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Investment Funds  

SEC Registration for Non-US Managers and Advisers -  

action required in Q1 2012 

 
One consequence of the US Dodd-Frank legislation is that many UK and 
EU managers and advisers (including those in the private equity, venture 
capital, hedge fund and real estate sectors) will be required to register, or to 
make public filings, with the US Securities and Exchange Commission 
(SEC), even if they are already authorised by the UK Financial Services 
Authority or another regulator.  For those firms affected, action is 
required during Q1 2012. 

 

We reported on these developments most recently in our detailed note of July 2011 (click here). 

When last we reported, the SEC had just published its final rules on the registration requirements, 
including clarifying the scope of three important exemptions.  Our earlier briefing note summarised 
those exemptions in the form of flow charts. 

Many non-US managers of, and advisers to, private investment funds have concluded that they will 
be able to benefit from the exemptions.  However, two of the three exemptions require firms to file 
information with the SEC (which will be made public).  This needs to be done on or before 30 
March 2012 for the exemption to apply and the forms are now available.  Firms looking to rely 
on the exemptions should begin to prepare their filings.  Travers Smith is able to co-ordinate practical 
help from specialist US compliance consultants on the filing requirements. 

Many exempt firms will also be subject to limited reporting and compliance obligations and may be 
subject to SEC inspections.  We can co-ordinate specialist advice on adapting existing policies and 
procedures to reflect those obligations, and to address US laws of general application with which the 
SEC would be concerned (for example, US "pay-to-play" laws) relating to commitments from pension 
funds where certain political contributions are made. 

Firms providing segregated investment management or advisory services to US clients (sometimes 
termed "managed accounts") may not be able to rely on the exemptions.  They should take specific 
legal advice from US counsel as a matter of urgency.  Travers Smith can co-ordinate such advice (for 
those clients who do not already have it), working with your preferred US lawyers or recommending 
specialists.  If full SEC registration is required, the deadline for applications is, in practice, 14 
February 2012. 

 

Speed read 

• Some UK and EU fund 
and investment 
managers will need to 
register with the SEC.  
The deadline for 
applications to register 
is, in practice, 14 
February 2012. 

• Many more managers 
will need to make 
public filings as a 
condition of 
exemption.  The 
deadline for such 
filings is 30 March 
2012. 

• Whether making an 
application or a filing, it 
will take a little time to 
prepare. 

• Firms should now 
reassess how the 
legislation affects them 
and begin the process 
of registration or public 
filing, if required. 

 

 

 

For further information, please contact one of the partners in our Investment Funds Group or Financial Services and Markets 
Department or your usual contact at Travers Smith. 
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