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SEC Marketing Rule + eVestment Database 
Frequently Asked Questions 

 
On December 22, 2020, the SEC adopted reforms under the Investment Advisers Act of 1940 (Advisers Act) to 
modernize rules that govern investment adviser advertisements and payments to solicitors, including Advisers 
Act Rule 206(4)-1 (“Marketing Rule”).  This document is to share information with clients around how the 
Nasdaq eVestment database (“eVestment”) operates to help assess their compliance requirements. Clients are 
strongly advised to consult their own legal counsel to evaluate their compliance obligations under the 
Marketing Rule.  If you have any questions about eVestment, please reach out to your Omni partner or Client 
Success Manager.    
 
Who does the Marketing Rule apply to? 
The Marketing Rule applies to all firms registered as investment advisers with the SEC.  The rule is designed 
to allow advisers to provide existing and prospective investors with useful information as they choose among 
investment advisors, subject to conditions that are reasonably designed to prevent fraud.   
 
When will the Marketing Rule go into effect? 
The deadline for SEC-registered investment advisers to comply with the Marketing Rule is November 4, 2022. 
 
How is eVestment impacted by the Marketing Rule?  
eVestment clients include SEC-registered investment advisers that are required to comply with the Marketing 
Rule.  In certain circumstances, communications through the eVestment database may be considered 
“advertisements” under the Marketing Rule. 
 
How does eVestment present information on gross performance and net performance? 
The Marketing Rule states that advertisements may not include any presentation of gross performance unless 
the advertisement also presents net performance with equal prominence to, and in a format designed to 
facilitate comparison with, gross performance.1   
 
The eVestment database provides capability for managers to submit gross performance data and net 
performance data. Managers have the option to choose the category(ies) of performance data, i.e., gross 
performance data and/or net performance data, they wish to display. This selection is solely at the discretion 
of the manager.  We suggest that RIA clients select net performance as the default setting for data submission.   

 

1 IAA Rule 206(4)-1(d)(1). 
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Exports with performance data will notate the vehicle type and track record (gross/net) used to produce the 
analysis.  Below is an example of the display in the eVestment database identifying whether the performance 
data is gross or net performance.  
 

 
 
 
How are disclosures displayed to users? 
 
The eVestment database allows for the collection of disclosures, including attestations required by a manager’s 
compliance group.  These disclosures and related fields may be included in reports throughout the platform.  
eVestment does not verify performance data or draft disclosures on behalf of the manager.  Managers 
registered with the SEC as investment advisers are responsible for determining required disclosures or 
attestations and including such material with their data upload.   
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Below is an example of display of disclosures: 
 

 
 
Does the eVestment database display hypothetical performance data?  
Yes, it is possible for an asset manager to provide simulated performance results. However, simulated 
performance is excluded from results by default so that the user only sees live track records unless actively 
selecting the option to see simulated performance. Additionally, exhibits that include simulated results (e.g. a 
manager profile) are notated accordingly.  
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How can I provide Performance Data? 
The Marketing Rule adopts a 1-, 5-, and 10-year time period for the presentation of performance results in an 
advertisement, with certain exceptions. 
 
Managers have the ability to submit historical data through the eVestment database in the format shown 
below.  The performance submission page includes the ability to manually input monthly historical 
performance or import historical performance using Excel-based templates. Additional detail describing the 
reporting method, vehicle type, and currency is required to submit performance. 
 

 
 

THIS INFORMATION IS PROVIDED FOR INFORMATIONAL AND EDUCATIONAL PURPOSES ONLY. NONE OF THE 
INFORMATION PROVIDED HEREIN REPRESENTS AN OFFER TO BUY OR SELL, OR THE SOLICITATION OF AN OFFER TO 
BUY OR SELL, ANY SECURITY, NOR DOES IT CONSTITUTE AN OFFER TO PROVIDE LEGAL, TAX OR INVESTMENT ADVICE 
OR SERVICE.  EVESTMENT, LLC IS NOT: (A) A REGISTERED EXCHANGE UNDER THE SECURITIES EXCHANGE ACT OF 
1934; (B) A REGISTERED INVESTMENT ADVISOR UNDER THE INVESTMENT ADVISORS ACT OF 1940; OR (C) A FINANCIAL 
OR TAX PLANNER, AND DOES NOT OFFER LEGAL, FINANCIAL, INVESTMENT OR TAX ADVICE.  EACH USER THAT 
PROVIDES DATA TO OR USES THE EVESTMENT DATABASE IS SOLELY RESPONSIBLE FOR: (I) UNDERSTANDING WHAT 
ITS OBLIGATIONS ARE UNDER APPLICABLE LAW/REGULATION AND HOW IT NEEDS TO PROVIDE/ USE THEM TO 
COMPLY WITH THOSE OBLIGATIONS; (II) SATISFYING ITSELF AS TO THE SUFFICIENCY OF THE INFORMATION FOR 
THAT PURPOSE; AND (III) SUBJECT TO THE TERMS OF ANY APPLICABLE LICENSE AGREEMENT, PROVIDING/ USING 
DATA IN A WAY THAT ALLOWS IT TO MEET THOSE OBLIGATIONS. NASDAQ HAS NO RESPONSIBILITY FOR ENSURING 
THAT ANY THIRD PARTY MEETS ITS OBLIGATIONS UNDER LAW/REGULATION AND EXPRESSLY DISCLAIMS ANY 
REPRESENTATIONS OR WARRANTY THAT ANY USE OF THE EVESTMENT DATABASE WILL ALLOW IT TO DO SO.  


