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General Comment

| am a small business owner and am deeply troubled about the DOLSs proposed regulation on the
definition of "fiduciary"” under the ERISA. Its not easy encouraging my younger employees to
save for their retirement, which is far off in the future. | fear that if this new rule is put in place,
they will likely get less advice on our various plan options. It will definitely be harder for
advisors to help businesses start up or improve their employee benefit plans by limiting the
ability of advisors to provide information about distributions, investments and guaranteed
lifetime income options.

As you know, small employers like me have a tremendous amount of responsibility when it
comes to saving for retirement and encouraging employees to do the same. To help me manage
this challenge, I work with a trusted financial professional who provides educational resources,
investment expertise, and personalized retirement planning advice. My financial advisor has



helped me and my employees develop savings plans to meet our goals and achieve financial
security in retirement. As a result, we are more confident in our financial future.

The rule would have the unintended effect of banning the sale of certain retirement products
because of the requirements associated with the compensation provisions in the rule. I dont
understand how it would be possible to comply with these requirements unless the industry
moves to level fees, which would skew the market by favoring some products based solely on
fees, regardless of the overall benefit to the consumer.

Another concern | have is that the proposal would drive the market toward fee-based
arrangements that are only available to wealthier investors due to account minimums. As a result,
most middle-market investors would be forced into no- and low-service, do-it-yourself
retirement accounts, which would deprive them of meaningful, personalized retirement advice
and limit their retirement planning options.

I thank you for considering my point of view and | encourage the Department of Labor to
improve the rule so that it doesnt lead to fewer people saving for their retirement.
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