
 
 

 
SEC Marketing Rule – 
impacts on your business  
Background 

Are you an investment advisor affected by the new Securities and Exchange  
Commission (the “SEC”) marketing rules? In December 2020, the SEC  
implemented reforms under the Investment Adviser’s Act of 1940. These  
changes modernised the rules that govern investment adviser  
advertisements and payments to solicitors. As a result, a new,  
consolidated SEC Marketing Rule (the “Marketing Rule”) came into  
effect on 4 November 2022. The changes will require registered  
investment advisers, as well as registered private fund advisers to:  
- substantiate advertising claims; 
- provide performance recommendations in a fair and balanced  

manner; 
- follow specific guidelines for performance advertising; 
- maintain oversight of placement agents; and 
- update policies and procedures: a costly, time-consuming process.  

How we can assist your firm  
We have been preparing to help firms comply with the Marketing Rule, in order  
to satisfy their regulatory obligations. Our experts have a deep understanding of the  
regulation and have identified areas of impact and ascertained how investment  
firms will need to comply.  
To assist firms, we have produced the following essential services that can be  
purchased to simplify their external and internal documentation: 

Review of Investment Firm Marketing Materials 

Policy and Procedure Review and Drafting 

Disclosure and Disclaimer Drafting 

Marketing Rule Contract Review 

Targeted Employee Training 

Additionally, if you have any promotion arrangements with third party placement agents, we can 
also assist in reviewing, updating and negotiating those agreements. 

Next steps 
The Marketing Rule will introduce a number of key material changes to areas such as marketing 
materials, contract arrangements, and policies and procedures. Quite simply, your marketing 
materials, contracts, and internal policies need to be up to date with the Marketing Rule and we 
can help you do this quickly and cost-effectively.  

For further information and assistance, please contact: vsmith@cleveland-co.com 

 


