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Fulfill requirements of NASAA’s IAR CE Model Rule

INVESTMENT ADVISER REPRESENTATIVE CE

OVERVIEW
Designed to close a gap in required CE for IARs, the North American Securities Administrators Association’s 
(NASAA) Investment Adviser Representative Continuing Education Model Rule requires IARs to complete 12 hours 
of NASAA-approved CE courses annually.

NASAA’S REQUIREMENTS
Implementation

 y Approved by NASAA members in November 2020, the model rule is being implemented on a state-by-state 
basis.

 y The IAR CE requirements began taking effect on Jan. 1, 2022, when the first states implement the model rule.

 y The IAR CE requirements only apply to IARs in states that have adopted NASAA’s model rule.

Courses

IARs must complete:

 y 6 credits annually in Products and Practices

 y 6 credits annually in Ethics and Professional Responsibility

 y Courses must be delivered by a CE provider approved by NASAA.

REGED’S SOLUTION
RegEd is an approved provider of Investment Adviser Representative Continuing Education (IAR CE) courses for 
registered IARs of state-registered and federally covered investment advisers subject to the NASAA model rule.

Key Capabilities and Benefits:

 y Guided course selection so advisers can quickly and easily select the correct courses to complete their CE 
requirement

 y Extensive catalog of courses to meet the IAR CE requirement*

 y Simple integration with a firm’s Firm Element program allows an IAR to earn dual credits

 y All RegEd IAR CE courses offer Designation credit

*Courses are subject to approval by NASAA and Prometric.

https://www.nasaa.org/wp-content/uploads/2020/10/NASAA-IAR-CE-Model-Rule.pdf
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COURSE TITLE COURSE ID COURSE DESCRIPTION

Investment Adviser 
Representative: 
AML: Basics & 
Current Issues

IAR_3023 Investment Adviser Representative: Anti-Money Laundering Basics & Current Issues 
is a two-part, two-credit course covering both the fundamentals of combating money 
laundering and the latest AML trends and developments. Part I, AML Basics, explores the 
global issue of money-laundering and the procedures that financial institutions and their 
employees must lawfully follow to detect suspicious activities. It includes a discussion of 
AML regulations, including the AML Act of 2020. Part II, AML Current Issues, reveals the 
latest schemes used by money launderers and red flags activities that should prompt 
financial services professionals to report the activity. It identifies the latest FATF advisories 
for the countries that pose the highest risk for money laundering. The course explains 
the new AML Act of 2020 and describes new AML/Combating the Financing of Terrorism 
(AML/CFT) regulatory priorities. In addition, it identifies the latest FATF advisories for the 
countries that pose the highest risk for money laundering.

Investment Adviser 
Representative: 
Ethics General  

IAR_3939 Ethics General focuses on ethics and morals in the securities industry. The course offers 
possible motivations for “white collar” crime and details steps to take when struggling with 
ethical dilemmas, including using the “reasonable person” standard. Ethical best practices 
for registered representatives include the “golden rule” standards when interacting and 
communicating with customers. The course concludes by examining professional behavior 
and attitudes and how they affect the integrity of the securities industry. Recent case 
studies emphasize the inherent dilemmas of the profession.

Investment Adviser 
Representative: 
Fiduciary 
Responsibility  

IAR_3008 Fiduciary duty is the first principle of the investment adviser.”  This statement by Lori 
Richards, former Director of the SEC’s Office of Compliance Inspections and Examinations, 
underscores investment advisers’ fiduciary responsibility to their clients.

Through this course, students will learn what it means to be a fiduciary in the eyes of the 
SEC.  Fiduciary Responsibility discusses the top responsibilities of investment advisers 
acting as fiduciaries as well as the deficiencies most commonly found in SEC examinations.  
Fiduciary Responsibility also takes a look at some conflicts of interest that can arise in the 
course of business, and how failing to deal with them properly can result in disciplinary 
actions.  Case studies are used to illustrate the course concepts.

Investment Adviser 
Representative: 
Form ADV 

IAR_3011 Form ADV is a foundational course for investment advisers and investment adviser 
representatives that covers the fundamentals of Form ADV.  Lesson 1 looks at the 
differences between Part 1, Part 2A, and Part 2B and the required information contained 
in each.  Also highlighted are amendment and delivery requirements as well as 
deficiencies discovered during SEC examinations. Lesson 2 includes a detailed overview 
of the new ADV Part 3 (Form CRS) and its disclosure, delivery, and books and records 
obligations.

REGED IAR CE - COURSE LIST
The following courses have been submitted and approved by NASAA.

ETHICS & PROFESSIONAL RESPONSIBILITY REQUIREMENT

RegEd offers the following courses to satisfy the Ethics and Professional Responsibility CE requirements.
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COURSE TITLE COURSE ID COURSE DESCRIPTION

Investment Adviser 
Representative: 
Senior Client 
Protection

IAR_3012 This course reviews recent regulatory focus on senior investors, including the Senior 
Safe Act, NASAA Model Act to Protect Vulnerable Adults from Financial Exploitation, and 
the SEC’s Senior Client Initiative.  These regulatory efforts aim to protect senior investors 
from financially exploitative and abusive behavior by third parties.  The course outlines 
specific regulatory guidelines to help firms comply as well as help protect their senior and 
vulnerable adult investors. 
The course also highlights:   
• The scams used to prey upon senior investors 
• Red flags for financial abuse 
• How to recognize and what to do when a client displays diminished capacity or elder 
abuse 
• Best practices for handling senior accounts 
• Case studies and recent disciplinary actions

Investment Adviser 
Representative: 
Insider Trading 

IAR_3006 Insider Trading defines inside information and insiders, and lists ways in which inside 
information is made public.  The current regulatory environment of insider trading is 
reviewed, as well as the actions taken by regulators to curb illegal activity.  Legal insider 
trading for insiders is also discussed.  Finally, recent cases illustrate that even if not 
convicted of insider trading, the expense, uncertainty, and potential impact of one’s 
reputation and career makes such conduct a waste of one’s talents and energy.

The regulatory environment section of this course will explain the consolidation of 
surveillance efforts by FINRA and the stock exchanges and how FINRA’s surveillance 
process is better suited to handle investigations of insider trading.

Investment Adviser 
Representative: 
IAR Basics

IAR_3003 Investment Adviser Basics is a foundation course for investment advisers and investment 
adviser representatives that covers their registration basics with the SEC and state 
regulators.  The course looks at the differences between investment advisers, investment 
adviser representatives, broker-dealers, and registered representatives, and includes 
comparisons of duties and obligations of each.

Other fundamental topics covered in this course include fiduciary duty, Form ADV and its 
new Part 3 (Form CRS), disclosure, compliance with custody rules, and books and records 
obligations.

Investment Adviser 
Representative: 
Ethical Trading 
Practices 

IAR_3013 This course focuses on how ethics fit into the moral framework of investment adviser 
regulations.  It explores unethical trading practices and ethical best practices for 
investment advisers (IAs) and investment adviser representatives (IARs).  Specifically, 
the course discusses insider trading, private securities transactions, personal trading 
accounts, agency cross transactions, and the ethical standards inherent in each.  The 
trading practices also include recent SEC guidance and best practices as well as case 
studies that illustrate each.

Investment Adviser 
Representative: 
New Accounts 
& Disclosure 
Requirements 

IAR_3009 New Accounts and Disclosure Requirements discusses the process of opening new 
advisory accounts including required disclosures, contract provisions, and ongoing notice 
delivery requirements as well as related books and records requirements.   The course 
concludes with common compliance pitfalls regarding advisory agreements.
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COURSE TITLE COURSE ID COURSE DESCRIPTION

Investment Adviser 
Representative: 
Conflicts of 
Interest

IAR_3014 Conflicts of interest are common in the financial services industry, including the 
relationships between investment advisers and their clients.  This course looks at many 
of the conflicts faced by investment advisers and the fiduciary duty they owe their clients, 
including the requirement to eliminate or disclose all conflicts of interest.

The course also provides an overview of Form ADV, the different parts of the form, and 
some of the conflicts that it should disclose.  In addition, several cases where investment 
advisers failed to disclose their conflicts of interest illustrate the consequences that can 
result from oversight or intentional greed.

Investment Adviser 
Representative: 
Risk-Based 
Investment Adviser 
Supervision

IAR_3017 Risk-Based Investment Adviser Supervision is an intermediate to advanced level course 
designed to help supervisors and compliance professionals focus resources on testing 
and supervision of issues most relevant to regulators. The starting point of a sound 
compliance program is the assessment of risk factors. This course includes a list of 
SEC-defined risk categories for IAs that will help to identify high-risk activities at the firm, 
and prioritize resources to minimize the risk of potential harm to the firm and its clients. 
Along with a brief explanation of the regulatory focus for each risk category is a list of 
specific testing procedures to help flush out any unknown high-risk activities. This course 
is intended for supervisors and compliance personnel responsible under the Investment 
Advisers Act of 1940 to supervise IAs, IARs, and their compliance with the Act. This course 
would be appropriate for the financial and operations principals as well as executive 
management personnel.

Investment Adviser 
Representative: 
Senior Investor 
Protection - The 
NASAA Model Act  

IAR_3934 Senior Investor Protection – The NASAA Model Act reviews the NASAA Model Act to Protect 
Vulnerable Adults from Financial Exploitation, which aims to protect senior investors from 
financially abusive behavior by third parties. The course lays out the Model Act’s five key 
components that guide firms to protect senior and vulnerable adult investors. It explores 
FINRA Rule 2165, which permits members to take action to protect elder and disabled 
persons from exploitation, and amended Rule 4512, which describes the concept of 
a “trusted contact.” It outlines how to recognize and what to do when a client displays 
diminished capacity or abuse. Case studies and disciplinary actions demonstrate how 
these situations occur and how to stay vigilant when working with vulnerable investors.
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COURSE TITLE COURSE ID COURSE DESCRIPTION

Investment 
Adviser 
Representative: 
Business 
Continuity Plans

IAR_3954 Understanding the scope of the development process gives employees insight into how 
significantly their work may be affected by a business disruption—and feedback from 
employees is critical to developing and maintaining an effective business continuity plan 
(BCP). This course illustrates the framework for business continuity planning prescribed 
by the Securities and Exchange Commission (SEC) and the Office of the Comptroller of the 
Currency (OCC). Business Continuity Plans describes rule requirements for the development, 
implementation, and testing of a BCP that apply to all financial services firms, including those 
that support other financial services firms. Students review specific considerations of the 
transition from the original business location to a backup facility, and the duration of the 
recovery process. The course concludes by reviewing the BCP requirements under FINRA’s Rule 
4370, which also includes incorporated NYSE Rule 446.

Investment 
Adviser 
Representative: 
Client Data 
Protection 

IAR_3002 Client Data Protection details primary rules and best business practices that all employees 
of an investment advisory firm should follow to maintain the confidence of their clients by 
protecting their financial information.

This course identifies rules outlined under the Gramm-Leach-Bliley Act, the SEC’s Regulation 
S-P, Regulation S-AM, and Regulation S-ID that specifically apply to financial services firms.  
Details of these rules are discussed and include the process for notifying clients of the firm’s 
privacy policies, how to explain the “opt-out” feature of the privacy rules, and the employee’s 
role in protecting client information.

Investment 
Adviser 
Representative: 
Complex Products 
& the Fiduciary 
Standard

IAR_3961 Complex Products & the Fiduciary Standard looks at the various features and factors that 
could characterize an investment product as “complex.”  The course reviews the Fiduciary 
Standard “Duty of Care” obligation, emphasizing an advisory client’s risk tolerance and financial 
ability, and describes a variety of complex products and the regulatory concerns that firms 
and advisers should be aware of when recommending these products to clients. This course 
will equip the learner to discuss the risks and educate potential investors about the unique 
features of complex products, derivatives, and nonconventional investments. This basic to 
intermediate course examines the definition of a “complex” product and their features; making 
recommendations within the fiduciary standards; and finally looks at structured products and 
traditional derivatives.

Investment 
Adviser 
Representative: 
Remote Office 
Compliance & 
Supervision

IAR_3962 With the onset of the COVID-19 pandemic, remote office locations became critical, emphasizing 
the need for understanding the SEC rules related to compliance obligations of remote office 
locations for investment advisers and investment adviser representatives. Remote Office 
Compliance & Supervision discusses: remote employee and office risks identified by regulators; 
surveillance and supervisory activities that can help a firm and its IARs meet regulatory 
requirements and prevent violations; the SEC’s observations during the 2020 examination 
of IAs and their remote office activities; how policies, procedures, and reports are used to 
effectively supervise IARs; and how to create a culture of compliance by identifying patterns and 
trends that pose a risk to the firm and its clients. Learning Objectives: Understand the rules 
and regulations that impact remote offices; Survey compliance and supervision requirements; 
Become familiar with high-risk activities and monitoring; Be aware of SEC guidance and exam 
findings; Know resources for further guidance.

PRODUCTS AND PRACTICES REQUIREMENT

RegEd offers the following courses to satisfy the Products and Practices CE requirement.
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COURSE TITLE COURSE ID COURSE DESCRIPTION

Investment 
Adviser 
Representative: 
Cybersecurity

IAR_3001 This course explores the cybersecurity risk management policies and procedures that 
regulators expect firms to have in place.  Best practices for employees who create 
cybersecurity plans and the employees who are impacted by them are described.  Finally, 
resources for developing and advancing a firm’s cybersecurity program are laid out.  A scenario 
and examples throughout the course help illustrate the need for a strict cybersecurity program 
and appropriate cyber supervisory controls.

Investment 
Adviser 
Representative: 
Fee-Based 
Advisory Accounts

IAR_3007 Fee-Based Advisory Accounts provides an overview of the different types and structures of 
fee-based advisory accounts and managed account programs. It examines various methods of 
investment adviser compensation as well as the forms that investment advisers are required 
to give to clients and file with regulators, including advisory contracts and Forms ADV and CRS. 
Managed accounts are compared to mutual funds and the regulatory focus on these types of 
accounts is highlighted. IAs, IARs, and registered representatives who are considering using fee-
based advisory accounts for their clients will find this course informative. Supervisors such as 
branch managers and legal and compliance personnel will also find this course beneficial.

Investment 
Adviser 
Representative: 
Hedge Funds 

IAR_3004 Because hedge funds can be one of the financial industry’s most stimulating, challenging, 
and rewarding investment products,  financial services professionals must understand 
them thoroughly before recommending them to clients. Investment Adviser Representative: 
Hedge Funds provides a well-rounded look into the world of hedge funds, including some of 
the strategies employed by hedge fund managers.  It explores hedge fund regulations, the 
rationale behind them, and a brief history.  The course looks at the fees charged by hedge 
funds as well as required clients disclosures.  The final lesson delves into recent regulatory 
actions taken against hedge funds so that financial services professionals and their clients are 
prepared to avoid the same pitfalls.

Investment 
Adviser 
Representative: 
Marketing & 
Advertising 
Communications

IAR_3005 Marketing & Advertising Communications provides an overview of the Investment Advisers 
Act of 1940, the Advertising Rule 206(4)-1, and how it pertains to investment advisers and 
investment adviser representatives. The course delves into the SEC’s new “Marketing Rule”, 
including testimonials and performance advertising.  Finally, the course discusses the risks and 
issues associated with complying with the marketing and advertising rules by identifying the 
most frequent advertising compliance issues.  The course aims to assist investment advisers in 
considering whether its advertisements are consistent with the regulations.

Investment 
Adviser 
Representative: 
Performance 
Advertising

IAR_3015 Performance Advertising provides an overview of the new SEC Marketing Rule 206(4)-1 
and how it pertains to investment advisers and investment adviser representatives.  The 
course delves into the most common types of performance advertising and the standard 
guidelines contained in the new rule.  In addition, the course highlights the use of hypothetical 
performance  and necessary performance disclosures. Finally, the course discusses the risks 
and issues associated with complying with the Marketing Rule by identifying the most frequent 
advertising compliance issues. The course aims to assist investment advisers in considering 
whether its advertisements and marketing are consistent with the regulations. Several case 
studies illustrate the importance of following SEC rules.
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COURSE TITLE COURSE ID COURSE DESCRIPTION

Investment 
Adviser 
Representative: 
“Pay-to-Play” 
Practices

IAR_3010 This course reviews real case studies of pay-to-play violations to give students an idea of how 
seriously this issue is viewed by both state and federal regulators.  We introduce Rule 206(4)-
5, review who must comply, and describe what happens during a “time-out” if a triggering 
contribution is made.  This course also describes the allowable de minimis contributions, 
as well as the restrictions on solicitations.  Rule 206(4)-5’s due diligence requirement for 
covered investment pools is also described.  Finally, the course discusses the reporting and 
bookkeeping requirements regarding contributions, as well as a list of best practices, policies, 
and procedures to help guide your firm in reducing the risk of a “time-out.”

Investment 
Adviser 
Representative: 
Regulatory 
Actions Against 
Investment 
Advisers 

IAR_3016 Regulatory Actions Against Investment Advisers raises awareness of the FINRA disciplinary 
process and the degree to which firms and registered individuals can be punished, by either 
FINRA or the SEC, for making bad decisions. It reviews the disciplinary process and relevant 
statistics and looks at the motivating factors behind bad decisions in an effort to redirect 
the potential for unethical behavior. The course provides an opportunity for IAs, IARs and 
hedge fund personnel to anticipate what sanctions might be levied for various rule violations. 
This course is intended for all IAs, IARs, and hedge fund personnel dually registered with a 
FINRA member firm, and their supervisors. This course would be beneficial for compliance 
professionals and management level officers.

Investment 
Adviser 
Representative: 
Structured 
Products 

IAR_3953 Structured Products explains the complex and often illiquid structured products that play a 
significant role in finance. It helps students identify the risks of these products and consider the 
issues important to regulators. After completion of this course, students will be well equipped 
to address the latest regulatory concerns and educate potential investors about the unique 
features of structured products, derivatives, and nonconventional investments.

Investment 
Adviser 
Representative: 
Valuation of 
Customer Holdings

IAR_3000 Valuation of a customer’s holdings is fundamental to the confidence that investors place with 
the investment adviser they choose to manage their assets.  Accurate pricing assures the 
investor that their purchase prices and sale prices are based on the real value of their portfolio.

Topics such as the history of the SEC’s regulation of investment valuation, how to prepare for 
an SEC examination, and how to evaluate and price assets are covered in the course.  Valuation 
“best practices” and items to look for when developing valuation policies and procedures, as 
well as relevant case studies are also presented.

Investment 
Adviser 
Representative: 
Wrap Fee Accounts

IAR_3018 Since more investors are turning to managed accounts, it is important for financial services 
professionals to understand the nuts and bolts of this type of investing and these types of 
programs.  This course will provide an overview of how wrap fee programs operate as well 
as practical guidance for advisers to address certain aspects of wrap fee programs that have 
been a focus of the SEC in recent years.  The difference in the types of wrap fee programs 
are described as well as necessary elements included in advisory contracts.  The forms that 
investment advisers are required to give to wrap fee account clients and file with regulators 
are listed, including Form ADV, and the types of fees associated with these accounts.  Finally, a 
detailed summary the SEC’s recent focus on wrap fee accounts will be given along with some 
recent regulatory case studies.

Disclaimer: NASAA does not endorse any particular provider of CE courses. The content of the course and any views 
expressed are our own and do not necessarily reflect the views of NASAA or any of its member jurisdictions.


