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April 29, 2016 
 
Via Electronic Submission (standards@cfainstitute.org) 
 
Jonathan A. Boersma 
Executive Director  
Global Investment Performance Standards 
CFA Institute 
915 E. High Street 
Charlottesville, VA 22902 
 

Re: Exposure Draft of the Guidance Statement on Broadly Distributed 
Pooled Funds 

Dear Mr. Boersma: 
 
The Investment Adviser Association (the “IAA”)1 and the Asset Management Group of the 
Securities Industry and Financial Markets Association (the “AMG”)2 appreciate this opportunity 
to comment on the CFA Institute’s draft Guidance Statement on Broadly Distributed Pooled 
Funds (the “guidance statement”), proposed by the GIPS Technical Committee on January 29, 
2016.3  If adopted, the guidance statement would impose a set of uniform disclosure 
requirements on GIPS-compliant advisers that could impact the official documents and 
marketing materials for broadly distributed pooled funds in every jurisdiction around the world 
where such funds are publicly offered and sold. 
 
GIPS plays an important role in developing consistent performance presentation standards where 
regulatory standards may be lacking or may allow for greater flexibility, such as in the 
presentation of composite performance to institutional investors.  The guidance statement marks 

                                                            
1 The IAA is a not-for-profit association that represents the interests of investment adviser firms registered with the 
U.S. Securities and Exchange Commission (SEC). The IAA’s membership consists of more than 600 firms that 
collectively manage $16 trillion for a wide variety of over 1.3 million clients that are individual and institutional 
investors, including pension plans, trusts, investment companies, private funds, endowments, foundations, and 
corporations. For more information, please visit www.investmentadviser.org.  
2 The AMG is the voice for the buy side within the securities industry and broader financial markets, which serves 
millions of individual and institutional investors as they save for retirement, education, emergencies, and other 
investment needs and goals. The AMG’s members represent U.S. asset management firms whose combined assets 
under management exceed $30 trillion. The clients of AMG member firms include, among others, registered 
investment companies, separate accounts, ERISA plans, and state and local government pension funds. 
3 GIPS 2016 Exposure Draft of the Guidance Statement on Broadly Distributed Pooled Funds, available at 
http://www.gipsstandards.org/standards/Documents/Guidance/exposure_draft_public_comment_pooled_funds_gs.p
df (Jan. 29, 2016).  
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a significant departure from this role, as it would extend GIPS standards to funds, such as 
registered investment companies in the United States, that are already subject to specific and 
robust regulations on the calculation and disclosure of fund performance.4   
 
This overlay of GIPS compliance on top of well-developed local law is unnecessary and 
burdensome.  It would force advisers to conduct a global “gap analysis” that would require an 
extensive amount of time and expense, followed by the development and implementation of 
policies and procedures to ensure that every official fund document and advertisement was 
consistent with both local law and the GIPS requirements, and then, ultimately, updating and re-
filing any non-compliant existing materials. For many global asset managers, this would 
significantly increase the costs and burdens of GIPS compliance, potentially increasing the costs 
ultimately borne by fund investors—costs that would far exceed any benefits that might accrue to 
these fund investors. 
 
We are also concerned that in certain jurisdictions, such as the U.S., the use of composites 
alongside individual performance information would raise regulatory and logistical issues, and 
result in significant confusion to shareholders. 
 
Based on these concerns, we urge the GIPS Technical Committee to withdraw the guidance 
statement, or at least to reconsider its scope and breadth and make compliance with such 
standards voluntary similar to the treatment of the GIPS advertising guidelines. If the technical 
committee disagrees and decides to move forward with a mandatory regime, then, at a minimum, 
it should undertake to determine jurisdictions that are per se compliant with GIPS, where local 
requirements meet or exceed all of the standards in the guidance statement.  We explain these 
recommendations below after providing a very brief overview of the regulatory regime 
applicable to publicly-offered funds in the United States and a brief discussion of the application 
of the guidance statement to U.S. funds as an example of the type of burdensome analysis global 
firms would be forced to perform in every jurisdiction in which such firms offered or registered 
their funds.    
 
I. Background on the Regulation of Funds in the United States 
 
Generally speaking, four types of funds that are registered with the Securities and Exchange 
Commission (“SEC”) in the U.S. might be subject to the guidance statement:  open-end funds 
(commonly called “mutual funds”), closed-end funds, unit investment trusts, and exchange-
traded funds (“ETFs”).5 These funds are subject to a robust regulatory scheme including the U.S. 

                                                            
4 Although we are writing primarily from the perspective of U.S. investment advisers that manage funds subject to 
the Investment Company Act of 1940 and its rules and regulations, as administered by the SEC, there are other 
regulatory regimes around the world that also comprehensively regulate the calculation and advertisement of fund 
performance.  
5 A “broadly distributed pooled fund” is defined to include “pooled unitized investment vehicles with broad 
distribution (i.e., where there is typically no or minimal contact between the firm managing the pooled fund and 
prospective pooled fund investors).”  Guidance statement, at 3.  While the guidance statement includes mutual funds 
by way of example, it is not entirely clear whether the other types of SEC-registered investment companies—ETFs, 
closed-end funds, and unit investment trusts—would also be included.     
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federal securities laws,6 direct oversight by the SEC and indirect oversight by the Financial 
Industry Regulatory Authority (“FINRA”).7 Depending on its investments, the fund may also be 
subject to regulation and oversight by the Commodity Futures Trading Commission (“CFTC”) 
and the National Futures Association (“NFA”).8  Additionally, the financial statements of 
registered funds and their advisory firms must comply with generally accepted accounting 
principles (“GAAP”), subject to audit by independent accounting firms. 
 
There are specific restrictions and requirements on how these funds present performance 
information. First, all funds are required to calculate standardized performance figures, and 
present that performance in prospectuses and annual reports.9 The performance figures are 
required to be presented for one, five, and ten year periods, or for the life of the fund if shorter 
than any listed time period.  Other types of performance, such as current yield for bond funds, 
must also be calculated pursuant to specific rules.  Detailed performance data must also be 
provided in a mutual fund’s annual and semi-annual shareholder reports.  
 
Marketing materials that include mutual fund performance information are subject to a separate 
set of specific rules.10 SEC Rule 482 requires communications to include prominent disclosure 
that: (1) advises an investor to consider the investment objectives, risks and charges and 
expenses of the mutual fund carefully before investing; (2) explains that the prospectus contains 
this content and other information about the mutual fund; (3) identifies a source from which an 
investor may obtain a prospectus; and (4) states that the prospectus should be read carefully 
before investing.  Alternatively, SEC Rule 34b-1 performance materials are required to include 
disclosure that the material must be accompanied or preceded by the statutory prospectus. These 
rules also contain specific prominent disclosures that must meet specific presentation standards 
within the advertisement.  For example, all advertisements must state that performance data 
quoted is past performance and past performance does not guarantee future results.  
Advertisements that may have performance data older than the current month-end must include a 
link or telephone number where an investor may obtain performance data current to the most 
recent month-end.  There are additional required prominent and proximate disclosures if a sales 
load or any other nonrecurring fee is charged (SEC Rule 482) as well as a requirement to include 
a gross expense ratio when quoting performance along with specific presentation standards for 
including all of the required elements (FINRA Rule 2210).    
 

                                                            
6 The securities laws include the Securities Act of 1933, the Securities Exchange Act of 1934, the Investment 
Company Act of 1940, and the Investment Advisers Act of 1940.   
7 FINRA directly regulates broker-dealers’ marketing activities selling fund shares, and thus indirectly regulates the 
marketing materials used to advertise the funds.  
8 We focus on this letter on regulation by the SEC and FINRA, but note that the CFTC and NFA have their own 
requirements and standards that apply to official documents and marketing materials for commodity pools.  
9 See SEC Form N-1A Item 4 (describing how investment companies should present performance data required to be 
included in the fund’s registration statement and statutory prospectus).  
10 SEC Rule 482 under the Securities Act of 1933, SEC Rule 34b-1 under the Investment Company Act of 1940, and 
FINRA Rule 2210 Communications with the Public. 
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All of this disclosure—whether required pursuant to a specific rule or not—is subject to general 
anti-fraud standards under the Investment Company Act and other securities laws and FINRA 
rules. Some statements regarding performance may also be subject to the advertising rule under 
the Investment Advisers Act. All of these general and specific requirements together ensure that 
the presentation of performance is materially complete, not misleading, and generally fair and 
balanced. Most importantly, most U.S. mutual funds, ETFs and unit investment trust 
advertisements are treated as “prospectuses” under Section 10(b) of the Securities Act of 1933 
(“Securities Act”), and thus are subject to liability under Section 12(a)(2) of that Act for 
materially false or misleading statements.11 Unlike other types of fraud, an action under section 
12(a)(2) does not require proof of scienter, or investor reliance on a misleading statement or 
omission.12 
 
Given the importance of these rules and the potential for liability, advisers in the U.S. devote 
significant resources to ensuring compliance with these requirements as interpreted and overseen 
by the SEC, CFTC, and FINRA.  
 
II. Application of the Guidance Statement to U.S. Funds  
 
The guidance statement proposes to require inclusion of five specific items in both a fund’s 
official documents (filed with the fund’s local regulator) and its fund specific marketing 
materials, if that material presents investment performance. The five proposed required items 
are: (1) a description of the fund’s investment strategy, (2) either a qualitative narrative or a 
quantitative metric indicating the fund’s risk, (3) pooled funds returns, (4) benchmark total 
returns, and (5) the currency used to express performance.   
 
This discussion of the U.S. regulatory regime is only one example of the type of analysis that 
global firms would be forced to undertake in every jurisdiction in which they offer funds, and 
one that only begins to scratch the surface.  For example, we focus solely on the basic provisions 
that apply to SEC-registered funds.  Funds that are commodity pools would have to carefully 
consider additional CFTC and NFA requirements.  
 

1. Description of the Fund’s Investment Strategy 
 
The first item would require funds to include a “description of the pooled fund’s investment 
mandate, objective, or strategy” in both its official fund documents and its fund specific 
marketing materials. The description should include “all key features of the pooled fund,” such 
as any specific regions, asset classes, sectors, or types of securities that the fund plans to invest 

                                                            
11  Funds are liable in the first instance for the accuracy of the disclosures contained in fund marketing materials. We 
are concerned that the guidance statement fails to recognize that the primary liability for fund marketing materials 
falls upon the funds themselves and that funds may be reluctant or unwilling to add disclosures for which they 
would be subject to primary liability. 
12 In contrast, antifraud claims by investors under section 10(b) of the Securities Exchange Act of 1934 require proof 
of scienter and investor reliance.  Amendments to Investment Company Advertising Rules, Securities Act. Rel. No. 
8294 (Sept. 29, 2003), 68 FR 57759, 57762 n. 20. (Oct. 6, 2003). 
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in, with “enough information to allow prospective pooled fund investors to understand the key 
characteristics of the pooled fund’s investment mandate, objective, or strategy.”13 
 
The proposed requirement that pooled funds describe their investment strategies and policies 
mirrors a similar regulatory requirement, in that U.S. registered investment companies must 
include recitals of all investment policies, including those regarding concentration of investments 
in any given industry or sector, in their registration statements filed with the SEC.14  Under the 
Investment Company Act, however, the SEC establishes a system of layered disclosure across 
three separate documents in the registration statement (summary prospectus, statutory 
prospectus, and statement of additional information), requiring funds to disclose only the 
principal investment strategies in the prospectus, and emphasizing that the summary prospectus 
may not include any disclosure other than that required or permitted by the specific rules.15   
 
This layered disclosure approach extends to marketing materials. As noted above, SEC Rule 482 
is the primary fund performance advertisement rule for US registered fund companies.  Rule 482 
advertisements are considered “prospectuses” under section 10(b) of the Securities Act 
(“omitting prospectuses”), which means that, historically, they could only contain information 
the “substance of which” is included in the statutory prospectus.  In 1996 Congress amended the 
Investment Company Act to permit, subject to rules adopted by the SEC, the use of prospectuses 
under section 10(b) of the Securities Act that include information the substance of which is not 
included in the statutory prospectus.  In 2003 the SEC amended Rule 482 to implement this 
provision of the legislation (removal of the “substance of which” requirement) as well as to 
amend the fund advertising rules to reinforce antifraud protections and encourage and enhance 
the provision of information to investors that is more “balanced and informative,” particularly in 
the area of investment performance. 
   
As a result, it is unclear how firms would be expected to implement even this relatively simple 
item under the guidance statement. This does not suggest in any way that fund marketing 
materials in the U.S. are lacking, but rather that U.S. regulators over the years have made very 
deliberate choices in determining what should be required in different types of disclosure and 
marketing materials.  
 

2. Indication of the Pooled Fund’s Risk 
 
The guidance statement’s second provision would require pooled funds to provide an indication 
of the risks associated with investing in the pooled fund. The guidance statement allows funds to 
fulfill this requirement by providing either a qualitative narrative or quantitative metric 
describing the risk as mandated by their local regulator. However, pooled funds may choose 
either the qualitative or quantitative measure if the local regulator does not require an indication 
of risk or does not prescribe by which measure it should be presented.   
 

                                                            
13 See Exposure Draft, at note 7. 
14 See Investment Company Act of 1940 § 8(b)(1)-(3).  
15 See Item 4(a), General Instruction C.2.(b) of Form N-1A.  
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The U.S. federal securities laws require registered investment companies to disclose in their 
registration statements the “principal risks” of investing in the fund.16 The registration statement 
instructions state that the risk disclosure should include potential risks as to the fund’s portfolio 
as a whole as well as any circumstances “reasonably likely to affect adversely the fund’s net 
asset value, yield, or total return.” This requirement helps ensure that investment companies 
provide investors and potential investors with adequate information to identify and assess the 
risks associated with investing in pooled fund investment vehicles in general and, more 
specifically, the risks associated with the specific fund and its investment strategy.17   
 
Again, the fulsome narrative disclosure in official fund documents is not required to appear in 
marketing materials containing fund performance information.  Rather, general anti-fraud 
rules—as implemented through prescriptive requirements by the regulators—require marketing 
materials to include all material facts necessary so that the material is not misleading in the 
context in which it is used.  Accordingly, an advertisement may not contain statements about 
possible benefits without giving equal prominence to any associated limitations or risks.18 
Furthermore, a fund may be unwilling to take on additional liability for the adviser’s description 
of such risks should the adviser’s description later prove to be incomplete.  
 

3. Fund Returns 
 
The third requirement would mandate that broadly distributed pooled funds include a measure of 
the pooled funds’ returns without sales charges on official fund documents and fund marketing 
materials. The guidance statement defers to local regulators to determine what methodology and 
time periods funds should use when calculating these returns. However, if a fund’s local 
regulator does not require a specific methodology the guidance statement requires pooled funds 
to calculate their returns net of fees over one of three sets of time periods: (1) annualized returns 
for one, three, and five year periods; (2) period-to-date returns in addition to one, three, and five 
year annualized returns; or (3) period-to-date returns in addition to five years of annualized 
returns.   
 
As noted above, U.S. funds are already subject to very specific requirements for calculating and 
presenting returns.   For example, U.S. funds are required to present net returns which include 
sales charges. The SEC only permits the reporting of net returns without sales charges as 
“supplemental/non-standardized” performance that must be accompanied by equally prominent, 
required “standardized” performance (returns for the one, five, and ten year periods or portion 
thereof, through most recent calendar quarter end, with sales charges). 
 

                                                            
16 See ICA Form N-1A Item 9(c). Registration statements are made available to the public through the SEC’s 
EDGAR system, which allows investors to search official fund documents filed by all registered investment 
companies.  
17 The SEC has recently emphasized monitoring changes to the risk of a fund.  In its recent Guidance Update, the 
SEC’s Division of Investment Management emphasized that risk disclosure is a continuing obligation and that 
changes in market conditions can necessitate additional or amended risk disclosures.  IM Guidance Update, No. 
2016-02 (Mar. 2016).  
18 See Rule 156 under the Securities Act of 1933. 
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4. Benchmark Total Returns and Benchmark Description 
 
The guidance statement requires broadly distributed pooled funds to include the total returns of 
the pooled fund’s benchmark and benchmark descriptions in all official fund documents and 
marketing materials. If no appropriate benchmark for the fund exists, the fund must explain the 
lack of a benchmark. 
 
Under current regulations, U.S. funds must calculate and disclose a comparison to a broad-based 
securities market index in the official fund documents, but this is not a requirement in all 
marketing material.  The benchmark description is not required in marketing materials or official 
fund documents, and would be burdensome to add.  
 

5. Currency Used to Express Performance  
 
The final required item mandates that funds disclose the currency used to express performance. 
U.S. funds do not expressly state that performance is calculated and expressed in U.S. dollar 
terms, but that type of disclosure would be irrelevant. All funds in the U.S. are U.S. dollar 
denominated and all performance is calculated and expressed in U.S. dollar terms.19   
 
III. Costs and Benefits of Complying with the Guidance Statement in the U.S. 
 

1. Overlay of GIPS Compliance and Local Law   
 
As the discussion earlier in this letter highlights, adoption of the guidance statement as proposed 
would force advisers to conduct a “gap analysis”—that is, to make a determination that each 
GIPS disclosure item is either already disclosed pursuant to local law, not required because it is 
in conflict with local law, or lacking and must now be disclosed pursuant to GIPS.  The gap 
analysis would then similarly have to be performed in every jurisdiction around the world where 
that adviser offers funds—an exercise that would require an extensive amount of time and 
expense, particularly for global asset managers. Following the gap analysis, advisers also would 
have to develop and implement policies and procedures, to ensure that every official fund 
document and advertisement was consistent with both local law and the GIPS requirements, and 
then revise and re-file any non-compliant materials with local regulators as required.  
 
For many global asset managers, this significant increase in compliance burdens may outweigh 
the benefits of claiming GIPS compliance.  As noted above, GIPS plays an important role where 
regulatory standards may be lacking—indeed, the principal commercial benefit of claiming GIPS 
compliance is that it conveys a sense of significantly exceeding what is otherwise required by 
local law.  In a jurisdiction with highly developed regulations on the calculation and presentation 
of fund performance, the claim becomes less meaningful, especially to retail clients who are not 
familiar with GIPS or what a claim of compliance means.  
 

                                                            
19 We would recommend that reporting the currency be required for GIPS compliance only where the failure to 
include it would be misleading or necessary to help avoid any confusion.  
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2. Requirement to Deliver a GIPS Compliant Presentation Upon Request  

The guidance statement states that firms must provide a GIPS compliant presentation to a 
prospective pooled fund investor upon request.  While we understand the Technical Committee’s 
inclination to provide investors with additional information about an adviser’s overall 
performance, we are concerned that in certain jurisdictions, such as the U.S., the use of 
composites alongside individual fund performance information would raise regulatory and 
logistical issues, and result in significant confusion to shareholders.   
 
GIPS compliant composite performance presentations are designed to allow investors to compare 
and evaluate investment managers at the firm level—to convey a sense of an adviser’s overall 
performance in a particular investment style or strategy.  Composites can be very useful where 
there is no individual performance information available, such as for a new client engaging the 
adviser to manage client assets in a separate account.  GIPS composites, by requiring the 
inclusion of all eligible accounts within a composite, eliminate any incentives by firms to “cherry 
pick” the best-performing accounts to show to a prospective client—a concern that is not 
relevant when the actual performance of a fund is provided.   
 
In the U.S., adviser-level composites typically are not used alongside individual fund 
performance information.  As discussed above, the U.S. rules on fund performance are very 
specific and intended to provide a prospective investor with consistent and comparable 
information on that particular pool. Use of related performance as supplemental to individual 
fund performance information is not prohibited, but there is a regulatory presumption against its 
use that is difficult to overcome.  In such a regulatory environment, distributing a composite may 
be problematic, as showing the performance of all managed accounts could be found to be 
misleading to investors because composites are not indicative of an individual fund’s 
performance nor is the composite necessarily probative in understanding that individual fund.  
Moreover, recognizing that most retail investors are not familiar with GIPS and any of its 
advantages, regulators may require extensive additional disclosure to ensure that it is sufficiently 
clear as to what the composite performance does and does not show.   
 
IV. Alternative Approaches  
 
As we indicated at the outset, our primary concern is that the extension of GIPS to broadly 
distributed pooled funds worldwide will impose significantly increased compliance burdens that 
may not be justified against the benefits of claiming GIPS compliance, at least with respect to 
jurisdictions with well-developed regulatory regimes. 
 
We continue to assert that the guidance statement is unnecessary, and should be withdrawn.  
Nonetheless, we offer two alternatives that may allow firms to continue to claim GIPS 
compliance without incurring unnecessary compliance costs.  Either the Technical Committee 
could revise the guidance statement to allow firms to voluntarily comply with the guidance 
statement via a claim of compliance that triggers the requirements of the guidance statement, or 
it could designate certain jurisdictions as GIPS compliant per se, based on local requirements 
that meet or exceed all of the standards in the guidance statement. In either case, firms could 
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maintain their GIPS compliance without incurring unnecessary compliance costs in jurisdictions 
where the standards in the guidance statement are largely duplicative of local law. 
 

1. Voluntary Compliance 
 
Although there is some flexibility to define the name, scope, and extent of the firm claiming 
GIPS compliance, in general the GIPS standard recommends that firms define themselves in the 
“broadest, most meaningful” way.20  As a result, as proposed, the guidance statement would 
require that a firm wishing to remain GIPS compliant must meet the proposed standards for all 
broadly distributed pooled funds that it manages.21   
 
We recommend a different approach.  We recommend that the Technical Committee amend the 
guidance statement to allow firms to claim GIPS compliance with respect to the firm’s 
composites without forcing them to bring all of their pooled fund documents and marketing 
materials into compliance with the guidance statement. Under our proposed approach, firms 
claiming GIPS compliance can choose whether to include a claim of GIPS compliance in the 
firm’s pooled fund official fund documents and marketing materials, which would then trigger 
the requirements proposed in the guidance statement solely with respect to such documents and 
materials.  
 
We believe that this voluntary approach would address one of our primary concerns by allowing 
each firm to weigh its additional compliance burdens against what it sees as the potential benefit 
of claiming GIPS compliance with respect to its broadly distributed pooled funds.  Firms that 
believe the benefits outweigh the costs will choose to include the claim of GIPS compliance on 
their official fund documents and marketing materials and, accordingly, comply with the 
proposed requirements of the guidance statement.  Other firms may not, without impairing their 
ability to continue to claim GIPS compliance in all other respects. 
 
A voluntary approach is also consistent with the CFA Institute’s approach in the GIPS 
advertising guidelines, which are expressly designed to provide firms with “options for 
advertising performance when maintaining the firm’s claim of compliance.”22  Thus, while the 
advertising guidelines contain specific requirements, those requirements are only triggered by the 
firm’s claim of GIPS compliance in such materials.  We recommend that the Technical 
Committee take the same approach here.  
 

                                                            
20 See Global Investment Performance Standards (“GIPS”) 0.B.3 (“Firms should adopt the broadest, most 
meaningful definition of the firm. The scope of this definition should include all geographical (country, regional, 
etc.) offices operating under the same brand name regardless of the actual name of the individual investment 
management company.”).  
21 We note that this approach poses unique challenges for GIPS compliant firms that sub-advise funds for investment 
advisers that do not claim compliance with GIPS. In these instances, a sub-adviser (particularly one that provides the 
day-to-day discretionary investment management services for the pool) may not be able to cause the primary 
investment adviser to include any of the GIPS standards. 
22 See Global Investment Performance Standards, Title III (GIPS Advertising Guidelines), at pages 29-30 (Jan. 29, 
2010). 
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2. Designation of Per Se Compliant Jurisdictions   
 
As we noted at the outset, the five required elements of disclosure outlined in the guidance 
statement are largely duplicative of required disclosure in the U.S. and many other 
jurisdictions.23  Accordingly, the Technical Committee could undertake a comprehensive 
analysis of the regulation of fund performance around the world (or at least any jurisdictions 
requested by firms) and publish a list of those jurisdictions that are per se compliant with GIPS, 
where local requirements meet or exceed all of the standards in the guidance statement. 
Accordingly, advisers offering funds in these jurisdictions, or complying with the requirements 
of these jurisdictions when offering funds in other jurisdictions, would not need to perform any 
kind of gap analysis, nor adjust any pooled fund marketing material or official documents in 
order to claim GIPS compliance. Of course, these advisers would need to ensure that any 
composites continue to be calculated and presented in accordance with GIPS.  
 
V. Implementation Period 
 
Depending on how the Technical Committee decides to move forward, the guidance statement 
could involve considerable compliance challenges.  If, despite our concerns, the Technical 
Committee adopts the guidance statement on a mandatory basis, firms should be given an 
adequate phase-in period to develop and implement the necessary policies and procedures to 
comply with the new requirements, while maintaining compliance with their existing composites 
under current standards.24  We think that this phase-in period should be at least 18 months from 
adoption of the guidance statement.     
 

*  *  * 

  

                                                            
23 The guidance statement exhibits included analysis of a U.S. summary prospectus and UCITS key investor 
information document showing that there should be very few changes to these documents.  
24 Of course, making compliance with the guidance statement voluntary eliminates the need for any phase-in period, 
as firms will decide for themselves when to begin to claim compliance. 
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We appreciate your consideration of our comments on this important proposal.  Please do not 
hesitate to contact us if we may provide any additional information or assistance to you during 
this process. 

Respectfully, 

 
Robert C. Grohowski  
General Counsel 
Investment Adviser Association  
 

   
Timothy W. Cameron, Esq. 
Asset Management Group––Head 
Securities Industry and Financial Markets Association 
 

 
Paul D. Glenn 
Special Counsel 
Investment Adviser Association  
 

  
Lindsey Weber Keljo, Esq. 
Asset Management Group––Vice President and 
Assistant General Counsel 
Securities Industry and Financial Markets Association  

 


