
June 5, 2019

SEC adopted Reg. BI

September 10, 

2019

Effective 

date for 

Reg. BI

June 30, 2020

Compliance date 

for implementing

Reg. BI & Form 

CRS 

requirements

Regulation Best Interest (“Reg. BI”) and Form CRS Implementation Timeline 

February 2020

Draft policies & 

procedures to ensure 

compliance with Reg. 

BI and Form CRS

April 2020

Draft training 

materials & conduct 

training 

May 2020

Develop 

surveillance

programs 

April – May 2020

Update marketing materials & customer 

communications

February 2020

Draft Form CRS*

*See LS Form CRS 

Drafting Guide and 

Template 

Q2 2019 Q3 2019 Q4 2019 1/2020 2/2020 3/2020 4/2020 5/2020 6/2020 7/2020

July 12, 2019

Reg. BI & Form CRS 

published in the Federal 

Register

April 6, 2020 – June 30, 2020

Form CRS may be filed in searchable text format with the SEC

+30 Days Compliance date 

for delivering the Form 

CRS to customers

2
0

1
9

2
0
2
0

December 18, 2019

FINRA hosts Reg. BI 

Conference

October 8, 2019

FINRA releases Reg. BI 

and Form CRS Firm 

Checklist 

October 17, 2019

LS publishes Reg. BI and 

Form CRS Client Alert 

Mid-January 2020

Inventory disclosures; 

determine which 

disclosures can be 

supplemented, how 

they will be delivered, 

& by when; conduct 

gap analysis of 

disclosures that must be 

made

Mid-January 2020

Inventory conflicts 

disclosures & 

mitigation measures 

& determine material 

conflicts that should be 

disclosed to retail 

customers

February 2020

Assess use of the term 

“advisor” or “adviser” 

by Firm and whether 

name change is needed 

April 7, 2020

SEC releases Risk Alerts 

regarding examinations that 

focus on compliance with 

Reg. BI & Form CRS

*See LS Client Alert 

January 10, 2020

SEC releases FAQs on Reg. 

BI*FAQs are periodically 

updated by SEC staff

November 26, 2019

SEC releases Frequently 

Asked Questions on Form 

CRS (FAQs)*

*FAQs are periodically 

updated by SEC staff

April 8, 2020

FINRA releases Reg. BI 

preparedness paper

January 9, 2020

LS publishes Client Alert

with key takeaways from 

FINRA Reg. BI Conference

January 27, 2020

LS publishes Client Alert  

With key takeaways from 

Reg. BI FAQs

https://www.lowenstein.com/news-insights/publications/client-alerts/form-crs-drafting-guide-and-template-investment-management
https://www.govinfo.gov/content/pkg/FR-2019-07-12/pdf/2019-12164.pdf
https://www.govinfo.gov/content/pkg/FR-2019-07-12/pdf/2019-12376.pdf
https://www.finra.org/sites/default/files/2019-10/reg-bi-checklist.pdf
https://www.lowenstein.com/news-insights/publications/client-alerts/finra-provides-guidance-on-regulation-best-interest-and-form-crs-investment-management
https://www.sec.gov/files/Risk%20Alert-%20Regulation%20Best%20Interest%20Exams.pdf
https://www.sec.gov/files/Risk%20Alert%20-%20Form%20CRS%20Exams.pdf
https://www.lowenstein.com/news-insights/publications/client-alerts/sec-and-finra-provide-reg-bi-and-form-crs-guidance-as-the-implementation-date-approaches-investment-management
https://www.sec.gov/tm/faq-regulation-best-interest
https://www.sec.gov/investment/form-crs-faq
https://www.finra.org/rules-guidance/key-topics/regulation-best-interest/preparedness
https://www.lowenstein.com/news-insights/publications/client-alerts/finra-to-broker-dealers-gearing-up-for-regulation-bi-don-t-panic-prepare-investment-management
https://www.lowenstein.com/news-insights/publications/client-alerts/key-takeaways-from-sec-s-reg-bi-frequently-asked-questions

