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SEC Approves Amendments to Rules Governing Communications with the Public

The Securities and Exchange Commission (the “SEC”) recently approved proposed rule changes by the Financial Industry Regulatory
Authority, Inc. (“FINRA”) that would revise certain filing requirements of FINRA Rules 2210 (Communications with the Public), 2213
(Requirements for the Use of Bond Mutual Fund Volatility Ratings) and 2214 (Requirements for the Use of Investment Analysis Tools).
The rule changes were approved with relatively minor changes to those originally filed with the SEC. Once effective, the rule
amendments will, among other things, reduce the amount and types of retail communications required to be filed with FINRA. In
addition, the rule amendments will change certain pre-use filing requirements to post-use filings requirements. A copy of the FINRA
Regulatory Notice announcing the SEC’s approval of the rule amendments is available here. For more information, please see our
June 2, 2016 Client Alert available here.

The effective date of the rule changes is January 9, 2017. Firms should review their current policies and procedures in light of the new
rules and evaluate what changes may be necessary.

For More Information

To discuss any topic covered in this Client Alert, please contact a member of the Investment Management Group or visit us online at
chapman.com.
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This document has been prepared by Chapman and Cutler LLP attorneys for informational purposes only. It is general in nature and based on authorities that are subject to
change. It is not intended as legal advice. Accordingly, readers should consult with, and seek the advice of, their own counsel with respect to any individual situation that
involves the material contained in this document, the application of such material to their specific circumstances, or any questions relating to their own affairs that may be
raised by such material.

To the extent that any part of this summary is interpreted to provide tax advice, (i) no taxpayer may rely upon this summary for the purposes of avoiding penalties, (ii) this
summary may be interpreted for tax purposes as being prepared in connection with the promotion of the transactions described, and (iii) taxpayers should consult independent
tax advisors.
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