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FALL ROUNDTABLE 

RITZ CARLTON GEORGETOWN 
WASHINGTON, DC 

 
30-31 OCTOBER 2018 

 
 
 
Tuesday, 30 October 
 
8:15 am Registration and Continental Breakfast 

Fahrenheit Foyer 
 
9:00-  Opening Remarks 
9:10  Fahrenheit 
 

Lyn Perlmuth 
Executive Director 
Legal Forum 
New York 

 
9:10-  On the Agenda at the New(ish) SEC 
10:05   Fahrenheit 
 

Freed from the prescriptive avalanche of Dodd-Frank rulemaking, the U.S. 
Securities and Exchange Commission under Chairman Jay Clayton has moved 
ahead with a number of rule makings and other initiatives. It has amended the 
rule on fund liquidity disclosure, sought to level the playing field for exchange 
traded fund offerings and proposed a best-interest standard for broker-dealers. 
In this session, one of the newer commissioners will discuss the Commission’s 
recent work and how his own priorities and concerns play into the future 
agenda.  

 
Robert J. Jackson, Jr. 
Commissioner 
U.S. Securities and Exchange Commission 
Washington, DC 
 

10:05-  Coffee break 
10:20   Fahrenheit Foyer 
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10:20-  The Legal Function: Benchmark Survey Presentation and 
11:30    Member Discussion 

Fahrenheit 
 
How are members structuring, staffing and managing their legal, 
compliance and risk functions as fee compression reshapes the business 
and regulatory pressures continue to build, especially outside the U.S.? The 
session will review the results of the Legal Forum’s latest Benchmark Survey, 
comparing structure, staffing levels and expenses of in-house legal 
departments, as well as use and costs of outside counsel. The session 
will incorporate discussion focusing on the biggest management 
challenges members are facing and anticipate, what works and doesn’t in the 
organization of their legal departments, what might be optimal levels of 
staff and expense and how they measure performance and productivity of 
both in-house staff and outside counsel. 
 
Moderator 
Mark E. Brubaker   Heidi Hardin 
SVP & Senior Counsel   EVP, General Counsel 
Capital Group Companies  MFS Investment Management 
Los Angeles      Boston 

 
Dimitri Mastrocola   Anthony Wiggins 
Partner      Managing Consultant, In House 
Major, Lindsey & Africa   Practice Group-EMEA 
New York      Major, Lindsey & Africa 
       London 
 

11:30 am-  Leveling the Playing Field for ETFs: Impact of the SEC’s Proposed Rule 
12:30 pm Fahrenheit 
 

Earlier this year, the U.S. SEC proposed its first rule on exchange-traded funds. 
The rule, for which the comment period closed October 1, would codify 
exemptive relief; standardize issuance, operations and reporting; and eliminate 
distinctions between treatment of active and passive ETFs. The agency was 
seeking to respond to the proliferation of ETFs, promote competition among 
providers and streamline an unwieldy, expensive and inconsistent approval 
process.  This session will examine the likely market, legal and compliance 
impacts of the rule on ETF sponsors, advisers, subadvisers and investors. 

 
Moderator 
Laura Merianos           Edward Baer   
Principal, Investment Products & Advisors,         Counsel   
Office of the General Counsel         Ropes & Gray LLP 
Vanguard            San Francisco 
Malvern, PA 
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Mo Haghbin    Jeremy C. Smith 
Head of Product, Beta Solutions Partner 
OppenheimerFunds   Ropes & Gray LLP 
New York    New York 
 

12:30-  Lunch 
1:45  Brickyard Room 
 
1:45-  The SEC’s IM Priorities 
2:30  Fahrenheit 
 

The SEC’s Division of Investment Management has tackled exchange-traded 
funds, best interest standard of conduct, liquidity risk management and custody 
issues, among other items. In this session, the director of the division will 
discuss current focus areas and future priorities and engage in a dialogue with 
members. 
 
Dalia Blass 
Director 
Division of Investment Management 
U.S. Securities and Exchange Commission 
Washington, DC 
       

 2:30-  The Emerging Regulatory and Legal Landscape for Blockchain and  
3:40  Cryptocurrency 
  Fahrenheit 
 

Regulators and investors around the world are hopeful that the adoption of 
blockchain technology will improve security and transparency and reduce 
costs for financial transactions. Also intriguing is the world of 
cryptocurrencies, though legal and regulatory uncertainty have held many asset 
managers back from entering this arena. Regulators are concerned about 
potential risks to investors and to the system and are grappling with how to 
assess the threat landscape. In the U.S., the SEC and Commodity Futures 
Trading Commission have made enforcement inroads and provided some 
guidance on their thinking. Panelists will outline the current state of play and 
share their views on this evolving landscape.  
 
Moderator 
Maria Rosen 
Managing Director and Senior Legal Counsel 
Guggenheim Partners 
New York 

 
Kristin Boggiano John Evans 
Chief Legal Officer Head of Blockchain Strategy 
AlphaPoint  Vanguard 
New York  Malvern, PA  
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Daniel Gorfine   
Director, LabCFTC and Chief Innovation Officer 
U.S. Commodity Futures Trading Commission 
Washington, DC 
 
Peter Van Valkenburgh 
Director of Research 
Coin Center 
Washington, DC  
 

3:40-  Coffee break 
4:10  Fahrenheit Foyer 
 
4:10-  Grappling with the Hydra-Headed Monster of Data Protection 
5:10  Fahrenheit 
 

The European Union’s General Data Protection Regulation (GDPR) went live 
last May, and global organizations have taken a range of approaches to 
compliance across their enterprises. A number of Asian jurisdictions have 
promulgated data protection and privacy laws. Now U.S. states, many of which 
already have breach notice requirements, are jumping on the EU-style 
bandwagon. California and Vermont this year passed restrictive data protection 
laws. How are asset managers with clients and staff around the world 
approaching this new area of regulatory proliferation? What surprises and 
lessons can be drawn from GDPR implementation?  
 
Moderator 
Sharanya Mitchell 
VP, Global Regulatory Counsel & Chief Privacy Officer 
Cohen & Steers 
New York 
 
Mark Browne  Heather Egan Sussman 
Partner  Partner 
Dechert LLP  Ropes & Gray LLP 
Dublin   Boston 
 

6:10  Meet in lobby for bus departure to Anderson House 
 
6:30-  Cocktails and Dinner at Anderson House 
9:30  2118 Massachusetts Ave NW, Washington, DC 20008  
 

Designed as a "Florentine villa in the midst of American independence," 
Anderson House was originally the winter residence of Larz Anderson III, an 
American diplomat, and his wife, Isabel Weld Perkins. The 50-room mansion, 
which cost $750,000 to construct in 1905, included a walled garden, tennis 
court and three-story carriage house and stable, helping to distinguish the 
couple among the capital’s most sought-after hosts. Anderson was a 
descendant of an original member of the Society of the Cincinnati, a 
community founded in 1783 by the officers of the Continental army to preserve 
the memory of the American Revolution. Upon his death in 1937, the house 
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was donated to the Society for use as a permanent headquarters and museum. 
The museum maintains exhibits relating to the war, the Society and Larz and 
Isabel’s collection, which will be available to view during the cocktail 
reception. 

 
Wednesday, 31 October 
 
 
8:00-  Buffet Breakfast 
8:45 am Brickyard Room 
 
9:00-  The SEC’s Enforcement Priorities 
9:50   Fahrenheit 
 

The courts have been reining in the SEC’s enforcement powers, most recently 
deep sixing its use of administrative judges and applying a five-year statute of 
limitations to disgorgement orders.  Tea-leaf readers anticipate more 
successful challenges, especially now that Judge Kavanaugh, a known skeptic 
on federal regulation, has joined the Supreme Court. Recent SEC enforcement 
actions have targeted FCPA and pay-to-play violations, cryptocurrency and 
initial coin offerings, and cybersecurity disclosure, among other areas.  In this 
session, the co-director of Enforcement will share his perspective, outline the 
division’s priorities and answer member questions. 

 
Steven Peikin 
Co-Director 
Division of Enforcement 

    U.S. Securities and Exchange Commission 
Washington, DC 

 
9:50-  OCIE: SEC Exam Priorities 
10:35  Fahrenheit 
 

The SEC’s Office of Compliance Inspections and Examinations began the year 
with a stated focus on cybersecurity, developments in cryptocurrency and 
initial coin offerings, anti-money laundering, disclosure of fees and expenses 
to retail investors and secondary market trading. It has since issued risk alerts 
on best execution issues and fee and expense issues in adviser exams. The 
session will outline ongoing priorities and problem areas and address member 
questions. 
 
Daniel S. Kahl 
Chief Counsel 
Office of Compliance Inspections and Examinations 
U.S. Securities and Exchange Commission 
Washington, DC 
 

10:35-  Coffee break 
11:00  Fahrenheit Foyer 
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Keep Calm and Carry On 
11:00-  Positioning for a No-Deal Brexit 
11:50  Fahrenheit 
 

As the UK and EU hurtle toward next March’s Brexit date, the prospects for a 
meaningful deal and orderly transition appear increasingly remote. While most 
affected asset managers have formulated contingency plans that involve setting 
up an operation in an EU jurisdiction and redeploying staff, questions remain 
on portfolio delegation and other issues that could reshape operations for 
managers and fund structures around the globe. This session will review the 
progress of discussions, highlight the biggest questions for asset managers 
inside and outside the EU and provide an opportunity to share concerns. 

   
Moderator 
Alastair Maclean  Cynthia M. Clarke  
Head of Group Legal  General Counsel  
Baillie Gifford & Co.  Wellington Management  
Edinburgh   Boston 
 
Paul Dickson 
Partner 
Slaughter and May 
London 
 
Special Presentation 

11:50-  What to Expect from the Midterm Elections 
12:40  Fahrenheit 
 

The U.S. midterm elections are widely seen as a referendum on the Trump 
presidency, its policies and scandals. All 435 House seats are up for reelection, 
as are 34 of the 100 Senate seats in an election that traditionally suffers from 
weak voter turnout. Our speaker, whose work focuses on U.S. politics, 
elections and Congress, will analyze the factors at play and likely outcomes. 
What does the result portend for the future of the current administration and 
the next presidential election?  
 
Norman J. Ornstein 
Resident Scholar 
American Enterprise Institute 
Washington, DC 

 
12:40 pm- Buffet Lunch 
1:30 pm Degrees Bistro 
 
1:30  Roundtable concludes 


