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Our Experts

Michael Caccese 
Partner, K&L Gates in Boston

Craig Watanabe 
Director of IA compliance at 
DFPG Investments ($319M in AUM) 
in Sandy, Utah

Sam Puathasnanon 
General Counsel/CCO at 
HCR Wealth Advisors ($1.4B in AUM) 
in Los Angeles

Stephanie Monaco 
Partner at Mayer Brown 
in Washington, D.C. 



Our Goal
To Help You Take 
Action in the 
Remaining Weeks 
Before the Rule 
Takes Effect So You 
Can Comply in Time

RCW Publisher Carl Ayers



Our Agenda

• DOE’s Latest Risk Alert
• Where Should You Be 5 Weeks Before the Rule Takes Effect
• What Craig and Sam have Done to Get Ready
• New P&Ps/CCO Role
• Testimonials
• Social Media
• Performance Advertising/Hypothetical Ads
• Substantiating Advertising Claims
• Predecessor Performance
• Use of Promoters
• SEC exams
• Final Takeaways



New DOE Risk Alert

• DOE Vows “a number of specific 
national initiatives” after the New
Rule Takes Effect Nov. 4th
• Be Able to Substantiate Material 
Statements Made in Ads
• Have “objective and testable 
means” to Show your Ad P&Ps are 
Reasonable
• Expect Scrutiny of Performance, 
Hypothetical Ads and Use of 
Predecessor Performance.
• Keep Records, Answer Form ADV 
Questions











Craig’s Approach
• Breakdown the Implementation in Four Phases:

1. Draft Policies and Procedures

2. Create or Modify Worksheets

3. Set a Date for Implementation and Training

4. Perform Testing and Monitoring

• Generally, it is Advisable to Build in as much Continuity with the Old Rule 
as Possible

• Become Accustomed to Dealing with Marketing Beyond Written 
Materials and Disclosures, including Online Reviews, Social Media, 
Chatrooms and Video Communications

Craig Watanabe



Craig’s Approach

• Address the Concepts of Adoption and Entanglement 
in Your Policies and Training

• Become Familiar with the “Clear and Prominent” 
Disclosure Requirement and Learn to Write Layered Disclosures

• Turn to Helpful Tools from Regulatory Compliance Watch:
• Template Marketing Rule Policies and Procedures
• Marketing Disclosure Library

Craig Watanabe







Endorsements and Promoters
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Endorsements and Promoters
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Endorsements and Promoters
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Final Takeaways

Do You Have More Questions?

Contact RCW Publisher Carl Ayers
202-908-6194 ● cayers@regcompliancewatch.com
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For more information…

Michael Caccese

Partner at K&L Gates 
michael.caccese@klgates.com

Craig Watanabe

Director of IA compliance at DFPG Investments 
cwatanabe@dfpg.com

Sam Puathasnanon
General counsel/CCO at HCR Wealth Advisors 
spuathasnanon@hcrwealth.com

Stephanie Monaco
Partner at Mayer Brown

smonaco@mayerbrown.com
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