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1. During the hearing, witnesses suggested that clients may benefit if pharmacy benefit 
managers (PBMs) had fiduciary responsibilities to their clients. Do PBMs have a 
fiduciary responsibility to their clients at either the federal or state level? If not, 
should PBMs have a fiduciary duty to their clients? What specifically would this 
entail and what are the positive and negative costs, financial or otherwise, and 
impacts of imposing a fiduciary duty to clients on PBMs on clients or any other entity 
or market?  


