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The SEC adopted its long-awaited Regulation Best Interest, establishing new standard of conduct regulations for SEC-
registered broker-dealers and their associated persons that are natural persons. At the same time, the SEC adopted (i) a
new relationship summary disclosure requirement, on Form CRS, for broker-dealers and investment advisers who offer
services to retail investors and (i) two interpretive releases—one on the investment adviser fiduciary duty and the other
on the solely incidental exemption for broker-dealers from the investment adviser regulations.

This visual memorandum describes the final rules and interpretations in detail, focusing on synthesizing the SEC’s
extensive commentary on compliance with these regulatory requirements.
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Annette L. Nazareth Gabriel D. Rosenberg
+1 202 962 7075 +1 212 450 4537
annette.nazareth@davispolk.com gabriel.rosenberg@davispolk.com

Gregory S. Rowland Tyler X. Senackerib
+1 212 450 4930 +1 212 450 3419

gregory.rowland@davispolk.com tyler.senackerib@davispolk.com

Matthew R. Silver Yan Zhang
+1 212 450 3047 +1 212 450 4463
matthew.silver@davispolk.com yan.zhang@davispolk.com

Zachary J. Zweihorn
+1 202 962 7136
zachary.zweihorn@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.

This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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