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As a reminder, beginning October 1, 2017, any investment adviser registering or reporting on Form ADV 

(including an exempt reporting adviser (“ERA”)) pursuant to the Investment Advisers Act of 1940, as 

amended (the “Advisers Act”) must use a revised version of Form ADV incorporating certain amendments to 

Form ADV (and its related instructions) adopted by the U.S. Securities and Exchange Commission (the 

“SEC”) on October 31, 2016 (the “Form ADV Amendments”).1 Investment advisers with a fiscal year ending 

on December 31st will be required to use the amended Form ADV for their annual amendment filing due 

before the end of the first quarter of 2018 (unless required to make an other-than-annual amendment filing 

prior to that date2). 

Among other clarifying and technical amendments, the Form ADV Amendments are designed to: (1) provide 

the SEC with additional information regarding “separately managed accounts”; (2) incorporate a method for 

registration on a single Form ADV for multiple private fund adviser entities operating a single advisory 

business (“Umbrella Registration”); and (3) provide additional information regarding the investment adviser 

and its advisory business. An amended version of Form ADV can be found at: 

https://www.sec.gov/rules/final/2016/ia-4509-appendix-d.pdf. A comparison of the previous version of 

Form ADV against the amended Form ADV can be found at: https://www.sec.gov/rules/final/2016/ia-4509-

form-adv-summary-of-changes.pdf.3 Below is a brief summary of selected Form ADV Amendments. 

                                                        
1  See https://www.federalregister.gov/documents/2016/09/01/2016-20832/form-adv-and-investment-advisers-act-

rules. 
 
2  An investment adviser (including an ERA) must file an amendment to its Form ADV promptly for any changes in Part 

1A (Items 1, 3, 9  and 11) or Part 1B (Items 1, 2.A through 2.F or 2.I) and for material changes in Part 1A (Items 4, 8 
and 10), Part 1B (Item 2.G) or Part 2, subject to certain exceptions.   

 
3  See also the “Frequently Asked Questions on Form ADV and IARD” prepared by the Staff of the Division of Investment 

Management which can be found at https://www.sec.gov/divisions/investment/iard/iardfaq.shtml. 

https://www.sec.gov/rules/final/2016/ia-4509-appendix-d.pdf
https://www.sec.gov/rules/final/2016/ia-4509-form-adv-summary-of-changes.pdf
https://www.sec.gov/rules/final/2016/ia-4509-form-adv-summary-of-changes.pdf
https://www.federalregister.gov/documents/2016/09/01/2016-20832/form-adv-and-investment-advisers-act-rules
https://www.federalregister.gov/documents/2016/09/01/2016-20832/form-adv-and-investment-advisers-act-rules
https://www.sec.gov/divisions/investment/iard/iardfaq.shtml
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Form ADV Amendments 

Information Regarding Separately Managed Accounts (“SMAs”) 

The Form ADV Amendments require investment advisers to provide information on an aggregate basis 

regarding SMAs they manage. In particular, investment advisers managing SMAs will need to provide 

information regarding: (1) the type of asset(s) held by the SMAs; (2) the use of derivatives and borrowings; 

and (3) custodians that account for at least 10% of SMA regulatory assets under management (“RAUM”), and 

the amount of the investment adviser’s RAUM attributable to SMAs held at such custodians. The amount of 

information required to be reported will vary depending on an investment adviser’s total RAUM attributable 

to SMAs.  

Additional Information Regarding Investment Advisers 

The Form ADV Amendments also require the disclosure of additional information about the investment 

adviser and its advisory business, including: 

1. more comprehensive information regarding the existence of one or more websites used by the 

investment adviser as well as the use of social media platforms;  

2. additional information with respect to the investment adviser’s offices other than its principal office 

and place of business, including the total number of offices at which the investment adviser conducts 

its investment advisory business, information about the investment adviser’s 25 largest offices in 

terms of number of employees, and detailed reporting regarding the type of business conducted at 

each office;  

3. in addition to the name and contact information for the investment adviser’s Chief Compliance 

Officer (“CCO”), information regarding whether such CCO is compensated or employed by any 

person other than the investment adviser (i.e. an “outsourced CCO”) and, if so, the name and IRS 

Employer ID number (if any) of that person;  

4. categorization of balance sheet assets into asset ranges for investment advisers with assets of $1 

billion or more;  

5. additional information regarding an investment adviser’s number of clients and the amount of 

RAUM attributable to each category of client;  

6. additional information related to reporting RAUM and client assets, including, among other things, 

the approximate amount of total RAUM attributable to clients that are non-U.S. persons, RAUM of 

all parallel managed accounts related to a registered investment company or business development 

company advised by the investment adviser, as well as the total RAUM attributable to acting as a 

sponsor to or portfolio manager of a “wrap fee program”; and  
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7. additional information regarding an investment adviser’s financial industry affiliations and private 

funds. 

Umbrella Registration 

Additionally, the Form ADV Amendments codify “umbrella registration” for private fund advisers that are 

registered4 with the SEC and operate a single advisory business through multiple legal entities. The amended 

General Instructions to Form ADV establish the relevant conditions for umbrella registration (which are the 

same as those previously set forth in a 2012 no-action letter issued by the SEC5). The amended General 

Instructions also provide more comprehensive directions for completing an umbrella registration, including 

details regarding the timing and filing of Form ADV amendments in connection with an umbrella 

registration. The revisions to the General Instructions further specify those questions that should be 

answered solely with respect to the filing adviser, and those that require the filing adviser to answer on 

behalf of itself and the relying advisers. In addition, the amended Form ADV now includes and requires the 

completion of a new schedule, Schedule R to Part 1A, for each relying adviser. Schedule R requires 

identifying information, basis for SEC registration, and ownership information for each relying adviser. This 

new schedule consolidates information about each relying adviser in a single place and allows for consistent 

reporting across all investment advisers. In addition, Schedule D contains a new question requiring 

investment advisers to identify the filing and relying advisers that manage or sponsor private funds reported 

on Form ADV.  

Recordkeeping Amendments 

In addition to the Form ADV Amendments described above, the SEC also adopted two amendments (the 

“Recordkeeping Amendments”) to Rule 204-2 under the Advisers Act. In particular, after October 1, 2017, 

the Recordkeeping Amendments require investment advisers to maintain records supporting performance 

claims in communications distributed to any person instead of ten or more persons and require investment 

advisers to maintain originals of all written communications received and copies of written communications 

sent by an investment adviser relating to the performance or rate of return of any or all managed accounts or 

securities recommendations. 

  

                                                        
4  Please note that the SEC has not expanded the concept of umbrella registration to include “umbrella reporting” by 

ERAs at this time.   
 
5  See American Bar Association, Business Law Section, SEC Staff Letter (Jan. 18, 2012), available at 

http://www.sec.gov/divisions/investment/noaction/2012/aba011812.htm. 

http://www.sec.gov/divisions/investment/noaction/2012/aba011812.htm
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Please contact the persons listed below or any member of the Simpson Thacher team with whom you work if 

you have any questions. 

NEW YORK CITY 

Michael W. Wolitzer 
+1-212-455-7440 
mwolitzer@stblaw.com 
 
Allison Scher Bernbach 
+1-212-455-3833 
allison.bernbach@stblaw.com 
 
 

WASHINGTON, D.C. 

David W. Blass 
+1-202-636-5863 
david.blass@stblaw.com 
 
Rajib Chanda 
+1-202-636-5543 
rajib.chanda@stblaw.com 
 

The contents of this publication are for informational purposes only. Neither this publication nor the lawyers who authored 
it are rendering legal or other professional advice or opinions on specific facts or matters, nor does the distribution of this 
publication to any person constitute the establishment of an attorney-client relationship. Simpson Thacher & Bartlett LLP 
assumes no liability in connection with the use of this publication. Please contact your relationship partner if we can be of 
assistance regarding these important developments. The names and office locations of all of our partners, as well as our 
recent memoranda, can be obtained from our website, www.simpsonthacher.com. 
 

http://www.stblaw.com/our-team/search/michael-w-wolitzer
mailto:mwolitzer@stblaw.com
http://www.stblaw.com/our-team/partners/allison-s--bernbach
mailto:allison.bernbach@stblaw.com
http://www.stblaw.com/our-team/search/david-w--blass
mailto:david.blass@stblaw.com
http://www.stblaw.com/our-team/search/rajib--chanda
mailto:rajib.chanda@stblaw.com
http://www.simpsonthacher.com/
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UNITED STATES 

New York 
425 Lexington Avenue 
New York, NY 10017 
+1-212-455-2000 
 
Houston 
600 Travis Street, Suite 5400 
Houston, TX 77002 
+1-713-821-5650 
 
Los Angeles 
1999 Avenue of the Stars 
Los Angeles, CA 90067 
+1-310-407-7500 
 
Palo Alto 
2475 Hanover Street 
Palo Alto, CA 94304 
+1-650-251-5000 
 
Washington, D.C. 
900 G Street, NW 
Washington, D.C. 20001 
+1-202-636-5500 
 
 
 
 
 
 
 
 
 
 
 
 

EUROPE 

London 
CityPoint 
One Ropemaker Street 
London EC2Y 9HU 
England 
+44-(0)20-7275-6500  
 
ASIA 

Beijing 
3901 China World Tower 
1 Jian Guo Men Wai Avenue 
Beijing 100004 
China 
+86-10-5965-2999 
 

Hong Kong 
ICBC Tower 
3 Garden Road, Central 
Hong Kong 
+852-2514-7600 
 

Seoul 
25th Floor, West Tower 
Mirae Asset Center 1 
26 Eulji-ro 5-Gil, Jung-Gu 
Seoul 100-210 
Korea 
+82-2-6030-3800 
 

Tokyo 
Ark Hills Sengokuyama Mori Tower 
9-10, Roppongi 1-Chome 
Minato-Ku, Tokyo 106-0032 
Japan 
+81-3-5562-6200 
 
 

SOUTH AMERICA 

São Paulo 
Av. Presidente Juscelino 
Kubitschek, 1455 
São Paulo, SP 04543-011 
Brazil 
+55-11-3546-1000  


