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Uncertainty of Fiduciary Regulations 
Under the Trump Administration 

 
Jeffery Mandell, Esq. 

 
Last Fall I heralded a very significant change in ERISA that was to be effective later this Spring.  
The Department of Labor had issued final regulations, called the fiduciary definition or conflict 
of interest regulations, which would have altered the required conduct of organizations and 
individuals providing investment services to not only retirement plans, but also to individual 
retirement accounts (IRAs).1  Although the regulations were fought vigorously prior to their 
finalization, and have since been fought in litigation, the regulations merely require common 

sense honesty to individuals making investment decisions for their retirement plans or IRAs.  They mainly 
require that the investment professional put its clients’ interests before its own.   
 
The Trump administration has put the effective date of the regulations on hold.  Although many financial 
institutions have geared up to not only implement, but to embrace, the new regulations, at this point the 
matter is uncertain.  
 
The important point for many of our clients -- consumers of retirement plan and IRA services -- is that 
employers, trustees, fiduciaries, inside staff of employers, and IRA owners should be aware of the correct 
questions to ask of those who offer investment services for their plans or IRAs.  Whether the regulations 
are dismantled or not, their mere finalization has elevated the quality of service expected from financial 
institutions which will benefit informed consumers of retirement plan services.   
 
I attach an article from the Bureau of National Affairs regarding the regulations.  You might find it to be 
informative.  If you want your voice to be heard, if you want simple honesty from those who provide 
investment services, contact your Senators and/or Representatives and President Trump as well. 
  

                                            
1 Some providers of investment services had already satisfied the standards of the regulations without the 
need for them. 
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Firm News 
 

The ERISA Law Group is committed to provide the highest available quality of service to our clientele.  
Toward that end, please note the following: 
 
1. Jeffery Mandell has been inducted as a Fellow of The American College of Employee Benefits 
Counsel.  A fellowship in The American College is the highest and most selective award and recognition for 
an ERISA attorney in the United States.  Only employee benefit lawyers who are recognized as maintaining 
an important national presence in ERISA, along with a long history of exceptional legal achievement, 
character, ability and professional responsibility, and who have demonstrated the greatest commitment to 
and leadership in the education and advancement of ERISA, are considered for this honor. 
 
2. ERISA Now and Then – A Practical Understanding of Its 40 Year Evolution Intended to Strengthen 
Careers Involving Employee Benefits 
 
Do not miss Jeff’s take on ERISA’s history and practical messages for you.  Jeff presented the above subject 
matter at ASPPA’s October National Conference in Washington D.C.  Jeff’s insights are useful, educational 
and should strengthen careers for anyone who works with retirement plans: fiduciaries; trustees; TPAs; 
CFOs; executives, plan consultants; in-house counsel; ERISA and non-ERISA attorneys; financial institutions 
and investment advisors/broker/dealers; HR, benefits and CPAs.  To arrange an appearance for your group, 
please contact us. 
 
3. Jeff continues to serve as the attorney representing Idaho in the IRS Tax-Exempt and Government 
Entities Division Pacific Coast Liaison Council which meets with the Internal Revenue Service and United 
States Department of Labor, and in his other ERISA national capacities and responsibilities.   
 
4. Jeff and his partner, John Hughes, continue to manage and create The 401(k) Advisor, a widely 
distributed monthly journal published by Wolters Kluwer. 
 
For more information, please contact Jeff Mandell (jeff@erisalawgroup.com) or John C. Hughes 
(john@erisalawgroup.com), or call 208-342-5522 or 1-866-374-7252.  
 

* * * 
 

This Newsletter is intended to provide general information only and does not provide legal 
advice nor create an attorney-client relationship.  The application of ERISA and other laws may 
vary from client to client.  For information regarding the impact of these developments under 
your particular facts and circumstances, you are advised to seek qualified legal counsel.  This 
material may also be considered attorney advertising under court rules of certain jurisdictions. 




