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TCRS 2009-05: Further Delay of the Effective Date and Applicability Date of Final 
Regulations Relating to Investment Advice 

On May 22, 2009, the Employee Benefits Security Administration – Department of Labor (DOL) released a 
notice further extending the effective date and applicability date of the final regulations relating to the provision of 
investment advice under the Pension Protection Act of 2006 (PPA). 

Background 
On January 21, 2009, the DOL published final regulations relating to the provision of investment advice 
under PPA.  The final regulations implement a statutory prohibited transaction exemption under ERISA 
sections 408(b)(14) and 408(g) and an administrative class exemption granting additional relief.  As 
published, these regulations were to be effective for covered transactions occurring on or after March 23, 
2009.  On January 20, 2009, Rahm Emanuel, assistant to the President and Chief of Staff, issued a 
memorandum directing Agency Heads to consider extending for 60 days the effective date of any regulation 
that had been published but not yet taken effect, such as these final regulations on investment advice.  In 
accordance with that directive, the DOL extended the effective date of the final regulations to May 22, 2009.   

New DOL Extension 
The DOL has determined that further extension is necessary in order to evaluate the comments received 
and to allow additional time for the DOL to consider the implications on legal and policy issues. The new 
extended date is November 18, 2009. 

This Summary is designed to provide an overview of the Department of Labor’s Notice dealing with the Further Delay of the Effective Date and Applicability Date of Final Regulations 
Relating to Investment Advice and is not intended to be comprehensive.  The Transamerica Center for Retirement Studies® (“The Center”) is a non-profit corporation and private operating 
foundation. The Center may be funded by contributions from Transamerica Life Insurance Company and its affiliates or other unaffiliated third-parties. For more information about The Center, 
please refer to www.transamericacenter.org. The Center and its representatives cannot give ERISA, tax or legal advice.  This material is provided for informational purposes only and should 
not be construed as ERISA, tax or legal advice.  Interested parties must consult and rely solely upon their own independent advisors regarding their particular situation and the concepts 
presented here.  Although care has been taken in preparing this material and presenting it accurately, The Center disclaims any express or implied warranty as to the accuracy of any material 
contained herein and any liability with respect to it. 


