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Topical Index 

 

 References to an exemption generally are to the first page of the chapter covering the 
exemption. Where there is a reference to a specific part of an exemption or to a discussion in the 
preamble to a Federal Register notice, the page number is in italics. 

 Unless otherwise noted, PTE references in the second column are to the most recent 
exemptions, which may amend or supersede prior exemptions. References to exemptions that 
have been amended or superseded, and to proposed exemptions, are included where these may 
assist the reader in understanding provisions of an exemption or particular legal issues. The 
following system of indicators is used in the second column: 

•  brackets: exemptions that have been superseded, replaced, revoked or withdrawn; 

•  parentheses: proposed exemptions or proposed amendments; 

•  asterisk: indicates PTE has been amended. 

 References to specific statute sections (e.g., ERISA Section 404(c)) are listed in the first 
column under the full name of the statute. 

 A list of applicants for PTEs is included in a separate section preceding this index. 

 

Topic PTE Page 

A    
Abandoned plans   
    Provision of individual retirement plans to 2006-06 1909 
    Provision of proprietary funds to 2006-06 1909 
    Provision of services to 2006-06 1909 
Administrative services    

Multiple employer plans 76-1 
77-10 

69 
243  

Administrator    
Exemption unavailable where fiduciary to transaction 

is administrator 
 
84-24* 
86-128* 
(Discretionary 
Asset Mgmt.) 

 
853 
937 
 
1939 

Agency securities transactions    
Agency cross transactions 
Broker-dealers, reporting dealers, and banks 

86-128* 
75-1* 

937 
1  

“Agreement, arrangement, or understanding designed to 
benefit a party in interest” 

   

Explained 95-60 
96-23 

1282 
1315  



 

 

1998    ERISA Class Exemptions 
 

Topic PTE Page 

Allocation of assets    
Prohibited, between general and separate account [(81-82)] 649-50 n.17  

Allocation of costs    
Prohibited transaction (77-10) 

77-10 
243 
243 

American Eagle Coins    
IRA purchase of 91-55 1081  

Ancillary services    
Checking account as 
Real property management may be 
Securities lending as 
 
 
Services to mortgage pool not be 

81-8 (amdt) 
[80-51] 
81-6 
(81-6) 
82-63 
[(81-7)] 

630 n.2 
486-87 
545-46 
532-33 
684 
572 n.17  

Annuity contracts    
Guaranteed fixed annuity contracts 
Purchase from insurance company 
Sale of individual contract by plan 
Sale to plan by insurance company affiliated with em-

ployer 
Sale to plan maintained by insurance agent or broker 
Surrender as not prohibited transaction 
Transfer of individual contract to plan 

[81-82] 
84-24* 
92-6 
 
79-41 
79-60 
(84-24) 
92-5 

665 
853 
1117 
 
375 
397 
872 n.5 
1105 

Apprenticeship plans    
Lease or purchase of personal or real property 78-6 259  

Arm’s-length requirement    
American Eagle Coins 
Apprenticeship plans 
Bank collective investment funds 
Foreign exchange transactions 
 
INHAM transactions 
In-house plans of closed-end investment companies 
In-house plans of open-end investment companies 
Insurance company pooled separate accounts 
Purchase of employer customer notes 
Securities lending 
Securities transactions 

91-55 
78-6 
91-38 
94-20 
98-54 
96-23 
79-13 
77-3 
90-1 
79-9 
81-6* 
75-1 

1081 
259 
1057 
1205 
1477 
1291 
353 
105 
1033 
335 
521, 541 
41 

Asset managers    
Life insurance company discretionary asset 

management 
Transactions determined by INHAMs 
Transactions determined by QPAMs 

(Discretionary 
Asset Mgmt.) 
96-23 
84-14* 

 
1939 
1291 
751  
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Topic PTE Page 

 
Asset pool investment trusts 

   

Insurance company general accounts, investments by 95-60 1253 
Audit    

As exemption condition 
Automatic rollovers 

96-23 
2004-16 

1291 
1881 

B 
   

Bank Deposits 81-8* 
93-33* 

597 
1179 

Bank securities 81-8* 597  
Banker’s acceptances 81-8* 597  
Banks    

See also Ancillary services; Relationship banking 
Brokerage, in-house 
Collective investment funds 
Foreign exchange transactions 

 
86-128* 
91-38 
94-20 
98-54 

 
937 
1057 
1205 
1477  

Lending of securities to 
Premiums for IRA and Keogh Plan participants 
QPAM 

81-6* 
93-1 
84-14 

521 
1143 
751  

Reduced or no-cost banking services for IRA and 
Keogh Plan participants 

Repurchase agreements 
Securities transactions 

93-33* 
 
81-8* 
75-1* 

1179 
 
597 
1  

Short-term investments 
Use of proceeds from sale of securities to reduce or 

retire indebtedness 

81-8* 
80-83 
(75-1) 

597 
497 
16 

Best execution (86-128) 953 n.8  
Blind transactions [81-7] 584-85  
Block positioners    

Securities exemption not available 75-1 49 



 

 

2000    ERISA Class Exemptions 
  
Broker-dealers    

Exemption not available to 
Foreign exchange 
 
Guarantor for investment adviser 
Lending of securities 
Proprietary information 
Reduced or no-cost brokerage services for IRA and 

Keogh Plan participants 
Repurchase agreements 
Securities transactions 

93-33 (amdt) 
94-20 
98-54 
84-14* 
81-6* 
[79-1] 
 
97-11 
81-8* 
75-1* 
86-128* 

1194 
1205 
1477 
751 
521 
329 n.14 
 
1405 
597 
1 
937 

Brokerage commissions recapture [79-1] 
 
86-128* 

320 n.13, 
327-28 
937, 976-78 

Burden of proof in demonstrating exemption met 80-26* 458 

C 
   

Captive insurance companies    
Sale of funding contracts by 79-41 375  

Casualty insurance    
Not covered by exemption for purchases from 

companies affiliated with employer 
79-41 389 

Certificates of deposit 81-8* 597  
Checking account    

As service 81-8 (amdt) 630  
Chinese Wall    

Between commercial and trust departments 80-83 
 

508 n.3 
513  

Churning    
Not covered by exemption 86-128 973-74  

Claims in litigation    
Release 2003-39 1811 

Clearance functions 75-1* 
86-128* 

1 
937 

Closed-end investment companies    
Acquisition, ownership, or sale of shares by in-house 

plan 
79-13 353  

Collateral    
Securities lending 81-6 541-42 
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Collective investment funds    

As party in interest 
Exchange of assets for mutual fund shares 
Maintained by bank 
 
Managed by QPAM 
Not maintained by bank 
 
Securities lending, payment of compensation 

[80-51] 
97-41 
[80-51] 
91-38 
84-14* 
[80-51] 
97-41 
82-63 

488 
1439 
463 
1057 
751 
485 
1439 
671  

Commercial paper 81-8* 597  
Commissions    

See Fees, compensation, and commissions    
Conflict of interest    

Abstention as means to avoid 
Collective investment funds 
Cross-trading 
 
No conflict where conduct governed by agreement 

77-4 
[(80-51)] 
(2002-12) 
 
[(81-7)] 

147-48 
467-68 
1512-13, 
1527-28 
575 n.21  

Construction loans 76-1 69 
Use of plan assets to benefit party in interest 76-1 96 

Continuing transactions [80-51] 
84-14 
(96-23) 
96-23 

485-86 
780-81 
1305-06 
1320-21  

Contributions to plans    
Customer notes 
Delays, extensions, write-offs 
Delinquent employer contributions 
Delinquent employee contributions 
Life insurance contracts 
No-cost services or facilities 
Responsibility of plan fiduciary 

85-68 
76-1 
76-1 
96-63 
[(77-7)] 
80-26 
[79-9] 

917 
92-93 
69 
1375 
157 
426 
349 n.2  

Correction of fiduciary breach 2002-51 1617  
Court orders    

Transactions authorized or required by 79-15 363  
Credit extension    

American Eagle Coins 
Broker-dealers 
Litigation settlements 
Purchase of corporate bonds 

91-55 
75-1* 
2003-39 
84-14 
(96-23) 
96-23 

1081 
1 
1811 
786-87 
1306 
1320  



 

 

2002    ERISA Class Exemptions 
  
Cross-trades    

See Agency securities transactions; Securities transac-
tions 

   

Custodial services    
Incidental to agency transactions 
Nondiscretionary 

75-1* 
84-24 
(91-55) 

1 
878-79 
1090  

Customer notes 85-68 917 

D 
   

Debts    
Use of proceeds from sale of securities to reduce or 

retire indebtedness 
80-83 497 

Delegation of investment authority (84-14) 768 & n.2 
Delinquent employer contributions 76-1 69  
Directed trustees 
  Fiduciary status 

 
(75-1*) 

 
57 n.6 

 80-83 
2004-07 

515-16  
1868 & n.2 

Disclosure    
Client names 
Manner of presentation 
Required 
 
 
 
 
 
 
 
Timing 

91-55 
[(77-9)] 
77-4 
81-6* 
81-8* 
82-63 
83-1 
84-24* 
86-128* 
91-55 
(Discretionary 
Asset Mgmt.) 
91-55 

1081 
206-07 
123 
521 
597 
671 
719 
853 
937 
1081 
1939 
 
1099  

Discretionary asset management (Discretionary 
Asset Mgmt.) 

1939 

Diversification    
REIT share investments 2004-07 1843 

Double fees    
See Fees, compensation, and commissions    

E 
   

Edge corporations    
Banker’s acceptances issued by 81-8 612-13 
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Education IRA 

   

See Individual retirement accounts    
Employee Retirement Income Security Act of 1974 

(ERISA) 
   

Interpretive Bulletin 75-2 
Section 401(b)(2) 

95-60 
95-60 

1253 
1253 

Section 404    
Application to new areas of investment (96-23) 1303-04 n.10  

Sec. 404(c)    
Exemptive relief 
Scope of relief 

91-55 
86-128 

1081 
974 n.17  

Sec. 406(b)    
Authorization in advance not sufficient to avoid 

violation 
Automatic rollover arrangement 

84-14 
 
(2004-16) 

791 
 
1886-89 

Avoidance of violation by approval of independent 
fiduciary 

78-10 284-85  

Avoidance of violation by removal from decision 78-6 272  
Avoidance of violation where conduct governed by 

agreement 
[(81-7)] 575 n.21  

Broker-dealer providing investment advice may 
avoid violation 

 
(78-10) 
78-10 
[(79-1)] 

 
278 n.4 
284-86 
322 n.18  

Compensation for securities lending (81-6) 
81-6 
82-63 

531-33 
541-42 
671 

Conduct not constituting violation in connection 
with short-term investments 

81-8 623-24  

Loan by insurance company in return for purchase 
of guaranteed insurance contract 

[(Guar’d Contract 
Separate Accts.) 

1963  

Providing both construction and permanent 
financing 

[82-87] 708  

Receipt of fee for guaranteeing short-term 
investment 

81-8 623-24  

Receipt of fee for securities lending 82-63 671  
Recommendation by insurance company to 

purchase guaranteed insurance contract 
(Guar’d Contract 
Separate Accts.) 

1962 

Seller-servicer conduct [82-87] 711-12  
Transaction with president of QPAM 84-14 782  
Transaction with president of plan sponsor (96-23) 

96-23 
1305 
1320 

Violation by trustees of apprenticeship plan 78-6 271-72 



 

 

2004    ERISA Class Exemptions 
 

Section 406(b)(2)    
Not violated by transaction with investment 

manager 
95-60 1276-77 

Sec. 406(b)(3)    
Application to broker-dealer commissions (86-128) 955  
Receipt of loan fees 82-63 680-81 

Sec. 408(b)(2), not providing relief from Sec. 406(b) (81-6) 
81-6 

532 
545  

Sec. 408(b)(4)    
Certificates of deposit covered (81-8) 606 
Short-term investments not covered 81-8 621-22  

Sec. 408(b)(5) (79-41) 
79-41 

381-84 
391  

May not apply to discretionary asset management (Discretionary 
Asset Mgmt.) 

1949 n.14  

Sec. 408(b)(6)    
See also Ancillary services    
Applicability to securities lending (81-6) 

81-6 
82-63 

532-33 
545-46 
684 

Inapplicability to mortgage pools [(81-7)] 572 n.17  
Sec. 408(b)(8) (77-4) 

[(80-51)] 
140 
465 n.3  

Inapplicability to mortgage pools [(81-7)] 571-72 n.16  
Scope of relief [(80-51)] 465 n.3  

Sec. 408(c) [(81-7)] 572 n.18  
Sec. 408(d) 92-5 

92-6 
1105 
1117 

Sec. 408(e) (96-23) 1301-02  
Sec. 502(1) 94-71 1249 n.2  
Statute of limitations—starting date (2004-07) 1854-55 

Employer contributions, delinquent 76-1 69  
Employer real property    

Bank collective investment funds 91-38 
[80-51] 
 

1057 
480 n.5 
488  

INHAM management 96-23 1291 
Insurance company general accounts 95-60 1253 
Insurance company pooled separate accounts 90-1 1033 
QPAM management 84-14* 751  

Employer securities    
Bank collective investment funds 91-38 

[80-51] 
1057 
480 n.5, 488  

Insurance company general accounts 95-60 1253 
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Insurance company pooled separate accounts 90-1 1033 
QPAM management 84-14 

 
798-99 

Exemptions, based on applications for individual exemp-
tions 

   

Customer notes 85-68 917 
Mortgage pools [81-7] 561 
Transfer of insurance contracts 92-5 

92-6 
1105 
1117 

Exemptions, individual—expedited procedure 96-62 1329 
Exemptions, issued without application    

Judicially approved transactions 79-15 363  
Payment of premiums 93-1 1143 
Settlement agreements 94-71 1241 

Exemptions, statutory    
See Employee Retirement Income Security Act of 

1974—Sec. 406(b)(3), Sec. 408(b)(2), Sec. 
408(b)(4), Sec. 408(b)(5), Sec. 408(b)(6), Sec. 
408(b)(8), Sec 408(c), Sec. 408(e) 

   

Extension of credit    
See Credit Extension    

F 
   

Federal Home Loan Mortgage Corporation    
Certificates, availability of PTE 75-1 83-1 745 n.2  
Mortgage pools 83-1 744-45  
Plan investment in mortgage loans eligible for 

purchase by 
88-59 1003 

Principal dollar limitation on mortgages not applicable 88-59 1030 
Federal National Mortgage Corporation    

Certificates, availability of PTE 75-1 83-1 745 n.2  
Mortgage pools 83-1 744-45  
Plan investment in mortgage loans eligible for 

purchase by 
88-59 1003  

Principal dollar limitation on mortgages not applicable 88-59 1030  
Fees, compensation, and commissions    

Brokerage commissions recapture [(79-1)] 
[79-1] 
86-128* 

320 n.13 
327-28 
937, 976-78  

Commitments to provide mortgage financing 88-59 1003 
Double fees for discretionary asset management (Discretionary 

Asset Mgmt.) 
1951 n.18  



 

 

2006    ERISA Class Exemptions 
 

Double fees for same services prohibited 77-4 
[81-7] 

123 
585-86  

Investment management/advisory fees prohibited 77-4 
79-13 
83-1 

123 
353 
719  

Prohibited in connection with acquisition of insurance 
from company affiliated with employer 

79-41 375  

Prohibited in connection with acquisition or sale of 
closed-end investment company shares 

79-13 353 

Prohibited in connection with mortgage pool 
investments 

83-1 719  

Prohibited in connection with acquisition or sale of 
open-end investment company shares 

77-4 123 

Prohibited in connection with exchange of collective 
or pooled investment fund assets for mutual fund 
shares 

97-41 1439 

Prohibited in connection with interest-free loans 80-26 409  
Reasonableness (Discretionary 

Asset Mgmt.) 
1951 n.18  

Sufficient to reimburse for costs (special rule) 77-10 243  
Test [77-9] 198-99  

Receipt by insurance agent or broker for sale of insur-
ance to plan maintained by agent or broker 

79-60 396  

Receipt by insurance agent or broker or pension 
consultant in connection with purchase of insurance 
contract or annuity 

84-24* 853 

Receipt by principal underwriter in connection with 
sale of investment company securities 

84-24* 853 

Redemption fee 77-3 
77-4 

105 
123  

Securities lending finder’s fee (81-6) 533 n.15  
Securities transactions 86-128* 937 
Withdrawal fees (Discretionary 

Asset Mgmt.) 
1952 & n.21  

Fidelity insurance    
Purchases from company affiliated with employer not 

covered by exemption 
79-41 389  

Fiduciary    
See also Independent fiduciary    
Broker-dealers 78-10 284-86 
Custodial services, provision will not cause person to 

be fiduciary 
75-1 44 

Insurance agent or broker [(77-9)] 185-86  
Investment advice [(77-9)] 

78-10 
185-86 
284-85  
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Knowledge 80-83 512-13  
Mutual fund principal underwriter [(77-9)] 185-86  
Originator qualifying buyer as nonfiduciary conduct [82-87] 707  
Pension consultant [(77-9)] 185-86  
Responsibilities in accepting customer notes 
Responsibilities in contracting with an insurance 

company 

[79-9] 
[81-82] 

349 n.2 
661  

Responsibilities in making new investments (96-23) 1303-04 n.10  
Scope, limited to plan assets for which fiduciary 75-1 

81-8 
84-14 

39 
623 
783  

Foreign banks    
Bankers’ acceptances, issuance by 81-8 612 
Securities lending (Securities Lending) 1967  

Foreign broker-dealers (Securities Lending) 1967  
Foreign exchange transactions 94-20 

98-54 
1205 
1477  

Options contracts not covered 98-54 1477  
Standing authorizations (94-20) 

(94-20) 
 
94-20 
98-54 

1210-16 
1222-23, 
1226 
1235-36 
1477 
 

Foreign securities lending    
See Securities lending    

Forward delivery commitments    
    Mortgage pool investments (83-1) 

83-1 
731-33 
741-42 

Funding contracts    
Sale by captive insurance company 79-41 353  

Futures contracts    
Pass-through certificates (83-1) 734-35 n.9  

G 
   

Government National Mortgage Association    
Certificates, availability of PTE 75-1 83-1 745-46 n.3  
Mortgage pools 83-1 744-46  
Plan investment in mortgage loans eligible for 

purchase by 
88-59 1003 

Principal dollar limitation on mortgages not applicable 88-59 1030  



 

 

2008    ERISA Class Exemptions 
 
Guaranteed contract separate accounts [81-82] 

[(Guar’d Contract 
Separate Accts.)] 

639 
 
1959 

H 
   

Health insurance contracts    
Sale to plan by insurance company affiliated with em-

ployer 
79-41 353  

I 
   

Indebtedness    
Use of proceeds from sale of securities to reduce or 

retire indebtedness 
80-83 497  

Indemnification    
Securities lending 82-63 684-85 

Independent fiduciary    
Affiliate of appointing plan sponsor 84-14 799  
Approval required for transactions    

Employer customer notes 85-68 917 
Expedited individual exemptions (406(b) relief) 96-62 1329 
Exchange of collective or pooled investment fund 

assets for mutual fund shares 
97-41 1439  

Foreign exchange standing instructions 98-54 1477  
Insurance and annuity contracts 84-24* 853 
Mortgage pools 83-1 719  
Mutual fund shares 77-4 

84-24* 
123 
853  

QPAM 84-14* 751  
Residential mortgage financing arrangements 88-59 1003 
Securities lending 82-63 671  
Securities transactions by fiduciaries 86-128* 937 

Effect of 78-10 
[(82-87)] 
(84-14) 

285-86 
695 & n.4 
767  

Example (85-68) 925-26  
Independent, term defined or explained 77-4 

[77-9 (amendment)] 
[81-7] 
83-1 
85-68 
86-128 
[(82-87)] 
96-62 
2004-07 

150 
218 
592-93, 596 
749 
934 
981 
695 & n.4 
1351 
1843  
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Selection by employer – effect on independence 85-68 934 

Purpose explained (85-68) 
85-68 

925-26 
931-32  

Role described 96-62 1329 
Index funds 2002-12 1509  
Indicia of ownership 94-20 1234  
Individual retirement accounts    

Abandoned plans, receipt of distributions from 2006-06 1909 
Automatic rollovers 
Covered by class exemptions 

2004-16 
2002-13 

1881 
1605 

Education IRA    
Reduced or no-cost banking services in connection 

with 
93-33* 1179  

Reduced or no-cost brokerage services in 
connection with 

97-11 1405  

ERISA Title I applicability [79-1] 
(91-55) 
93-1 
(93-33) 

326-27 
1084 n.3 
1152-53 
1182  

Exemption, concern in granting (93-1) 
[(93-2)] 

1146 
1167  

Foreign exchange, exemption not available to 94-20 1233  
Limited conditions for securities exemptions 86-128* 937 
Premiums for opening or contributing to 93-1 1143 
Reduced or no-cost banking services in connection 

with 
93-33* 1179  

Reduced or no-cost brokerage services in connection 
with 

97-11 1405  

Roth IRA   
Reduced or no-cost banking services in connection 

with 
(93-33 amendment) 1198-99 

Reduced or no-cost brokerage services in 
connection with 

(97-11 amendment) 1422-23 

Transactions involving American Eagle Coins 91-55 1081 
Individual retirement annuities 
    Automatic rollovers 
In-house asset managers 

 
2004-16 
84-14* 
96-23 

 
1881 
751 
1291  

In-house plans    
Acquisition, ownership, or sale of shares of open-end 

investment company 
77-3 105 

Acquisition, ownership, or sale of shares of closed-
end investment company 

79-13 353 

Brokerage commissions 86-128* 937 



 

 

2010    ERISA Class Exemptions 
 

Compensation for securities lending 82-63 671  
Discretionary asset management services not covered (Discretionary 

Asset Mgmt.) 
1939  

Exchange of collective or pooled investment fund as-
sets for mutual fund shares not covered 

97-41 1439  

In-house asset managers 96-23 1291  
Sale of insurance and annuity contracts to plan main-

tained by insurance agent or broker 
79-60 396  

Insurance agents or brokers    
Sale of insurance contract or annuity to plan -

maintained by 
79-60 396  

Transactions and commissions 84-24* 853 
Insurance companies    

Agency securities transactions for pooled separate 
account where brokerage commissions recaptured 

[84-46] 
86-128* 

903 
937  

Discretionary asset management (Discretionary 
Asset Mgmt.) 

1939  

General accounts 95-60 1253  
Pooled separate accounts 90-1 1033 
QPAM 84-14* 751  
Reserves and liabilities of 95-60 1274-76 
Sale of funding contracts to plans maintained by affili-

ated company 
79-41 353  

Sale of insurance or annuity contracts 84-24* 853 
Insurance contracts    

See also Health insurance contracts; Life insurance 
contracts 

   

Exemption proposed to be limited to small plans [(77-9) 
(amendment)] 

205-06  

Guaranteed investment contracts, transactions 
involving 

[81-82] 
(Guar’d Contract 
Separate Accts.) 

639 
 
1959 

Individual policy, purchase as fiduciary breach [(77-9)] 
[(amendment)] 

187 
205-06  

Sale to plan by insurance company affiliated with em-
ployer 

79-41 375  

Sale to plan maintained by insurance agent or broker 79-60 397  
Surrender as not prohibited transaction (84-24) 872 n.5  

Interest-free loans to plans 80-26 409  
Internal Revenue Code    

Sec. 401(c)(3) 92-5 
92-6 

1105 
1117 

Sec. 408 (91-55) 1084-85  
Sec. 408(n) 93-33* 1179  
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Sec. 415 

   

Interest-free loans 80-26 427 n.5  
Sec. 801(g)    

Sale of contracts to plan by employer-affiliated 
insurance company 

79-41 353  

Sec. 1379 92-5 
92-6 

1105 
1117 

Interpretive Bulletin 75-2    
Construction loans 76-1 96  
Guaranteed contract separate accounts 
 

[(81-82)] 
 
[81-82] 
(Guar’d Contract 
Separate Accts.) 

642-43, 644, 
647-48 n.14 
657, 661 n.14 
 
1962-64  

Insurance contracts purchase 79-41 392  
Investment advice    

Advisory fee 77-4 
79-13 
[81-7] 

123 
353 
585-86  

Approval by second fiduciary 78-10 
(2004-16) 

285-86 
1888 n.15 

Sales presentation by insurance agent or broker, pen-
sion consultant, or mutual fund principal 
underwriter 

[(77-9)] 185-86 

Investment Advisers Act of 1940    
Registration under, as exemption condition 84-14* 

96-23 
751 
1291 

Investment companies    
See also Open-end investment companies;  

Closed-end investment companies 
   

In-house plans of closed-end investment companies 79-13 353 
In-house plans of open-end investment companies 77-3 105  
Principal underwriters, transactions, and commissions 

of 
84-24* 853 

Securities of, purchase or sale by plan 84-24* 853 
Investment Company Act of 1940    

Rule 17a-7 86-128* 
(97-41) 
(2002-12) 

974-76 
1448-52 
1518-22  

Rule 22d-1 (77-3) 
77-3 

116 
120  



 

 

2012    ERISA Class Exemptions 
 

Sec. 15 77-3 
77-4 
[(79-1)] 
79-13 

121 
149 
330 n.15 
361  

Investment funds    
See Collective investment funds    

Investment guidelines    
Duty to follow and effect on trustee independence [82-87] 705-06 

Investments, short-term 91-38 
81-8* 
90-1 

1057 
597 
1033 

J 
   

Joint use    
Administrative services, goods, and office space 76-1 

77-10 
69 
243  

Pro rata sharing not prohibited transaction 76-1 100 
Judicial orders or judicially approved settlements    

Transactions authorized or required by 79-15 363  

K 
   

Keogh Plans    
Covered by class exemptions 2002-13 1605  
Foreign exchange, exemption unavailable to 94-20 1233  
Receipt of premiums 93-1 1143 
Receipt of reduced or no-cost banking services 93-33* 1179  
Receipt of reduced or no-cost brokerage services 97-11 1405  

Knowledge, by fiduciary 80-83 512-13  

L 
   

Lease or sale of goods (personal property)    
Bank collective fund 91-38 1057 
From contributing employer to apprenticeship plan 78-6 259  
Investment fund managed by QPAM 84-14* 751  
From multiple employer plan to party in interest 76-1 

77-10 
69 
243  

Pooled separate accounts 90-1 1033 
Leasing of office space    

Investment fund managed by INHAM 96-23 1291 
Investment fund managed by QPAM 84-14* 751  
Multiemployer plans 76-1 

77-10 
69 
243  

Leasing of residential space 96-23 1291 
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Leasing or management of real property 

   

Apprenticeship plan 78-6 259 
Bank collective investment fund 91-38 1057 
Pooled separate accounts 90-1 1033 

Life insurance contracts    
Contribution to plan as prohibited transaction [(77-7)] 157  
Purchase from insurance company 84-24* 853 
Sale of individual contract by plan 92-6 1117 
Sale to plan by insurance company affiliated with em-

ployer 
79-41 375  

Transfer of individual contract to plan 92-5 1105 
Loans    

See also Credit extension; Mortgage loans; Securities 
lending 

   

Construction loans 76-1 69  
Interest-free loans to plans 80-26* 409  

M 
   

Management of real property    
See Leasing or management of real property    

Market-making 75-1* 1  
Market quotations readily available 86-128* 

(93-33 
(amendment)) 

937 
 
1190-91 

Market value adjustment    
Fiduciary responsibility [81-82] 660-61  

Mortgage loans    
As investment [82-87] 701-02  
Excluded from exemption for construction loans 76-1 95 
Forward delivery commitments (83-1) 

83-1 
731-33 
741-42  

Rating, proposed (88-59) 1015  
Rating, rejected as condition 88-59 1025 
Secondary market 88-59 1024-26  
Shared appreciation 83-1 744 
Tandem (88-59) 

88-59 
1012-13 
1024-25 

Transactions 88-59 1003 
Variable rate (88-59) 1015-16  

Mortgage pool investment trusts    
Inapplicability of certain statutory exemptions [(81-7)] 

 
571-72 
nn.16–18  



 

 

2014    ERISA Class Exemptions 
 

Insurance company general accounts, investments by 95-60 1253 
Transactions involving 83-1 719  

Multiemployer plans    
See Multiple employer plans    

Multiple employer plans    
Apprenticeship and training programs 78-6 259 
Common trustees 77-10 243  
Construction loans 76-1 69  
Delinquent employer contributions 76-1 69 
Party in interest to another plan 76-1 

78-6 
99-100 
269-70  

Provision of office space and administrative services 
and goods 

 
76-1 
77-10 

 
69 
243 

Transactions involving bank collective investment 
funds in which such plans have an interest 

91-38 1057 

Transactions involving insurance company pooled 
separate accounts in which such plans have an 
interest 

90-1 1033 

Mutual funds    
See Open-end investment companies    

N 
  

Nondiscretionary Trustee 
    See also Trustees 

Defined 
Exemption available to nondiscretionary trustees 
 

 
 
84-24* 
[77-9] 
84-24* 
86-128* 
96-23 

 
 
853 
232 
853 
937 
1315 

O 
   

Office Space    
See Leasing of office space    

Open-end investment companies 84-24* 853 
Exchange of assets with collective or other pooled in-

vestment funds 
97-41 1439  

Exchange of shares covered (84-24) 872 n.5  
Principal underwriter, as fiduciary [(77-9)] 185-86 
Purchase, holding, and sale of shares by in-house plan 77-3 105  
Purchase or sale by plan where plan fiduciary is in-

vestment company adviser 
 
77-4 
97-41 

 
123 
1439  

Purchase or sale to or from plan fiduciary 75-1* 1  



 

 

Topical Index     2015

 
Purchase programs 97-11 1405  
Reduced sales charge program covered (97-11) 1412  
Redemption fees restricted 77-3 

77-4 
97-41 

105 
123 
1439  

Owner-employee 92-5 
92-6 

1105 
1117 

Orphan plans 
   See Abandoned plans 

  

P 
   

Passive cross-trades    
See Securities transactions    

Pension consultants    
Transactions and commissions 84-24* 853  

Personal property    
See Lease or sale of goods    

Plan assets    
Collective investment funds [80-51] 463  
Employee contributions 96-63 1375  
Governmental mortgage pools 83-1 744-46  
Insurance company general accounts 95-60 1253 
Insurance company separate accounts [(78-19)] 

77-4 
[(81-82)] 
[81-82] 
[81-82 (revocation)] 
 
[Guar’d Contract 
Separate Accts.) 
(withdrawal)] 

291-92 
147 
642-43 & n.5 
657-59 
 
667-68, 669-
70 
 
 
1966 

Significant participation test 95-60 1253  
  explained 95-60 1283-84  
Use to benefit party in interest 76-1 96 

Pooled investment funds    
Exchange of assets for mutual fund shares 97-41 1439  

Portfolio turnover    
Disclosure 86-128* 937 

Premium payment to person establishing IRA 93-1 1143  
Proprietary investment funds   
   As investments for abandoned plans 2006-06 1909 
   As investments for automatic rollover amounts 2004-16 1881 



 

 

2016    ERISA Class Exemptions 
 

Q 
   

Qualified professional asset managers (QPAMs) 84-14* 
96-23 

751 
1291 

R 
   

Real Estate Investment Trusts (REITs)    
Trust REIT share investments 2004-07 1843  

Real property    
See Employer real property; Leasing or management 

of real property 
   

Reasonable compensation    
See Fees, compensation, and commissions    

Recapture of brokerage commissions [(79-1)] 
[79-1] 
86-128* 

328 n.13 
327-28 
937, 976-78  

Reinsurance 79-41 392-93 
Related plans    

Transactions between 78-6 269-72  
Relationship banking 93-33* 

[(93-2)] 
[93-2] 

1179 
1164-68 
1172-77 

Relationship brokerage 97-11 1405  
Reporting dealers    

Securities transactions 75-1* 
81-8* 

1 
597  

Repurchase agreements 81-8* 597  
Research services    

Disclosure 86-128 969-71 
Rollovers 
   Automatic rollovers 

 
2004-16 

 
1881 

Roth IRA    
See Individual retirement accounts    

S 
   

Sale of goods    
See Lease or sale of goods    

Sales commissions    
See Fees, compensation, and commissions    

Savings and loan associations    
As QPAMs 84-14* 751  

Second fiduciary    
See Independent fiduciary    

Securities Act Amendment of 1975 [(79-1)] 317  
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Securities Act of 1933    

Rule 144 [78-19] 
81-8 
90-1 

310 
626 
1053 

Sec. 3(a)(2) [(78-19)] 292 n.3  
Securities Act of 1934    
Rule 11a2-2(T) [(79-1)] 319-21 
Sec. 11(a) 75-1 

78-10 
[(79-1)] 

40-41 
282-84 
317-18  

Sec. 28(e) (86-128) 
86-128 

954 n.9 
969-71  

Securities lending 81-6* 
82-63 
(Securities Lending) 

521 
671 
 
1967  

Compensation 
 
 

(81-6) 
81-6 
 
82-63 
(Securities Lending) 

531-33 
541-42 
545-46 
671 
 
1967  

Exclusive lending arrangements (Securities Lending)  
1967  

Foreign securities lending (Securities Lending)  
1967  

Foreign collateral, use of (Securities Lending)  
1967  

Securities of banks    
Plan investment 81-8* 597  

Securities of employers    
See Employer securities    

Securities transactions    
See also Agency securities transactions    
Acquisitions or sale of shares of open-end investment 

company by in-house plan 
77-3 105  

Acquisition, ownership, or sale of shares of closed-
end investment company by in-house plan 

79-13 353 

Broker-dealers, reporting dealers, and banks 75-1* 1  
Collective funds maintained by a bank 91-38 1057 
Exchange of collective or pooled investment fund as-

sets for mutual fund shares 
97-41 1439  

Execution 86-128* 937  



 

 

2018    ERISA Class Exemptions 
 

Lending of securities to banks and broker-dealers 
Passive cross-trades 

81-6* 
2002-12 

521 
1509  

Purchase of corporate bonds 84-14 
(96-23) 
96-23 

786-87 
1306 
1320  

Purchase or sale of investment company securities 84-24* 853 
Purchase or sale of shares of open-end investment 

company when investment adviser is also fiduciary 
77-4 123  

Sale or exchange of mortgage pool certificates [81-7] 561  
Separate accounts maintained by an insurance com-

pany 
90-1 1033 

Short-term investments 81-8* 597  
Use of proceeds to reduce or retire indebtedness 80-83 497  
Valuation standards 97-41 1439  

Separate accounts maintained by insurance company    
Compensation for securities lending services 82-63 671  
Guaranteed contract separate accounts [81-82] 

(Guar’d Contract 
Separate 
Accts.) 

639 
 
 
1959  

Holding plan assets [(78-19)] 
[(81-82)] 
[81-82] 
[81-82 (revocation)] 

291-92 
642-43 & n.5 
657-79 
 
667-68, 669-
70  

Recapture of brokerage commissions 86-128* 937 
Transactions involving 90-1 1033  

September 11, 2001 disruptions 80-26* 409  
Services    

See Administrative services; Ancillary services    
Settlement Agreements    

As prohibited transactions 2003-39 1811 
Extensions of credit in connection with 2003-39 1811  
Litigation settlements 2003-39 1811  
Reasonableness – factors to consider 2003-39 1811 
Transactions authorized by 94-71 1241  

Settlement decrees    
Transactions authorized or required by 79-15 363  

Settlement functions 75-1* 
86-128* 

1 
937 

Shareholder-employee 92-5 
92-6 

1105 
1117 

Sharing    
See Joint use    
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Short-term investments 91-38 

81-8* 
90-1 

1057 
597 
1033 

Simple retirement account    
Reduced or no-cost brokerage services in connection 

with 
97-11 1405  

Simplified employee pension    
Reduced or no-cost banking services in connection 

with 
93-33* 1179  

Reduced or no-cost brokerage services in connection 
with 

97-11 1405 

Small business investment company    
Closed-end investment company exemption not avail-

able 
79-13 353  

Statutory exemptions    
See Exemptions, statutory    

Surety bonds 81-6* 
 

552-53 
556-57  

T 
   

Tax Reform Act of 1986 92-5 
92-6 

1105 
1117 

Termination of relationship 76-1 101 
Training plans    

Lease or purchase of personal or real property 78-6 259 
Trust requirement, effect of holding by custodian 84-24 879 n.3  
Trustees    

See also Directed Trustees, Nondiscretionary Trustee    
Apprenticeship plans, trustee violation of Sec. 406(b) 78-6 271-72  
Common trustees, multiple employer plans 77-10 243  
Exemption available if directed trustee or 
custodian 

(80-83) 
80-83 
96-23 

502 n.5 
515-16 
1315  

Exemption available if nondiscretionary trustee [77-9] 
84-24* 
86-128* 
96-23 

232 
853 
937 
1315  

Exemption unavailable where fiduciary to transaction 
is trustee 

 
84-24* 
86-128* 
(Discretionary 
Asset Mgmt.) 

 
853 
937 
 
1939 

Investment guidelines, effect on trustee independence [82-87] 705-06 



 

 

2020    ERISA Class Exemptions 
 

U 
   

Underwriters 84-24* 853 
Underwritings 75-1* 

84-24* 
1 
853  

V 
   

Voluntary fiduciary correction program 2002-51 1617  

W 
   

Withdrawal fees (Discretionary 
Asset Mgmt.) 

1952 & n.21  

Y 
   

Year 2000 (Y2K) problem 80-26* 409  
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