
Does the Investment Adviser have 
less than $25M AUM?

yes

SEC registration and filing is 
prohibited. 

You can only register at the state 
level. 

Is the Investment Adviser required 
to file at the state level in 15 or 
more states?

The Investment Advisor has the 
option to register with the SEC, 
which supersedes state 
registration, and makes it so they 
ONLY have to do one filing: with 
the SEC.

yes no

Does the Investment Adviser have 
between $25-100M AUM?

no

It is unlikely that you will need to 
register with the SEC, but 
ultimately, you must follow what 
the state tells you. Some states 
ask you to also register with the 
SEC, but most states do not 
require it.

But regardless of the SEC part, 
you’ll need to register with the 
state.

yes

Does the Investment Adviser have 
between $100-150M AUM?

no

The Investment Adviser has 
$150M+ AUM.

Does the Investment Advisor 
qualify for VCA?

no

Does the Investment Advisor 
qualify for PFAE?

no

The Investment Adviser should 
register as an RIA with the SEC, 
and should not register or file 
with the state.

no

Does the Investment Adviser 
qualify as an ERA (either VCA or 
PFAE)?

yes

The Investment Advisor is 
recognized by the SEC as an RIA 
and must register with the SEC as 
such. They should not file or 
register at the state level.

no

They must file as an ERA with the 
SEC, but should not register with 
the SEC.

Their only registration should be 
with the state. 

yes

Are you subscribed to 
no-nda.com?

What designation of ERA should 
they choose with the SEC? Does 
the Investment Adviser meet the 
criteria of the VCA exemption?

Great, they should select 
the VCA exemption and can 
run with it in perpetuity.

They must select the PFAE 
exemption and register as 
an RIA when they hit $150M 
AUM.

yes no

If at any point the Investment Advisor can register in 15 or more states, they have 
the option to register with the SEC. This is most helpful at AUMs under $25M.
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