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I
n May 2020, one of the most anticipated and watched television shows was Season 4 of Killing Eve. 

For those who have not seen this award-winning British comedy-drama, it's about Eve (but not All About 

Eve1 ), a British intelligence investigator (who later stops working for the British intelligence, but continues 
to be intelligent and continues to investigate). She becomes obsessed with Villanelle, real name, Oksana 
Astankova (a psychopath assassin for a mysterious group called The Twelve. Villanelle, in turn, becomes 
obsessed with Eve. It is a cat-and-mouse game involving rulemaking, rule-breaking, good guys, bad guys, 
and those in between, much like securities enforcement cases. However, in our world, while we don't 
have assassinations by poisonous homemade perfume or by necktie, we do have fines and suspensions, 
and the enforcement actions from May 2020 contain important lessons for compliance officers and other 
securities professionals (but not so much for hired assassins). 

Misrepresentations/omissions/inaccurate statements 

Killing Eve teaches us that not all statements are equal. Some statements can be friendly, some can be 
mean, and some can get you killed. In the intelligence/assassination world, here are some categorizations 
for statements (some of which are more lethal than others): 

Opinion: 

"I think I need to kill you." 

- Villanel/e2 

Hyperbole: 

"If I killed everybody who betrayed me, there'd be no one left." 

- Villanelle3 

Feelings: 

"When I think about my ex today, I realize I am so much happier, now that she's dead." 

- Villanelle4 

The truth: 

"Just so you know, I'm kind of a big deal in this [assassination] industry." 

- Villanelle5 

In the securities world, regulators sometimes find that statements can be misleading (although rarely 
lethal). And in May, the SEC made its own statements, socking two firms with hefty $5 million penalties for 
purportedly making misleading disclosures and material misrepresentations to their customers. Cat, meet 

mouse. Mouse, cat. 

In the first case, the SEC sanctioned a dually registered broker-dealer and registered investment adviser for 
misleading disclosures regarding trade execution services and transactions costs in wrap fee programs.6 

According to the SEC, the firm marketed its wrap fee accounts as offering clients professional investment 
advice, trade execution, and other services within a "transparent" fee structure. For at least five years, the 
firm's marketing and client communications gave the impression that wrap fee clients were not likely to 
incur additional trade execution costs. During that period, however, some firm managers routinely directed 
wrap fee clients' trades to third-party broker-dealers for execution, which in some instances resulted in 
clients paying additional transaction fees that were not visible to them. The order also created a Fair Fund 
to distribute the penalty paid by the firm to harmed investors. 

1. https://www.imdb.com/title/tt0042192/. 
2. https://www.Manatic.com/quotes/i-think-i-need-to-kill-you/. 
3. https://www.tvfanatic.com/2020/04/killing-eve-season-3-episode-2-review-management-sucks/. 
4. https://www.tvfanatic.com/quotes/when-i-think-about-my-ex-today-i-realize-i-am-so-much-happier-no/. 
5. https://www.nytimes.com/2020/04/10/arts/television/killing-eve-review.html. 
6. https://www.sec.gov/litigation/admin/2020/34-88856.pdf. 

JUNE 2020 NSCP CURRENTS 7 












