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A. Na‘ture of Assignment

1. Ihave been retamed by counsel for the Respondents to provide expert testimony in the
»adnumstrauve proceeding In the Matter of The Robare Group, Ltd. (TRG), Mk L. Robare
(Robare) and Jack L. Jones, Jr. (J, ones).

2. Thavebeen asked to formulate and render oplmons related to-the Robare Group’sdisclosures
o its clients regarding payments received by Respondents in connectlon with the i mvestment
by thexr chents inr certain mutual finds. :

B.  Sumniary of Expert Qualifications

3. Ihave more than 19 years of-work experience in brokerwdealer and investment adviser
securities comphance 1 have served as an in-house legal and compliance professmnal an
-enforcement attorney at'the SEC, privaté securities law defense counsel and-as an
mdependent compliatice¢onstultant. e

4. Since 2002, 1 continuously served as: General Counsel (or Chief Legal Officer) and the senior
- compliance and regulatory advisor to small and regional SEC-registered retail-focused
investment advisers and broker dealers. Throughout this period, 1 have been the person with
responsibility. for drafting the Forms ADV, either as Chief Compliance:Officer: (CCO) or as
the person responsible for advisinig the CCO with respect ‘to all regulatory disclosures.

5. Since 2010, Lalso provided consultmg services to private chents through Mmam Lefkowitz,
LLC. One promijnent engagement was:a multi-year projeet in which:I'served asan
investment advisory subject matter expert to RegBd, a leadmgprowder of contmumg

: educatlon and compliance technology to financial services firms.

*6. Priorto going in-house, I served as Senior Counsel in the Enforcement Division ofthe
Southeast Reglonal Office of the Securities & Exchange Comhission. T started my:legal
* career in private practice 'where 1 represented broker-dealers and investment advisers in
regilatory ratters, customer-lmtlated securities’ d.tsputes mter-broker controversies:and
employment cases.. .

7. Tama Member of the Board of Directors for the Nationial Saciety of Comphanoe
 Professionals (NSCP), a leading industry organization dedicatedl to serving and advancing the
negds of the financial services: oomphance professmna.ls Tam the Vlce-Chalr of the
_Association of Corporate Counsel’s (ACC) Financial Servites Committee. In these
' capacities, and 4s a-géneral member of both orgahizations, [ fréquently interact with senior
comipliance professmnals at other firms and discuss industry tren\,:,s-.and best practlces

8. Iregularly speak ona broad range.of securitjes: and compliance issues, and. conduct
continuing legal education programs; for NSCP, SIA (now SIFMA); NAIBD, ACC, BD
Week and West LegalEd Centet: Among other topics, I have ‘presented ofi’ how to “handle
cornphance ohallenges at small and very small firms. For eight years; T also have: guest
lectured:at Setoi Hall Law School regardmg éthics, disclosure and comphance issues.
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9. Ihave published compliance:related articles in NJ Lawyer Magazme, Igmtes Practrcal
Complrance and NSCP:Currents; and have been:quated in- Coipliahce Reporter, Bankrate
-and ACC Docket. Among other topics; I presentéd on Form ADV disclosures in-an August
2010 Webmar’hcjsted by Westlaw titled 7 he.Amended ADV Pt 2: Whai Complzance '
 Professionals:Need.to, Know about the Upcammg Changes andan October 2008 compliance
pane] titled Ameridments to Part 2 of Forin ADV for the NSCP.. As-a consultant I also
_moderated roundtables on the revised ADV disclosure: obligations for'RegEd.

10. T'was graduated from Columbra Law.Scéhool in.1995 and Columbia College in. 1990. A
‘summary of relevantwor:k expenence is.attached to this: Teport., _

C.  Prior '.I‘esttmony and Com‘pen's“atmn

11.Thave not previously provrded expert testimony. I havebeen. engaged through Miriarm
Lefkothz LLC and am being’ ¢ompensated for the time 1 spend in cofifiection with this .
-engagement My compensatron is not: dependerit-upon;the conclusrons L have drawn.in this.

engagenient.
D; Maferfials"COnsidered

12. ln fonnulatmg opmlons stated herein; I reviewed the Forms ;ADV fina file‘él by TRG
between 2001 and 2013,:as welLas certain commumcatlons ‘tweert Respondents and their

. ,;'.A-' .
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ii. In the aggregate, TRG's disclosures regarding Respondents' compensation and the
conflicts created thereby were not likely to:mislead their clients. regardmg
Respondents' mcentwes to select certain securities over:other securities.

iii. Inthe aggregate, Robare and Jones' efforts to draft; adequate dxsclosures to meet

regulatory requiremerits conformed to or exceeded industry ; standards

Full.Oplmon

14 There is'no clear guidance aboiit how investment advisory firms can satisfy their regulatory

15.

disclosure: obhgatlons, both within the Form ADV 1I/2A and outside ofit. The: regulatory
guidance that exists is internally inconsistent and at times.at odds with the conclusions of*
SEC-commissioned studies to assess effectiveness of such disclosures.. In the absence of
clear direction, and in a continuing effort to meet changmg regulatory requiréments, ‘many
firms (and the: mvestment advisory community, generally) ] have stiuggled to determine what
is sufﬁment dlsclosure o

An overview of the history of the Form ADV disclosure obligations is helpﬁal to highlight
some of the reasons for this struggle The Commission adopted Form ADV in 1954 and has
amended it a number of times. In 1979, the SEC adopted the “brochure rule” that added the
requirement that certain firms develop and distribute (i) Part Il of Form ADV, or (11) a

narrative “brochure” which addressed the same topics as the Part 1. Fifteen years; later, in

concluded- that there needed to be “a better approachito client disclosure. .
[smce among other ' deficiendies] an adviser's. response to.a question may be accurate but
paint ari ina¢cutate. picture ofits practices.” Propased Rule: Electronic F:Img by Tnvestinent
Advisers;. Propased Amendments to.F. orm ADV, Release No. TA-1 862 (Apnl 5 2000) The
SEC.didnot adopt the: changesproposed in 2000, however, and left the issue unattended for

exght years

16, The SEC revwed dlscuSSmn in.2008; ultimately: adOptlng ‘modified Riile204-3 in July: 2010

- (Release:No: IA-3060) The updated rule: imanddted conipliance with the:new:disclosures for
the-annual updates-due at the end of the 1 quarter of 2011 (for-firms. with.a fiscal year
ending in'December, as 'was the case for TRG.) This new document,ls called an ADV 2A.

17. Theé SEC pubhshed detailed instructions detailing the purpose of the ADV 2A and how firms

should. prepare these: doguments. Specifically, the. General Instnictions for Part 2 of Form
- ADV provide the. follbwmg gmdance regarding the content and presentanon of that ‘content.

‘Plam English, The 1tems inPart 2 of Form ADV are desigined to promote effectwe
commumcatlon between you. andyour clients. Wnte your broe“hure_ d S

brochure and brochure supplements, you should (1) use. shortsentenees (i) use: defimte,
congrete, everyday words, ii) use active voiee; (iv) use tables or: bullet hs_fs for complex -
‘material, Whenever Jpossib &:.(v) aveid: galj argon‘or hlghly technical. b sifiess térins -
'unless you explain:them or:you believe: that your:clients will understand them;: and (v1)
avoid multiple negatives. Consider providing examples to illustraté a descmptlon of your
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practices or pohcxes The brochure should discuss only conﬂlcts the adviser has or is

reasonably likely-to have, and practices in which it engages-or is.reasanably likely to

engage If 4 conﬂxct arises or:the adviser decides to-engage.in‘a practice thatit has not
lememal dlsclosure must be provxded ’to chents to obtain their:consent. If

lients;aavic as sug ,ather‘thé;l discloéjug that
: '_""._;.the conﬂlct or e_, gage lh the practlce (Emiphasis-added.)

'18. The SEC did not-thén:nor tas it subsequently publlshed eXamples of “sufficient disclosure.”
- But, the stated goal isclear=to facilitate "effective comminnication” that dlscussLes] “only
‘confliéts the: advxser has-or is réasonably likely to have." The SEC indicated that "Plain
‘English" wntmg was:the manner by which.to accomplish this: objectwe "Plain 'English” has
the same. méamng eatlier used in:SEC initiatives in. the 1990s thatregmred issuers of
securities t¢ schew legalese in.céitain disclosure: docurng itsin; an effort to. improve inveéstor
undet;st‘ahdmg, taking irito consideration the: clrents level offinancial sephistication.

19. Conternipéraneous thh}the rollout of: the. rewsed ADV.2,the SEC also teleased the
' Mandatdry-ngcuments' T elep hone Survey, a 2008 re Q‘mtmssxoned by the SEC‘s Ofﬁce

i ubhc (;omment on m!argvmg ﬁnanclal hteracy m general and
/| oﬁ"ermg a'range of suges - It also pul ed tha |

s mp f'e dlsclosure langy;a&e fegﬂrd)ng\ﬁsset
ensation, among others. When'asked how
it ents ‘were:

1t table fqmnat;wrth examnles:
1 preferie ;eswayit was presefitet]
I ot et

nbullétéd formaif
tin table: fotmat
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Other o A 1.7%

o The followmg table was presented to survey respondents
v
Fee itmﬂm DE? rewrrsenufme chisige fegs Itr Gnancia plasning. mm DEF dees-notchage
peraritiince Based fees (1. lees based an 2 share of Pie: capitel gains OF CapiY appreciston
of widneiped). This élignt wil] b charged an' annical Intestmant agvisory foe besed ypon a
~ -Qercemsma (%} of (he market valiie ani iyie of &sels plated gnder DEFS managemant

MW‘S"

Mavlwﬁ‘a!ueqd?ﬁd'oua o L %ol Aty

ﬁL“.@‘Z‘” Y - i e orn |
B R A
2 4 400,004 - $50000G T 0%, o T
wmxwmz sammm T .

97% of-the survey respondents indieated they "fully" or "somewhat" understood this fee
 disclosure, seemingly-validating the- SEC's recomiméndation that tables be used to present
‘comiplex information. Despite thiis expressed understandmg, ‘however, dnly 29% of the-
survey respondents actually were able t6 apply this information'and select the: correct fee
that would be chafged in amultnple choice: ‘question. With only with only four choices.
glven, tlns 29% result is neghg1b1y befter than random selectlon
.o With. respectto disclosures regarding: confliots of interests, survey respgndents ’
- .compéred two:sets of. hypothetlcal disclosurés. ‘One was:a; smgle page, the other ran
four ‘pages. 75.8%of the survey respondents weie satisfied with both'§
disclosures.overall, but when asked about a particular practice; 36. 6% believed they
had énough ; information to assess the impact.of the conflicts. of interest for:ither
fhypothetncal firth aiid 39.4% believed they did not have enough information to fully
":assess Ihe 1mpact of*the cohﬂlcts '

21.Both of these’SEC 'commlss:oned reports underscored ‘whaf 1 many in theRIA field already
-empirically trie ~that the objectives of "full disclosure" on one hand, and
“concise;" "eﬁ‘ec “communication,” on the other, are largely mcompatxble Addmg ‘more
and more disclosure, evéniif’ presented in tables-and short sentences', will sa’usfy some
investors but-will alienate othets..

22.In response to this dllemma, many. 'RTAs have sought gmdaﬂce from mdustty professionals
onhow:t6 balance the level of detax] requn'ed to mf ‘rrn chents of aetual Genﬂmts w1thout

in favor: oflengthy, ort

Otherfirms errin fa f shorter dlsclosures percelved to be more hkely read and‘
understood by clients. “Hoéwevet, in the: abstract; no 'RIAs or.c: ,nsultants ‘can sa) ,wnh
confidence if eithér approach actually satisfiés the SEC mandate to say enough W1thout
saying too much. ‘ : .
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23. Ultimately, the test for sufficient disclosure inherently is afacts and circumistarices tést that
depends both on the.operating and dlsclosure practices of th¢ RIA and on the audience

readmg the ADV.

' Wot dipay _ ellglblé. 1o irservrcmg
fees on ehglble NTF mutual fu\nds" and detaxled ‘the amounts to be paid (“NTF Servicing

T ’) Messrs. Roha;e and Jones both«testxﬁed that Triad paid 90%:of the NTE Servicing
Robare, just &5 Triad paid the other:transaction-based revenue to which théy Were.

¥ sed-on.their status.as: regxstered representatlves of: Tuad rath er than i mvestment
~-adV1Sory‘representat1ves ; Lo

25 Th¢1r understandmg is conmstentwvlthhow trallmg comm1ssxons (generally referred toas
126 fees) are-used by mutual .fund companies to: compensate interniediaries who. market :
'mutual}fund shares to investors: Although ccalled fees; this typéiof révenue: cssentxal]y is
, deferred. transactnon-based corhpensation. The'SEC and FINRA. pérmit:this revenue to be
paid to brokers and persons associated W1th brokers: (or persons exempt from reglstratxon),
.vbutnot’toRIAs : SR

26 From2005 untll March 201 1 (when.the new Form A,DV 2A ‘became effgctlv )" 'Respotrdgms

| .Itiv'éétm&ﬁi Adwsory Agréement 'I"hés;e 'two documems were s1g1§ed by the cherrts and
dxsclosed, among other things: |

. t'hat"I‘R,Gvcharges 4 fee based on!the assets unider: management

N oba;e and anes are,reglstened representativeswth Th 'a:rd "may 1ecH
otherincorne" rft-ta‘des‘ executey

Rgabare an ->ane's WOuJ, TECETVE: cofnmxssmns" in comxecm
thmugh Triad and that confhbts of interést e:ﬂst betweén ReSpondents mterests and the .
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clients' own. Those documents were modified over the: 'years, and the disclosures-became
increasingly more detailed.

28. Significantly, SEC rules permitted RIAs to give clients either the Form ADV 1I or a separate

disclosure documernt. TRG.used: both documents. This practice exceeded the: régu]atory
~‘requirement.

29. Respondents went even further by requiring clients to sign-the Disclosure Brochuire,
acknowledging’ they had read it. The practice of getting: signed, acknowledgements of
dlsclosures is often considered a best practice inthe industry.

30. Not only dld Respondents eXplam to thelr advisory clients that some of their income, may be
provided by the managers Respondents selected, , Respondents expressly and‘irepeated]y ‘used
the term "commission" to identify the compensatlon they received under the- Servncmg Fee
Agreement. Nothitig i the Servicing Fee Agreemeit or-the. manner: in; which the NTF
Servicing Trails were paid refutes’ Respondents’ testimony and. stated understandmgs that
those payments were-earned through Triad:because they were only available:to registered
peisons, similar. to 12b-1 fees. Rattier, this revenue-was specifically identified ds broker-
dealer:revenue and categonzed as or-alongside. other. trails, throughout this period on the
Triad: Comm1ss10n Statements.

31. Forall mtents and purposes, those fees constituted "trail cormmissions," which ate treated in
the industry-as a species of commission revenue earned only by broker-dealers and. their
registered representatives. Asmoted.inthe studies cited above, irivéstors:are as. 'hkelyto
ignore:or be confiised by too.much information as misinformed. by too fitle Infor:matlon Itis
my opinion that thése disclosurés‘iriformed Respondents' clients, in reasonably-.
straightforward terms; that Respondents received revenue from sources-other than the clients
themselves, what-the nature of the revenue was, and that this:¢reated a-conflict 6f'i lhterest
between Respondents and clients.

- The Robare Group*s:disclosures:subsequent to 2010 Amendment to Rule 204-3

32, After amended Ruile, 204-3 became: effective, the standard:for dlsclosure in théForm ADV
changed but:the fiduciary duty to make appropnate dlSClOSl.ll‘eS d1d not change

33.Tn March 2011, TRG amended its Form ADV 2A in an effort to comply with revised-and
enhanced disclosure:obligatigns. As is common at.small, retail-otiented asset'managers, -
‘TRG retained a. comphance consultant to.assist it ini riieetitig its disclosure obhgahons The
consitltant chosen was led by two formerSEC employees and had a good reputation:in the
mdustry Based on the testnnony in lhlS matter 1t 1s my understandmg that:the eorisultart
dvised mé that he
was famrhar w1th thie: SEC gmdance on the Form ADV 2A as well as the literature which
catitioried that the effectiveness of dlsclosures dépends: 51gn1ﬁcantly ‘upon the ﬁnancral
llteracy of the: audlence
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34. TRG's March-2011 ADV 2A disclosed the NTF: Servicing Trails by expressly explaining that
Messrs; Robare and Jones tay receive: Sellmg compensahon fromi [brbker] asa reSult of the
facmtanon of certain. secm:mes transactions in: the followmg way

-Certam of our: IARs when acting as; reglstered ‘represenfahves of Triad, my recéive
Lsellmg cempeiisation frofii Triad as result of the fagilitation of certain ecurities
tranisaction on your behalf through Triad. Suchfee arrangements shall ba:fully disclosed
‘to! :ehentsj In connectio with the: placement.of ohent ﬁmd ‘into mVestme‘nt cgmpames,
co pensation mayttake the:form offrqnt‘~e | 5l Btnptior

investmetit company wﬂl give

-e)rph tdetaxl a8 to the method and fOrm pfcompe’nsatlon

: preference that: mvestors have expressed fOr shorter snnpier dlscIosures, thrs drsbloshre
satisfies:the’ objectlve of ihe ADV’ 2A.

36. Moreover, €ven though it was notreqmred Respondents contmued to deliver the: Dlsc]osure

Brochure and all o‘fthé drsclosures 0 new chents whnch stxll re"‘.ﬁ" " "Ied

o that Ihe Robare Group charges a feelbased on; the assets under management

o -that other managers may be used as part of Respondents management of the ¢lient
‘account - and when: such: managers are’ used; Respondems will; reeenfe aportion of the
of the fees ﬂ':at manager reCelved from the chent

: 'f'an : .may fYeceive. norma[ 'and' eustelnary Sales e‘bmrnlssrons and ot"h m o i
- ';trades they execute; and : v ,

° f that these praetlces create a conﬂ 101’ of mtereSt
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39. The SEC has an 8-page Investor Bulletin on. Mutual Fund Fees and Expenses, dated May
2014, which explains that “[s]ome. 12b-1 plans also authonze and include shareholder
service fées,” which are fees Ppaid to persons:to respond to investor inquiries-and prov_lde

investors with information about their investments. ‘A fund- may pay shareholder service fees
without adopting : a 12b-1 plan.”

40 The SEC’s OIEA published a.28-page brochure in:2007, still available on the: SEC’s website
‘as of the: date of this report, titled Mutual Funds - 4 Guide for Investors, which omits a -
numb et of the detalls in the.newer release, but does provide that:service fees may constitute
12b-1 fees or may fall outs1de of that category.

41. These SEC excerpts:influenced.my ‘opinion in a nurber of ways. First, the: SEC's own
‘descnp&ons of servicing fees provide that they areeffectively the same-thing, whether or not
‘they constitute: 12b-1.fees. Second, even: though the purposes-of the: SEC’s descriptions-and
Respondents -are not-identical, they are both designed to eduicate investors.abouit the nature
of these particular f fees. (The SEC's descriptions are.much. longer and the 2014 one: isore
comphcated which is. generally not:favored by investors.) Third, the-SEC's descriptions of'
theSe practices have evolved over the years since it became subject to it owni Plain Language-
requirements. This is consistent with my experience that well-advised RIAs: adjust
disclosures in an effort to improve clarity and as part of an ongoing process.

42, 1t is my oplmOn that Respondents disclosures subsequent.to the 2010 Amendment to Rule
204- 3 informed TRG’s clients, in reasonably straightforward terms,, that Respondents
received revenue from sources other than the clients themselves, what:the nature of the
revenue Was, a.nd that this‘created a conflict of interest between. Respondents and clients.

_Robare and Jones _efforts to make appro riate disclosures

43 The Comm1ssmn alleges that TRG "failed to dxsclose that it had ah incertive to prefer certain

NTF fund; " and that Robare and Jones knew that. the Form. ADV filitigs failed to adequately

) dlsclose the conflicts. In response, Robare and.Jones each testified that-at no tinge:did the
fact that a parucular fund would result in them receiving: NTE Serv1cmg Trails influence the
selection of ofie'find over another, and that fund selection instead was based 6n. Alpha; Beta,

~ Ihanager tenure, performarice, standard deviation, allocation, among other thirigs. They
testified they did:riot-review the Commission Statements that disclosed the NTF Servicing

- Trails in any detail, did:not know which funds'in particular were eligible to’ ‘generate NTF
Semcmgx Trails, and.did not consider the eligibility for generaﬁng NTF Servmmg Trahls if
any way..

44 1. haVe séen nothmg in thc xecord that contradicts their tesumony If revenue from NTF
Servicing Trails had mﬂuenced their decision making, I would-expect to §¢& 4 sudden.and
‘sustained iricrease in.concentration in funds invested in'such assets. "Following; the money"

in this way. is the: 't}gplcaLmaxmer in thch compliance departinenits attempt to identify-and

. .. Theére was:no:such increase, however, and-TRG's-alloeation to such fiinds

varied dramancally both immediately ﬁ)llowmg the e”xecunon of the Semcmg Fee -
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Agréement:ad in the: ‘years that followed, but fiotin any way that-suggests that their recexpt

af N’TF Semcmg Trails influenced: the pamo ulari m\76,. g nts they selected for the:r elients;

. Tiseteisted eﬁECisgmsmngmadm sistative
©f we 4"ve“madequa _y d Sed thatwe e
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50. The email attached the details of Respondents' mvestments practmes and the payments they
+ received. Although no response was requested, twenty of the families responded by email,
and I have-been adviseéd.that others called Respondents with supportive comments. I have
reviewed-all of the Wntten responses they receWed and they were umformly ‘positive.
'Comments mcluded = .

* - You guys hiave always coliimuniea'téd_we"ll with-us.

] Whi,ehvef your clients would assume that you don't make money from the companies
‘thatyou WQXK:Wit,h?

o Ipersonally havé fiever felt misinformed or under-informed.
‘o Ybur ﬁmi'smtegnty i'sbeyond any doubt.
o T SALUTE your effons to ﬁght

51 .,In its e()mplalnt, the SEC exammed disclosures made over several years and “objectively”
concluded the disclosures, or lack of disclosure, constituted a deception perpetrated on
‘Respoiidents' clients. However; the SEC canriot know in the abstract whether there is a
perfect level of detail that will sufﬁclently 1dent1fy conflicts, yet not overwhelrh or-alienate
the;recipients.. But:the questions befare:me are not.abstract. Many of Respendents actual
clierits — the very-ones that“the SEC.is: eelmng to-protect —have had the ‘opportunity to
consider the conterit 6f'the. SEC's:assertionis, as-well-as the; gravity of the- SEC's-allegations,
:andnonetheless congluded they were inno ‘Wway misled: Further ‘Respondents have advised

ey
me: that none oﬁh it cli ms have closed their: aee0unts since they- leamed Qf the 'SEC action.

52. In short, with the mputof theu' expert advmors Messrs, Robare and Jones considered their
praetlces, motlvatxens, nueso,urée& a5 well as the soptustlcatlon of thexr chents m the

ma\

Dat
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Miriam Lefkowitz
. Relevant Experience, Pubhcatxons and Speakmg Engagements

. /

MIRIAM LEFKOWITZ LLC
e Principal, 2010 - Present AT L ‘ :
* Private consulting practrce provrdmg regulatory, comphance and legal advree, trarmng and
_ supportdirectly to financial institutions (including dually registered broker-dea.lers-mvesunent
advrsers) and to law ﬁrms and vendors that support broker-dealers and mveslment advrsers

SUMM]T EQUITIBS INC and 1ts aﬁihates o T
o Chief Legal: Qfﬁcer/Chlef Comphance Ofﬂcer, September 2014'- Present SR
.. Dually. regrstered, full service ﬁnancral plannmg and asset management firm with retail and
 high: net worth clrent base . ,

SHUFRO, ROSE & €O., LLC : o
* General Counsel, July 2007 — September 20 14 : :
. Dually reglstered drscreuonary asset management ﬁrm wrth retall and hrgh net worth chent
base . - :

JB. HANAUER & CO : '
General Counsel/Director of Compllance, June 2002 July 2007
e Member of the Board of Directors, July 2004 - = July 2007 S
‘e Dually regrstered full servrce asset management firm with retail and hrgh net worth chent
- base : _ :

UNITED STA'IBS SECURITIES & EXCHAN GB COMM'ISSION
‘e Senior Counsel - Division of Enforcement, June 2000 -May 2002
Staﬂ' Attomey Dlvrsron of Enforcement, Apnl 1999 - May 2000

. KENNY NACHWALTER SBYMOUR ARNOLD CRITCHLOW & SPECTOR, P.A
0‘, Litigation Associate, October 1995 - March 1999 ‘
Bouthue law ﬁrm speclahzmg in ﬁnancral services:

. INDUSTRY INVOLVEMBNT

. Memher, Board of Dlrectors at Natlonal Socrety of Complrance Professronal (N SCP)
‘Vice Chair, Financial Services Committee, Assoclatron of Corporate Counsel (ACC)
- Series 7 and 24 licensed
" Regular. guest speaker at Seton Hall University Law School, 2007 2014 «
Frequent: presenter on comphance, secuntles and legal topics - see below for Ilst of speakmg
“engagements and publications L ORI
Quoted in Comphance Reporter, ACC Docket, Bankrate com

EQUCATION :

'« ID, COLUMBIA UNIVERSITY SCHOOL OF LAW, New York, NY
e BA, COLUMBIA COLLEGE, COLUMBIA UNIVERSITY, New York, NY
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Selected Publications and Speaking Engagements

Date Type . Sponsor Topic
October-14] Panelist |ACC Internal Investigations
October-14] Panelist |NSCP IA ~ Compliance in the Very Small Firms
Jun-14| Moderator |ACC The Importance of FCPA and Anti-Corruption Risk Assessments
April-14] Panelist |NSCP Supervision vs. Compliance Oversight
April-14| Panelist |NSCP Regulatory Examinations
|- ‘ , CCO and General Counsel Liability: Tips to Protect Yourself and
October-13] Panelist - [IA Watch Reduce Risk in Today's Regulatory Environment '
October-13| Panclist |NSCP Enterprise Risk Management
October-13| Facilitator INSCP Risk Assessments and Compliance Testing ~
June-13| Facilitator INSCP Ethics are Important - But How Do I Make Them Practlcal?
April-13| Panelist |RegEd Managing Regulatory Examinations :
- R CCO and General Counsel Liability Webinar: How to Pmtect Yourself |-
November-12| Panelist |BD Week and Avoid Risk
October-12| Facilitator |[NSCP IA Compliance Testing
Dual Registrant Challenges: BDs Registered as Advisers and
October-12] Panelist |NSCP Reconciling the Differences
, . Managing the Fallout from a Financial Scandal: Brand Damage, SIPC
September-12] Moderator |JACC Coverage, Litigation
May-12] Facilitator INSCP How to Conduct a Branch Exam
May-12| Panelist |RegEd Dual Registrant Conflicts of Interest
April-12| Panelist |BD Week Managmg a FINRA Exam - Before, During, ARer
' How to Impl;eme_nt Joint SEC and FINRA Guidance on Implementing
April-12| Author  [NSCP and Effective Branch Examinations Program .
December-11{ Panelist |NSCP/West Detecting and Preventing Fraud
October-11] Panelist |[NAIBD Stretching the Compliance Budget: Tips and Tricks
August-11] Panelist |BD Week Managing Conflicts for CEQs/CCO
March-11] Author Wolters Kluwer |[FINRA's New Rules on Suitability and Know Your Customer
November-10| Panelist |NSCP BD — Compliance in the Very Small Firms .. . |
November-10} Panelist [NSCP IA — Compliance in the Very Small Firms
November-10} Panelist |NSCP Outside Business Activities .
November-10] Moderator [NSCP Roundtable on Resources for Comphance memxond
Train the Trainer: Be a Better ‘Compliance-Training Presenter and
October-10| Panelist |ACC Provider
‘ e The Amended ADV Part 2: What Compliance Professionals Need to
August-10| Panelist [NSCP/West __[Know about the Upcoming Changes - .
July-10| Author Ignites Magazind White Paper: How to Adapt Risk Management to HR Pohcy
July-10| Author  |Wolters Kluwer |Identifying Problem Employees - From a Comphancel’erspechve
June-10| Facilitator [NSCP Lab - Monitoring Supervisory Controls
March-10] Panelist |[NSCP Monitoring Supervisory Controls
October-09| Panelist [NSCP BD Comphanoe in the Very Small Firms
‘ Privacy Considerations and Safeguarding Client Informatlon (Red
October-09| Panelist . [NSCP Flags Rules)
October-09| Panelist |ACC SEC Up: Update
October-09| Moderator [NSCP "|How Do You Keep Up Wlﬂl Market and Regulatory Changes
October-08| Panelist |[NSCP |Amendments to Part 2 of Form ADV
April-07| Panelist |SIA Advising Senior Investors: Challenges and Opportunities
April-07| Moderator [FCC Correspondents® Roundtable on Compliance Challenges
Things You Should Know about Outside Counsel and Compliance
March-07| Panelist |NSCP Consultants .
October-06] Panelist |SIA The Compliance-Centric BD/RIA
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