signed by the
investor.
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https://crowdfundinglegalnews.files.wordpress.com/2015/01/vermont-crowdfunding-exemption.pdf
https://crowdfundinglegalnews.files.wordpress.com/2015/01/vermont-crowdfunding-exemption.pdf
https://law.lis.virginia.gov/vacode/title13.1/chapter5/section13.1-514/
https://law.lis.virginia.gov/vacode/title13.1/chapter5/section13.1-514/
http://apps.leg.wa.gov/documents/billdocs/2013-14/Pdf/Bills/House%20Passed%20Legislature/2023-S.PL.pdf
http://apps.leg.wa.gov/documents/billdocs/2013-14/Pdf/Bills/House%20Passed%20Legislature/2023-S.PL.pdf
http://apps.leg.wa.gov/documents/billdocs/2013-14/Pdf/Bills/House%20Passed%20Legislature/2023-S.PL.pdf
http://apps.leg.wa.gov/documents/billdocs/2013-14/Pdf/Bills/House%20Passed%20Legislature/2023-S.PL.pdf

Link(s) to

Title/Statute Internet/

Citation/ Offering Limit Issuer Restrictions El_ngvlte ety Funding Portal State Registration Requirements glsquatl!flcatlon fiom Escro_w ¢ g;“tl TtE)/(t @i
Date Enacted Imits Requirements empuon COLLIEITCIES ELILEY/
Regulation
(@)
$2,000.000 if
issuer provides
independently
audited and/or Investor funds must
reviewed be deposited with an
financial escrow agreement at a
statements Offering is made exclusively bank, savings bank,
OR (b) through interngt offering Advance notice f_ovjm and fjisclosur_e savings gnd loan )
—El 000.000 if porta_l(s). Offer]ng portal not statement corjtammg th_e information ass_omatlon, or credit
issuer does not requne_d to register as a broker- promulgated in subs_ectlon 551.202 (26)(f) union chartered
provide dealer if certain cor)dltlo_ns are of theru Ie'must bg filed elegt'romcally',_ un_der th_e laws o_f )
independently met. However, the identity and accompanied by: (i) a $50 filing fee; (i) a Bad actor disqualification | Wisconsin, providing
audited and/or location of, and contact ) copy of the disclosure statement to be (as defined in Rule that all offering
reviewed . . information for, the Internet site provided to prospective investors in 506(d) of Regulation D).* | Proceeds will be
financial Avallab!e to non-reporting operator must be included in ) connection V\_/lth the off_erlng, containing E o released to the issuer
statements issuers involved in all business notice filing and the Internetsite | the information prescribed under the rule; Xemlptt')?nf's . only when the
Wis. Stat. §§ sectors, other than issuers who $10,000 cap per operator must register with the and (iii) an escrow agreement must be filed ur;]avalha e :)r issuers aggregate capital
551 éOZ(éG) *An offer or sale are an investment company and issuer by an investor, Wisconsin Securities Division by | 10 days BEFORE the offering of the Who’ d eﬁ"_‘ﬁe ves, or raised from all i
Wisconsin o to an officer, those who would be disqualified per 12-month period, filing a statement with the securities. To alternatively claim the Wﬁ_ose att Iattesll(e'g" investors is equal to Wis. Stat. §§
551.205/Nove director, partner, | under Rule 506(d) of Regulation unless the investor is required information, as exemption at Wisconsin Securities Act oricers, contro ert')s_, or or greater than the 551.202(26)
mber 8, 2013 trustee, or D. Issuer must be a business an accredited promulgated under the rule. The | Section 551.202 (27), the issuer, BEFORE promoterﬁ) are subjectto | minimum target
' individual entity organized under the laws investor. Internet site operator may not be the 101st offer of the security, must provide R_ule 506 ba_d boy offering amount
occupying of the state and authorized to do subject to enumerated “bad boy” | a notice to the Administrator in writing or disqualification . specified in the
similar status or business in the state. disqualification provisions. The in electronic form, accompanied by a $50 provisions (unless waived | pysiness plan as
performing issuer and the Internet site filing fee. The Administrator will prescribe by the Administrator by, necessary to
similar functions operator must maintain records the form required for the notice and make for example, showing implement the
with respect to of all offers and sales of the form available as an electronic good cause for a waiver). business plan, and
the issuer or to a securities effected through the document on the Department of Financial that all investors may
person owning Internet site and must provide Institutions Internet site. The notice must cancel their
10% or more of the Securities Division with be limited to containing information commitments to
the outstanding ready access to the records, on promulgated under subsection (27). invest if that target
shares of any request. offering amount is not
class or classes raised by the time
of securities of stated in the
the issuer does disclosure document.
not count toward
the monetary
limitation in (a)
and (b) above
Disqualification
established by the
Secretary of State by rule
or contained in Rule 262
under the Securities Act
of 1933, unless the state
determines that it is not
necessary under the
circumstances that an
$1,000.000 exemption be denied;
annually; or . i and the issuer establishes
$2,000.000 if Issuer must be an entity that is ﬁ(t)tlieca:(t)flcglg%sol:eeff;enartlig:ef:olrsnmade. a that it made factual
issuer provides incorporated or organized under $5.000, unless the registration: a copy of t’f)]e disclosure inquiry into whether any Must be a bank or
Wyoming W.S. 17-4-203 independently the laws of the state and is investor is an Silent. tgt t t’ b Py ided t i disqualification existed depository institution HBO0031
audited and/or authorized to do business in the accredited investor. Statement to be provided to prospective . under this subsection but located in the state.
N investors in connection with the offering; . .
reviewed state. and an escrow agreement did not know, and in the
financial . exercise of reasonable
statements care could not have
known, that a
disqualification existed
under this subsection.
The nature and scope of
the requisite inquiry will
vary based on the
circumstances of the
issuer and the other
offering participants.
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https://docs.legis.wisconsin.gov/document/statutes/551.202(26)
https://docs.legis.wisconsin.gov/document/statutes/551.202(26)
http://soswy.state.wy.us/Investing/Docs/Wyoming_Securities_Act_Effective_07-01-2017.pdf



