Applicability of the Investment Advisers Act to Financial Planners, Pension Consultants, and Other Persons Who Provide Investment Advisory Services as a Component of Other Financial Services: Report concerning securities.--
A report letter on the construction industry which was not promoted as containing information of use to investors, did not explicitly deal with securities, and has a general audience, may not be considered a "report concerning securities" within the definition of investment adviser in Section 202(a)(11). However, a report on the construction industry addressed primarily to investors or advisers to investors may be regarded as a "report concerning securities".--G. Tsai & Company (SEC 1978), 1978 CCH Dec. ¶81,686 .

See also:

Frost & Sullivan, Inc. (SEC 1978), 1979 CCH Dec. ¶82,142 (lapse of time between issuance of report and its availability through an investment adviser did not change nature of report which continued to be investment advice).

Venture Capital Network, Inc. (SEC 1984), 1984 CCH Dec. ¶77,660 (non-profit company matching investors with entrepreneurs through questionnaires would be providing reports concerning securities if this information concerns an investment opportunity for the investor; however, since the company would not compensate any person subject to the Advisers Act for providing the reports as part of regular business, it would not be considered an investment adviser).

PM, Inc. (SEC 1984), '84-'85 CCH Dec. ¶77,839 (in deciding if a report about an industry is a "report concerning securities" the staff looks to the report's intended use and factors such as its contents, readership, and how it is advertised).

But see:

Indiana Institute for New Business Ventures, Inc. (SEC 1986), '85-'86 CCH Dec. ¶78,189 (not-for-profit company created by state legislature to encourage development of new business enterprises by matching investors with entrepreneurs would not have to register as investment adviser since it is an instrumentality of the state of Indiana).

CCH-ANNO, FSLR ¶56,157.21, Applicability of the Investment Advisers Act to Financial Planners, Pension Consultants, and Other Persons Who Provide Investment Advisory Services as a Component of Other Financial Services: General partners of venture . . .
Applicability of the Investment Advisers Act to Financial Planners, Pension Consultants, and Other Persons Who Provide Investment Advisory Services as a Component of Other Financial Services: General partners of venture capital limited partnership.--
The general partners of a proposed venture capital limited partnership were not required to register as investment advisers. They were to be involved in screening investment opportunities presented to the limited partnership on an unsolicited basis. After review by the investment adviser, the general partners would obtain additional information concerning selected companies and engage in negotiations with them. After an investment is made, the general partners would monitor the status of their portfolio companies in such areas as management, operations, sales and financing.--Gardner and Preston Moss, Inc. (SEC 1972), '71-'72 CCH Dec. ¶78,638 .

Similarly:

Coldwell Banker Commercial Group, Inc. (SEC 1982), '81-'82 CCH Dec. ¶77,200 (general partner of limited partnerships not investment adviser by reason of efforts to sell partnership interests).

Wang v. Gordon (CA-7), 715 F2d 1187, '83-'84 CCH Dec. ¶99,459 (general partner of partnership formed to operate an apartment building was not an investment adviser because he sent a letter to limited partners outlining terms of an agreement to sell the building which included the transfer of some securities, since he did not receive compensation for the information contained in the letter nor did he issue reports concerning securities as part of his regular business).

But compare:

Brian A. Pecker (SEC 1974), '74-'75 CCH Dec. ¶79,997 (general partner required to register).

Abrahamson v. Fletcher (CA-2 Feb. 25, 1977), '76-'77 CCH Dec. ¶95,889 (general partner is investment adviser if he receives substantial compensation and advises others in the partnership on their investments).

CCH-ANNO, FSLR ¶56,157.241, Applicability of the Investment Advisers Act to Financial Planners, Pension Consultants, and Other Persons Who Provide Investment Advisory Services as a Component of Other Financial Services: Venture capitalist.--
Applicability of the Investment Advisers Act to Financial Planners, Pension Consultants, and Other Persons Who Provide Investment Advisory Services as a Component of Other Financial Services: Venture capitalist.--
A firm which organizes groups of investors "to back enterprises" or acts as "venture capitalist" would appear to be acting as an investment adviser by soliciting investors to pool their funds and by advising those investors concerning the investment of their pooled funds.--Warren G. Moore, Jr. (SEC 1978), 1979 CCH Dec. ¶82,004 .

