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OVERVIEW

Service providers, plan sponsors,

and intermediaries to retail and
institutional investors continue to face
a proliferation of policy, legislative,
regulatory and litigation-driven
changes to scopes of fiduciary status
and ever-increasing fiduciary duties
and requirements. These constantly
evolving changes are occurring at the
federal and state levels, resulting in
overlapping and disparate compliance
approaches. Financial institutions may
be subject to multiple and conflicting
sets of fiduciary or best interest
obligations arising under federal and
state law as a result of the nature of
the different yet interrelated services
they provide to their customers. These
standards may also be vague and
difficult to implement.

Stradley’s fiduciary governance
group counsels investment
committees and intermediaries, such
as investment advisers, banks,
broker-dealers, retirement plan/IRA
service providers, insurance
providers and mutual fund directors,
by identifying and making sense of
this regulatory patchwork and
helping clients understand the
interplay of federal and state rules on
1) whether they owe a fiduciary or
best interest duty to their customers,
and 2) if so, the specific requirements
that flow from such status. Moreover,
the group keeps clients ahead of the
curve by identifying emerging trends
in the fiduciary landscape through
fiduciarygovernanceblog.com,
webinars and written alerts.

The fiduciary governance

group leverages its technical
understanding of both federal
and state fiduciary rules to advise
clients across regulatory schemes.
The group seeks to help clients
scale compliance programs under

LTI
[RELTTTTTTRRF P

EETIILEN | A ]

W

e w
o
" e

j0sceseses
Sessesssss

a particular regulatory regime

to comply with other applicable
fiduciary rules and requirements.
The fiduciary governance group also
helps identify the daylight between
the fiduciary requirements of federal
and state statutes and regulations.

Members of the group have
extensive technical experience with
numerous federal and state laws,
including in the following areas:

counseling SEC registered
investment advisers on
identifying and addressing their
fiduciary and related duties
under the Investment Advisers
Act of 1940 and applicable
state laws, including those
arising in connection with their
portfolio management and
trading functions

advising corporate and
governmental retirement plan
sponsors, trustees, investment
managers and other service
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providers on their fiduciary and
related obligations under the
Employee Retirement Income
Security Act of 1974 (ERISA),
the Internal Revenue Code and
applicable state laws

identifying the ways in which
ESG investing implicates
existing fiduciary duties and
the ways one can incorporate
these strategies as part of a
prudent process

assisting fund sponsors and
investment managers with
structuring private investment
funds to avoid “plan assets”
status or to comply with ERISA's
stringent fiduciary requirements

helping investment company
boards and their investment
advisers identify and address
their fiduciary duties under the
Investment Company Act of
1940 and applicable state laws



assisting national and state-
chartered banks and non-
depository trust companies

in fulfilling their iduciary
obligations under applicable
federal and state banking laws,
including in connection with
maintenance of common and
collective trust funds

counseling SEC registered
broker-dealers on their
comparable customer
suitability, best execution and
other legal obligations under
the Securities Exchange Act of
1934, the rules of the Financial
Industry Regulatory Authority
and applicable state laws

advising financial
intermediaries, such as dual-
investment adviser/broker-
dealer registrants, which

are subject to multiple sets
of fiduciary or comparable
obligations, on properly
identifying and meeting
such obligations on a holistic,
enterprise-wide basis

representing investment
intermediaries in connection
with federal or state agency
investigations enforcement
actions or judicial proceedings
involving alleged breaches of
fiduciary or comparable duties

With a deep technical
understanding in these areas,

the fiduciary governance

group collaborates to provide

a streamlined service for clients
operating in this complex web of
fiduciary requirements by advising
across regulatory schemes at both
the federal and state levels.

Many members of the fiduciary governance group have previously worked for
regulators or financial institutions, enabling the group to offer practical advice

on fiduciary status and requirements.
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For more information on our Fiduciary Governance practice,
visit www.stradley.com/ iduciarygovernance.
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For more than 95 years, Stradley Ronon
has helped private and public companies
— from small businesses to Fortune

500 corporations — achieve their goals.
With eight offices and more than 200
attorneys, Stradley Ronon is proud to
help companies manage their legal
challenges and grow their businesses.

www.stradley.com

Philadelphia
a4 Washington, D.C.
‘ Chicago

New York

This communication is provided as a general informational service to clients and friends of Stradley Ronon
Stevens & Young, LLP. It should not be construed as, and does not constitute, legal advice on any specific matter,
nor does this message create an attorney-client relationship. The enclosed materials may have been abridged
from other sources. They are provided for educational and informational purposes for the use of clients and
others who may be interested in the subject matter. This material may be considered attorney advertising in
some states. Please note that the prior results discussed in the material do not guarantee similar outcomes.
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