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• Maintaining Our Duty of Care
• Current vs. Future State (Education → Advice)

• Best Interest Profile (BIP) Conversation Flow/Outcomes
• BIP Guiding Principles
• BIP Tool Insights
• Operational Procedure Updates

• Field Transaction Form
• BIP Pilot Insights
• Training Timeline/Expectations

Agenda
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When we provide recommendations or fiduciary investment advice, we must comply 
with a number of rules and regulations, including:

• The Securities and Exchange Commission (SEC) Regulation Best Interest.

• Reg BI establishes a “best-interest” standard of conduct for broker-dealers and 
their associates when making recommendations to a retail customer of securities 
any transaction or investment strategy involving securities.

• Disclosure: provide certain required disclosure before or at the time of the 
recommendation, about the recommendation and the relationship between the 
rep and the retail customer

• Duty of Care: exercise reasonable diligence, care, and skill in making the 
recommendation

• Conflict of Interest: establish, maintain, and enforce written policies and 
procedures reasonably designed to address conflicts of interest, and

• Compliance: establish, maintain, and enforce written policies and procedures 
reasonably designed to achieve compliance with Reg BI.

• Department of Labor (DOL) rules and prohibited transaction exemptions

• FINRA’s suitability requirements

Maintaining our duty of care
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Current vs. Future State
Evolution from Education to Advice

Today – Education Only

Retirement Readiness Reviews1 (RRRs) do not 
include investment recommendations

• RRRs provide education on investment options available 
(help me do it, do it myself, do it for me)

• Retirement Plan Advisors (RPAs) can only implement 
Managed Account services

• Enrollment into Managed Account services and/or 
updating profiles for existing MA users (EAG Supervision)

1The Retirement Readiness Review is provided by an Empower representative registered with 
Empower Financial Services, Inc. and may provide recommendations at no additional cost to 
participants. There is no guarantee provided by any party that use of the review will result in 
a profit.

2023 – Fiduciary Services

Utilizing the Best Interest Profile (BIP) Tool, 
RRRs will include investment recommendations

• B/D & IAR Conversations

• RRRs incorporate BIP Tool

• Outcomes align with investor styles
(help me do it, do it myself, do it for me) 

• Recommend and implement 1 of 3 outcomes:
- Rebalancing to a Target Date/Risk Fund
- One-time implementation of Point in Time Advice
- Managed Accounts
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Advice Vs. Education
SEC Regulation Best Interest (Reg BI) and DOL ERISA regulations require a higher level of 
scrutiny when determining what is considered education versus what is considered advice.

Advice

vs.

Education
General  Financial and 

Retirement Information 
that does not address 

specific investment 
alternatives;

• Diversification
• Risk and return

• Effects of fess and 
expenses on returns
• Effects of inflation

Review all options 
without bias or 

opinion.

“You should…”

“Most people do…”

“Managed Accounts 
would be great…”

Making any suggestion 
to a participant about 
investing into a certain 
fund or service is a 
recommendation 
and considered advice.
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BIP Tool Vs. Advisor App

BIP Tool

vs.

Advisor App

SEC/RIA Oversight

Utilized to provide 
investment allocation 
advice to participants 

interested in Point in time 
advice and ongoing 

guidance/advice

Advice is based on 
Advisor App inputs

EAG still reviews 
Managed Account 

conversions

FINRA/SEC/Broker 
Dealer Oversight

Utilized to provide an 
investment approach 
recommendation to a 
participant

Designed to satisfy SEC 
best interest and ERISA 
fiduciary obligations

All recommendations 
are considered point in 
time advice
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BIP Conversation/Outcomes
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Conversation Flow

Setting the 
Agenda

RRR Positioning 
Statement

Account Review

First use interview

Retirement 
Assessment

Retirement 
Planner Inputs

Review Analysis

Probability for 
Success

Advice Vs. Education

New RRR Flow:

Advice
Transition to BIP Tool for 

Fiduciary Recommendation

Old RRR Flow:
Education

Present all investment 
options without bias
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BIP Tool Outcomes
RPA’s will only utilize the investor profile and investment advice module
Plans must have Fiduciary Services AND Managed Accounts to utilize the BIP Tool

Point In Time Advice

Trade execution 
via “Online 
Advice” in 

Advisor App

1

Target Date/Risk Fund

Trade 
execution
via “Client 

Service Access 
System - CSAS”

2

Managed Accounts

Trade execution 
through “My Total 
Retirement - MTR 

enrollment” on 
Advisor App

3

Do it Yourself

No trades 
entered

4
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BIP Guiding Principles

Target Date/Risk Fund Selection
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• The specific Target Date/Risk Fund NEEDS to be selected by the participant. 

• RPA’s cannot advise on the selection of an appropriate Target Date/Risk Fund.

• The expectation is for RPA’s to educate participants on how their plans specifically 
operate (to or through retirement for TDF’s) so that participants can make an educated 
decision on the proper fund.

• *Asset Allocation Models are not “Target Risk Funds”.  A Target Risk Fund is a stand 
alone investment whereas Asset Allocation models are a fund of funds set up by 
plans/consultants on our platform*

Proper Target Date/Risk Fund Selection
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BIP Insights
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Helping to determine suitability
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Investment Recommendation – Target Date Fund
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Investment Recommendation - Point in time Advice
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Fund Specific Advice – at no cost

• Point in time advice generates a 
one-time, customized, fund-
specific investment allocation for 
participants.

• RPA can execute that allocation 
change right then and there.

• This is provided at no additional 
cost to the plan or participant.
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Memorializing the recommendation summary
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Memorializing the recommendation summary
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Operational Procedures
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Field Reports are NO LONGER required for
ALL Retirement Readiness Reviews (RRRs)

New Field Transaction Form- Demo
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Tips from the Pilot Group
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• Dig into the tool and embrace the change.
• The more BIPS you complete the more confident you will become.
• The participant experience is excellent.
• Delivering advice to participants has resulted in more positive actions.
• RPA's should create a repeatable process that ensures policies & 

procedures are followed.

Pilot Insights
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BIP Training Program
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RPA Training Program
30-Day Training Program

Week 1
BIP Tool Introduction

• 1-hour live meeting – 
Advice 2.0

• BIP Tool defined
• Utilization
• Expectations
• Compliance 

Supervision 

Week 1 – 2 
Web-Based BIP Tool 
Training

• 1-hour Workday self-
paced learning

• Value of Advice
• When to use BIP Tool 

(Fiduciary Services)
• Investor Profile module
• Investment Advice 

module
• BIP submission
• Requirements:  Form 

CRS/Reg BI disclosures, 
narratives, summaries, 
etc.

• Workday - BIP Tool for 
RPAs Course

Week 2 – 3 
Live BIP Tool Training

• 2-hour instructor led 
training

• Recap of self-paced 
training

• Comprehensive review 
of BIP Tool

• Live Demo 
• Compliance Supervision
• Implementing Advice – 

Advisor App (MA/PITA) 
and CSAS (TDF)

• BIP Tool Guiding 
Principals – Advice 
Accepted defined

• When to use investment 
constraints

• Memorialization 
procedures

• Addressing remediations
• Meeting Guide 

Spreadsheet

Week 3 – 4
RPA Practice

• RPA call listening
• Demo accounts provided 

for practice
• Practice BIP submissions
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Thank you
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Securities, when presented, are offered and/or distributed by Empower Financial Services, Inc., Member FINRA/SIPC. EFSI is an affiliate of Empower Retirement, LLC; Empower Funds, Inc.; and 
registered investment adviser Empower Advisory Group, LLC. This material is for informational purposes only and is not intended to provide investment, legal, or tax recommendations or advice. 

“EMPOWER” and all associated logos and product names are trademarks of Empower Annuity Insurance Company of America.

Point-in-time advice provided by an Empower representative may include savings, investment allocation, distribution, and rollover advice, including advice on consolidating outside retirement 
accounts.

Point-in-time advice is provided by an Empower representative registered with Empower Financial Services, Inc. at no additional cost to account owners. There is no guarantee provided by any party 
that use of the advice will result in a profit.

Online Advice and My Total Retirement are part of the Empower Advisory Services suite of services offered by Empower Advisory Group, LLC, a registered investment adviser. Past performance is not 
indicative of future returns. You may lose money.  RO3525038–0424
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