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Private Funds 
Regulatory Compliance Calendar 2025 
 

This Regulatory Compliance Calendar for 2025 (“Calendar”) covers certain (but not all) regulatory obligations of a typical U.S.-based private fund adviser. This Calendar does not address all 
potential regulatory reporting and compliance obligations applicable to a private fund adviser, including, but not limited to, those arising under: (i) state reporting regimes; (ii) the Commodity 
Futures Trading Commission (“CFTC”) or the National Futures Association requirements (other than the annual affirmation requirement applicable to commodity pool operators exempt or 
excluded from registration under CFTC Rule 4.5, 4.13(a)(1), 4.13(a)(2), 4.13(a)(3) or 4.13(a)(5) or commodity trading advisors exempt from registration under Rule 4.14(a)(8)); (iii) rules or 
regulations of the Financial Industry Regulatory Authority, Inc. (other than annual “new issues” certifications); (iv) tax; (v) ERISA; and (vi) non-U.S. regulatory regimes.  

The information contained herein is provided for informational and discussion purposes only.  

This Calendar is not intended to provide legal advice, and no legal or business decisions should be based on its content. Questions concerning issues addressed in this Calendar should 
be directed to the Paul, Weiss contacts listed on the last page of this Calendar. Please note that the information contained herein is current as of January 2025 and is subject to change 
throughout 2025. 
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1 As of the date of the publication of this Calendar, there are lawsuits pending in multiple federal courts challenging the constitutionality of the CTA. Federal courts in certain states have ruled the CTA unconstitutional, 
while federal courts in other states have made preliminary rulings going the other way. Further, on January 23, 2025, the U.S. Supreme Court stayed a preliminary nationwide injunction on the CTA that was put in 

Important Dates for New Rules or Requirements  

Compliance Date Rule or Requirement Notes 

January 1, 2025 Corporate Transparency Act (the “CTA”) – 
Beneficial Ownership Reporting1  

Important Note: On January 24, 2025, the U.S. Department of the Treasury’s Financial Crimes Enforcement 
Network’s (“FinCEN”) issued a statement noting: In light of a recent federal court order, reporting companies are 
not currently required to file beneficial ownership information (“BOI”) with FinCEN and are not subject to liability if 
they fail to do so while the order remains in force. However, reporting companies may continue to voluntarily 
submit BOI reports.  
 
Timing for filing initial BOI reports with FinCEN (as initially implemented prior to ongoing litigation and the 
nationwide injunction):  

• for “Reporting Companies” formed or registered prior to January 1, 2024, initial BOI report due by 
January 1, 2025; 

• for domestic (U.S.) “Reporting Companies” formed between January 1, 2024 and December 31, 2024, 
initial BOI report due within 90 calendar days of formation; 

• for foreign (Non-U.S.) “Reporting Companies” registered to do business in any U.S. state between 
January 1, 2024 and December 31, 2024, initial BOI report due within 90 calendar days of registration; 

• for domestic (U.S.) “Reporting Companies” formed on or after January 1, 2025, initial BOI report due 
within 30 calendar days of formation; and 

• for foreign (Non-U.S.) “Reporting Companies” registered to do business in any U.S. state on or after 
January 1, 2025, initial BOI report due within 30 calendar days of registration. 

In addition to the above, “Reporting Companies” that qualify for disaster relief may have extended deadlines falling 
beyond January 1, 2025. These companies should abide by whichever deadline falls later. Such relief can be found in 
more detail on FinCEN’s website here. 

For more on CTA requirements, see here. For more on the litigation status of the CTA, see here. 

January 2, 2025 Form SHO2 Compliance date for institutional investment managers to confidentially disclose their short positions and net monthly 
activity in equity securities to the Securities and Exchange Commission (“SEC”) each month on new Form SHO, if the 
following short position thresholds are met:  

• Reporting Company Issuers (“Threshold A”): if the equity security is registered pursuant to Section 12 of 
the Exchange Act, or the issuer of the equity security is subject to Section 15(d) of the Exchange Act 
(defined as “reporting company issuers”), and the institutional investment manager has a monthly average 
daily short gross position, as of market close of:   

o $10 million or more, or  
o 2.5% or more of the issuer’s outstanding shares; or  

• Non-Reporting Company Issuers (“Threshold B”): for all other equity securities, if the institutional 
investment manager has a gross short position in excess of $500,000 or more at market close on any 
settlement date during the month. 
 

New Rule 13f-2 and Form SHO apply to all equity securities, as defined in Section 3(a)(11) of the Exchange Act and 
Rule 3a11–1 thereunder – which includes both exchange-listed and over the counter equity securities, including, inter 

https://www.fincen.gov/boi
https://www.paulweiss.com/practices/transactional/corporate/publications/new-filing-requirements-under-the-corporate-transparency-act?id=49250
https://www.paulweiss.com/media/3985725/corporate_transparency_act_is_once_again_enjoined_reporting_companies_not_required_to_file_beneficial_ownership_reports.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13f-2
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR442b9bbcefddce3/section-240.3a11-1
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place by the U.S. District Court for the Eastern District of Texas in one matter but did not address another preliminary nationwide injunction issued by the same court. The outcome of the CTA litigation will likely take 
months before a final resolution is reached.  
2 The initial Form SHO filing will be due February 14, 2025, for January 2025 short positions. 
3 On January 29, 2025, the SEC and the CFTC, extended the compliance date for the amendments to Form PF from March 12, 2025, to June 12, 2025.  
4 In May 2023, the SEC amended Form PF Section 4, added new Sections 5 and 6, and redesignated prior section 5 as section 7 in connection with certain amendments to require event reporting for large hedge fund 
advisers and all private equity fund advisers and to revise certain reporting requirements for large private equity fund advisers. In July 2023, the SEC amended Form PF Section 3 in connection with certain money 
market fund reforms. 

Important Dates for New Rules or Requirements  

Compliance Date Rule or Requirement Notes 
alia, exchange traded funds, certain derivatives, and options, warrants and other convertibles, to the extent a short 
position is established and is consistent with the scope of Regulation SHO. 

Form SHO filings are due within fourteen (14) calendar days of month end. 

For more, see here. 

June 12, 20253 Form PF Revised compliance date for the new Form PF that will include amendments to the General Instructions, Sections 1 
and 2, and the Glossary.  

All private fund advisers required to file Form PF must complete Sections 1a and 1b of Form PF. All private fund 
advisers that advise one or more hedge funds are required to complete Section 1c. Large hedge fund advisers (i.e., 
advisers with at least $1.5 billion in regulatory assets under management attributable to hedge funds) are required 
to complete Section 2 of Form PF for each qualifying hedge. 

These new amendments to Form PF are the last in a series of recent amendments.4 

December 3, 2025 Regulation S-P Compliance date for “large advisers” (i.e., registered investment advisers with more than $1.5 billion of regulatory 
assets under management) to adopt an incident response program as required by amendments to Regulation S-P.  
All other advisers must comply with the Regulation S-P amendments by June 3, 2026. 

The Safeguards Rule of Regulation S-P under the Gramm-Leach-Bliley Act (“GLBA”), as amended in 2024, requires 
investment advisers to develop and adopt an incident response program as part of their written policies and 
procedures under Regulation S-P. This response program must include procedures for the adviser to: (i) assess the 
nature and scope of any incident involving unauthorized access to or use of customer information and identify the 
customer information systems and types of customer information that may have been accessed or used without 
authorization; (ii) take appropriate steps to contain and control the incident to prevent further unauthorized access 
to or use of customer information; and (iii) notify each affected individual whose sensitive customer information 
was, or is reasonably likely to have been, accessed or used without authorization, unless the adviser determines, 
after a reasonable investigation of the facts and circumstances of the incident of unauthorized access to or use of 
sensitive customer information, that the sensitive customer information has not been, and is not reasonably likely 
to be, used in a manner that would result in substantial harm or inconvenience. 

   

https://www.paulweiss.com/practices/transactional/capital-markets/publications/sec-adopts-short-sale-disclosure-rules?id=48749
https://www.ecfr.gov/current/title-17/chapter-II/part-248/subpart-A#248.30
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Important Dates for New Rules or Requirements  

Compliance Date Rule or Requirement Notes 

January 1, 2026 FinCEN Anti-Money Laundering/Countering the 
Financing of Terrorism Program (“AML/CFT”) and 
Suspicious Activity Report (“SAR”) Filing 
Requirements 

Compliance date for certain “covered” investment advisers (“Covered Investment Advisers”) to fulfill AML/CFT 
obligations in accordance with existing FinCEN regulations that implement the Bank Secrecy Act.  

Under the final rule, Covered Investment Advisers subject to the AML/CFT obligations include “SEC-registered 
investment advisers” and “exempt reporting advisers” but exclude registered investment advisers that register with 
the SEC solely because they are (i) mid-sized advisers, (ii) multi-state advisers, or (iii) pension consultants, as well as 
(iv) registered investment advisers that do not report any assets under management on Form ADV.  

The AML/CFT obligations will require Covered Investment Advisers to, among other requirements: 

• develop and implement a written AML/CFT program that is risk-based and reasonably designed to 
prevent the Covered Investment Advisers from being used to facilitate money laundering or financing of 
terrorism activity; 

• report any suspicious transactions through SARs; and 

• create and retain records for extensions of credit and cross-border transfers of currency, monetary 
instruments, checks, investment securities, and credit in amounts exceeding $3,000 and transmittals of 
funds and ensure that certain information pertaining to the transmittal of funds “travels” with the 
transmittal to the next financial institution in the payment chain. 

While not covered by the final rule, FinCEN and the SEC will separately establish “customer identification program” 
requirements. Additionally, FinCEN has delegated to the SEC the authority to ensure compliance of the final rule 
through the SEC’s examination program. 

The final rule represents a significant regulatory change, so Covered Investment Advisers should consider taking 
steps now to ensure they are in compliance with the new AML/CFT obligations by January 1, 2026. 

For more, see here. 

https://www.federalregister.gov/documents/2024/09/04/2024-19260/financial-crimes-enforcement-network-anti-money-launderingcountering-the-financing-of-terrorism
https://www.paulweiss.com/practices/litigation/economic-sanctions-aml/publications/fincen-issues-rule-imposing-aml-requirements-on-certain-investment-advisers?id=54562#_ftn3
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Reminders about Recently Implemented Regulatory Requirements 

Activity Legal Basis for Compliance Notes 

Schedule 13D and Schedule 13G Beneficial Ownership Reporting. Initial filings on Schedule 13D due within five (5) business days after acquiring more than 5% beneficial 
ownership. Amendment filings on Schedule 13D due within two (2) business days after any material 
change. 

Initial filings on Schedule 13G due: (i) for “passive investors” within five (5) business days after acquiring 
more than 5% beneficial ownership; and (ii) for “qualified institutional investors” and “exempt investors” 
within 45 days after the end of the calendar quarter in which more than 5% beneficial ownership was 
acquired. Amendment filings on Schedule 13G for any material changes due within 45 calendar days after 
the end of the fiscal quarter in which the changes occurred. 
For more, see here.   

 

Form PF Section 5 Current Report and Section 6 Quarterly Report. Large hedge fund advisers (i.e., advisers having at least $1.5 billion in regulatory assets under 
management attributable to hedge funds) must file a Current Report on Section 5 of Form PF upon the 
occurrence of a “current reporting event” with respect to any of the adviser’s qualifying hedge funds (net 
asset value of at least $500 million as of the last day of any month in the fiscal quarter immediately 
preceding the most recently completed fiscal quarter). Section 5 filings must be made as soon as 
practicable but no later than 72 hours after the trigger event. 

All private equity fund advisers must file a Quarterly Report on Section 6 of Form PF upon the occurrence 
of a “private equity reporting event.” Section 6 filings must be made within 60 calendar days after the 
end of the fiscal quarter in which the trigger event occurred. 
For more, see here. 

 

  

https://www.paulweiss.com/practices/transactional/mergers-acquisitions/publications/sec-adopts-schedule-13dg-amendments-that-are-far-less-helpful-to-investors-than-originally-expected?id=48621
https://www.paulweiss.com/practices/transactional/investment-management/publications/sec-adopts-amendments-to-form-pf-for-private-equity-and-hedge-fund-advisers?id=46789
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Annual Compliance Obligations Not Tied to a Specific Date 
Activity Legal Basis for Compliance Notes 

Annual Review of Compliance Policies and Procedures. Rule 206(4)-7 under the Investment Advisers Act of 1940 (the “Advisers Act”) requires a registered 
investment adviser to review annually the adequacy of its written compliance policies and procedures 
and the effectiveness of their implementation. 

The Advisers Act does not specify 
a date for the annual review. 

Annual Training of Compliance Personnel. As a matter of best practices under Advisers Act Rule 206(4)-7, an investment adviser’s Chief Compliance 
Officer (“CCO”) should ensure that all relevant personnel receive annual training covering compliance 
policies and procedures. 

The Advisers Act does not specify 
a date for the annual training or 
specific topics to address. 

Annual Amendment to Form D. Securities Act Rule 503(a) requires an issuer that has sold securities in an offering based on a claim of 
exemption from registration under Rule 506 of Regulation D to file a notice of an exempt offering of 
securities on Form D with the SEC. Notice must be filed within 15 days after the first sale of securities in 
the offering. A previously filed Form D must be amended: (i) annually, on or before the first anniversary 
of the most recent previously filed notice, if the offering is continuing at that time; (ii) to correct a 
material mistake of fact or error in the previously filed notice, as soon as practicable after discovery of 
the mistake or error; and (iii) to reflect a change in the information provided in the previously filed 
notice, except in limited circumstances, as soon as practicable after the change. 

Form D notices and amendments 
are filed with the SEC online  
using the SEC's EDGAR  
(electronic data gathering, 
analysis, and retrieval) system. 

Annual Bring-Down of “Bad Actor” Representations (only 
applicable for ongoing offerings relying on Rule 506 under the 
Securities Act of 1933 (the “Securities Act”)). 

Securities Act Rule 506(d)/Compliance & Disclosure Interpretations Question 260.14 requires an issuer to 
determine whether bad actor disqualification under Rule 506(d) applies any time an issuer is offering or 
selling securities in reliance on Rule 506 of Regulation D. If an offering is continuous or long-lived (e.g., a 
typical hedge fund offering), the issuer must update its factual inquiry periodically through the bring-
down of representations, questionnaires and certifications, negative consent letters, periodic re-checking 
of public databases, and other steps, depending on the circumstances. 

Rule 506 does not require a 
specific date for the bring-down. 
Best practices suggest at least on 
an annual basis. 

Annual Holdings Report. Advisers Act Rule 204A-1 requires “access persons” to submit a report of current securities holdings to 
the investment adviser’s CCO at least once per 12-month period. 

Rule 204A-1 does not specify  
the date for the annual  
holdings reports. However, the 
information submitted must be 
current as of a date no more than 
45 days prior to the date that the 
annual holding reports became 
due. 

https://www.ecfr.gov/cgi-bin/text-idx?SID=32adaf8c1510653b070551a7b047cae6&mc=true&node=se17.4.275_1206_24_3_67&rgn=div8
https://www.ecfr.gov/cgi-bin/text-idx?SID=32adaf8c1510653b070551a7b047cae6&mc=true&node=se17.4.275_1206_24_3_67&rgn=div8
https://www.sec.gov/about/forms/formd.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-230/subject-group-ECFR6e651a4c86c0174/section-230.503
https://www.sec.gov/about/forms/formd.pdf
https://www.ecfr.gov/cgi-bin/text-idx?SID=32adaf8c1510653b070551a7b047cae6&mc=true&node=se17.3.230_1506&rgn=div8
https://www.ecfr.gov/cgi-bin/text-idx?SID=32adaf8c1510653b070551a7b047cae6&mc=true&node=se17.3.230_1506&rgn=div8
http://www.sec.gov/divisions/corpfin/guidance/securitiesactrules-interps.htm
https://www.ecfr.gov/cgi-bin/text-idx?SID=32adaf8c1510653b070551a7b047cae6&mc=true&node=se17.4.275_1204a_61&rgn=div8
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Annual Compliance Obligations Not Tied to a Specific Date 
Activity Legal Basis for Compliance Notes 

Employee Certifications/Attestations. As a matter of best practices under Advisers Act Rule 206(4)-7, an investment adviser’s CCO should 
ensure that all relevant personnel covered under the adviser’s compliance manual and code of ethics 
submit timely certifications acknowledging that employees have read and understand their obligations 
under the compliance manual and code of ethics, and certify/attest to specific information such as 
disciplinary history (i.e., to address questions in Part 1 of Form ADV, Item 11), outside business activities 
or other employee-related conflicts of interest. 

The Advisers Act does not specify 
a date for how frequently 
certifications/attestations should 
be completed. Best practices 
suggest at least on an annual 
basis, or more frequently, as 
required by the relevant policy. 

Privacy Policy Notices.  Regulation S-P under the GLBA requires investment advisers to provide annually, during the continuation 
of the relationship, clear and conspicuous notice to “customers” (i.e., private fund investors who are 
natural persons) regarding the adviser’s privacy policies and procedures. The GLBA no longer requires 
financial institutions to provide annual privacy notices if they only share nonpublic personal information 
with third parties in a manner that does not trigger an opt-out right and have not changed their policies 
and practices from those disclosed in the most recent privacy notice provided to the customer. 

Regulation S-P does not specify 
the date by which the privacy 
policies must be sent, but they 
must be provided at least every 
12 months or upon the 
occurrence of any material 
changes to such privacy policies.  

Annual New Issues Certification.  Financial Industry Regulatory Authority, Inc. (“FINRA”) Rules 5130 and 5131 require FINRA members to 
obtain representations from private funds of their eligibility to acquire “new issues.” If a private fund 
intends to invest in “new issues,” the private fund manager should send an annual “new issues” 
questionnaire and certification to all private fund investors to obtain and/or confirm investors’ 
“exempted person,” “restricted person,” and “covered person” status. 

Annual representations may be 
obtained through use of negative 
consent. FINRA rules do not 
specify the date by which the 
certification must be sent, but it 
must be obtained at least every 
12 months. 

  

https://www.ecfr.gov/cgi-bin/text-idx?SID=32adaf8c1510653b070551a7b047cae6&mc=true&node=se17.4.275_1206_24_3_67&rgn=div8
https://www.ecfr.gov/cgi-bin/text-idx?SID=32adaf8c1510653b070551a7b047cae6&mc=true&node=sp17.4.248.a&rgn=div6#se17.4.248_15
https://www.finra.org/rules-guidance/rulebooks/finra-rules/5130
https://www.finra.org/rules-guidance/rulebooks/finra-rules/5131
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Treasury International Capital (“TIC”) and Bureau of Economic Analysis (“BEA”) Reporting Requirements 

Activity Legal Basis for Compliance Notes 

Conduct general review of Treasury International Capital Forms 
(“TIC Forms”) applicable for the calendar year: 

TIC Forms and Instructions:5,6  

Monthly and Quarterly Reports   

TIC Forms BC, BL-1 and BL-2 – For preceding month (due on the  
15th day following each month-end).  

TIC Forms BQ-1, BQ-2 and BQ-3 – For preceding quarter (due on  
the 20th day following each quarter-end).  

TIC B Forms Instructions – Monthly or quarterly reporting of liabilities to, and claims against, foreign 
residents, required of all U.S.-resident financial institutions (including private funds). Exemption levels 
apply form-by-form (and within parts on certain forms) and range from $25 million to $4 billion (note 
that private fund advisers complete the forms as the financial institution and report for the private funds 
they manage as customers). An entity that is not of the type subject to TIC Form B reporting may instead 
be subject to TIC Form C reporting.  

 

TIC Form S – Discontinued (filing no longer required). TIC Form S was discontinued February 2023, with January 31, 2023, being the last reporting month.  Although Form S was 
discontinued, as stated in the 
Form S instructions under Data 
Retention Period, institutions that 
previously filed Form S are 
required to keep records for 
three (3) years from the date of 
submission to respond to any 
potential inquiries regarding 
historical submissions. 

TIC Form SLT – For preceding month (due on the 23rd calendar day 
of the next month). 

TIC Form SLT Instructions – Monthly reporting of ownership of long-term foreign securities by U.S. 
persons and ownership of long-term U.S. securities by foreign persons. $1 billion reporting threshold 
(note that private fund advisers must aggregate reportable securities across U.S. private funds managed). 

 

Annual and Benchmark Reports   

TIC Form SHC Schedules – Quinquennial report. Next filing as of 
December 31, 2026 (due on the first Friday of March).  

TIC Form SHC Instructions – Quinquennial reporting of U.S. ownership of foreign securities. Exemptions 
vary according to schedules. Entities which manage less than $200 million in foreign securities for 
themselves or other U.S. residents are exempt from reporting on Schedules 2 and 3. 

Only required for entities 
contacted by the Federal Reserve. 

 
5 TIC Forms expire and/or are updated on a rolling basis and the instructions change accordingly from time to time. Before filing, please confirm that the form you are completing is still current. 
6 If a TIC report is due on a non-business day, the due date is the next business day. 
 

https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fbinstr-nov2022.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fsinstr-june2017.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fslt-2022dec.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/sltinstr-2022nov.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/shca2018f.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/shca2024in.pdf
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Treasury International Capital (“TIC”) and Bureau of Economic Analysis (“BEA”) Reporting Requirements 

Activity Legal Basis for Compliance Notes 

TIC Form SHCA Schedules – For preceding year (due on the first 
Friday of March). 

TIC Form SHCA Instructions – Annual report (other than SHC years) of U.S. ownership of foreign securities 
as of December 31.  

Only required for entities 
contacted by the Federal Reserve. 

TIC Form SHL Schedules – Quinquennial report. Next filing as of 
June 29, 2029 (due on the last business day of August). 

TIC Form SHL Instructions – Quinquennial reporting of foreign residents’ holdings of U.S. securities as of 
the last business day of June. 

 

TIC Form SHLA Schedules – For preceding year. Next filing as of 
June 30, 2025 (due on the last business day of August). 

TIC Form SHLA Instructions – Annual report (other than SHL years) of foreign residents’ holdings of U.S. 
securities as of the last business day of June. 

Only required for entities 
contacted by the Federal Reserve. 

TIC Form D – For preceding quarter (due on the 50th day following 
each quarter-end). 

TIC Form D Instructions – Quarterly reporting of holdings and transactions in derivatives contracts 
required of U.S. residents with worldwide holdings of derivatives with a total notional value  
exceeding $400 billion or “Grand Total Net Settlements” exceeding $400 million (either a positive  
or negative value).  

 

Conduct general review of Bureau of Economic Analysis Agency 
of U.S. Department of Commerce reporting forms (“BEA Forms”) 
applicable for the calendar year 

BEA Forms and Instructions:7,8  

BE-13 and BE-13 Claim for Exemption – Due on the 45th day after 
the transaction is completed. 

BE-13 Instructions – Transaction-based reporting of new foreign direct investments in the U.S. required 
for transactions in which a foreign person acquires a 10% or more voting interest in a U.S. person, 
expands U.S. operations or acquires a current or establishes a new U.S. entity. Exemption available if 
total acquisition cost or cost of creating a new entity or cost of expanding an existing entity is not more 
than $3 million.  

Report required regardless of 
whether the reporter was 
contacted by the BEA. 

BE-577 – For the preceding quarter (due on the 30th day following 
quarter-end, except due on the 45th day following end of the final 
quarter of financial reporting year).   

BE-577 Instructions – Quarterly reporting of U.S. direct investment abroad required from U.S. persons 
(“U.S. reporters”) who have had direct transactions or positions with a foreign business enterprise in 
which it held, indirectly or directly, an ownership interest of at least 10% of voting securities (or the 
equivalent interest in an unincorporated entity) at any time during the reporting period. Certain private 
funds may be exempt from filing. Exemption available for any directly owned foreign affiliate that had 
total assets, annual sales or gross operating revenues, and annual net income (after taxes) of not more 
than $60 million and for any indirectly owned foreign affiliate that met the $60 million threshold and held 
intercompany receivables or payables balances with its U.S. reporter of not more than $10 million.  

Only entities contacted by the 
BEA must report. 

 
7 BEA Forms expire and/or are updated on a rolling basis and instructions change accordingly from time to time. Before filing, please confirm that the form you are completing is still current. 
8 Although not set out in written guidance, BEA staff have indicated that, in practice, if a form is due on a non-business day, a form submitted on the next business day will be considered timely. 
 

https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/shca2018f.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/shca2024in.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/shl2019f.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/shla2025in.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/shl2019f.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/shla2025in.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fd-2022dec.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/dinstr-sept2018.pdf
https://www.bea.gov/surveys/be13
https://www.bea.gov/system/files/2022-04/BE13Claim_2022.pdf
https://www.bea.gov/sites/default/files/2018-04/BE-13_filing_instructions_New_logo.pdf
https://www.bea.gov/system/files/2020-04/2020-be577.pdf
https://www.bea.gov/surveys/diasurv
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Treasury International Capital (“TIC”) and Bureau of Economic Analysis (“BEA”) Reporting Requirements 

Activity Legal Basis for Compliance Notes 

BE-605 – For the preceding quarter (due on the 30th day following 
quarter-end, except due on the 45th day following end of the final 
quarter of financial reporting year). 

BE-605 Instructions – Quarterly reporting of foreign direct investment in the U.S. required from U.S. 
reporters that were established, acquired, liquidated or sold or that became inactive during the reporting 
period and in which foreign persons owned, directly or indirectly, a 10% or more voting interest at any 
time during the reporting period. Exemption available for any directly owned U.S. affiliate that had total 
assets, annual sales or gross operating revenues and annual net income (after taxes) of no more than $60 
million and for any indirectly owned U.S. affiliate that met the $60 million threshold and had an 
intercompany debt balance with its foreign affiliates.  

Only entities contacted by the 
BEA must report. 

BE-185 – For the preceding quarter (due on the 30th day following 
quarter-end, or within 45 days following end of the final quarter of 
fiscal year). 

BE-185 Instructions – Quarterly reporting required from U.S. financial services providers (including 
private funds and their advisers) of financial services purchased from or sold to foreign persons. 
Exemption available if sales to foreign persons did not exceed $20 million, or purchases from foreign 
persons did not exceed $15 million, during the prior fiscal year and are not expected to exceed those 
amounts during the current fiscal year.  

Only entities contacted by the 
BEA must report. 

BE-11A, BE-11B, BE-11C, BE-11D and BE-11 Claim for Exemption – 
For the preceding year (expected to be due May 31, 2025, or by 
June 30, 2025 for reports submitted via eFile). 

BE-11 Instructions – Annual reporting (other than BE-10 years) of U.S. direct investment abroad required 
from U.S. reporters for each foreign business enterprise in which it held, directly or indirectly, an 
ownership interest of at least 10% of voting interests. Based on the form from the preceding year, 
exemption available for any foreign affiliate that had total assets, annual sales or gross operating 
revenues, and annual net income of not more than $60 million. (Annual filing related to quarterly BE-
577.)  

Only entities contacted by the 
BEA must report. 

BE-15A, BE-15B, BE-15C and BE-15 Claim for Exemption – For the 
preceding year (expected to be due May 31, 2025, or by June 30, 
2025 for reports submitted via eFile). 

BE-15 Instructions – Annual survey of foreign direct investment in the United States required from U.S. 
affiliates in which foreign persons own, directly or indirectly, a 10% or more voting ownership interest, 
and which have total assets, sales or gross operating revenues, or net income of more than $40 million 
(positive or negative). Exemption available if U.S. affiliate is fully consolidated or merged with the report 
of another U.S. affiliate.  

Only entities contacted by the 
BEA must report. 

BE-10 – Quinquennial report, no current form available. Next filing 
for 2024 fiscal year (expected to be due on the last business day of 
May or June 2025, depending on the reporter). 

BE-10 Instructions – Quinquennial benchmark reporting of U.S. direct investment abroad in lieu of annual 
BE-11. (Next due for 2024 fiscal year.)  

Report required regardless of 
whether the reporter was 
contacted by the BEA. 

BE-12 – Quinquennial report, no current form(s) available. Next 
filing for 2027 fiscal year (expected to be due May 31, 2028 or by 
June 30, 2028 for reports submitted via eFile). 

BE-12 Instructions – Quinquennial benchmark reporting of foreign direct investment in the U.S. (Next due 
for 2027 fiscal year.)  

Report required regardless of 
whether the reporter was 
contacted by the BEA. 

BE-180 – Quinquennial report. Next filing for 2024 fiscal year (due 
July 31, 2025).  

BE-180 Instructions – Quinquennial benchmark reporting of financial services transactions between U.S. 
financial services providers and foreign persons. (Next due for 2024 fiscal year.)  

Report required regardless of 
whether the reporter was 
contacted by the BEA. 

  

https://www.bea.gov/system/files/2021-03/be605-fillable-2021-1Q-and-beyond.pdf
https://www.bea.gov/surveys/fdiusurv
https://www.bea.gov/system/files/2022-03/BE-185-2022.pdf
https://www.bea.gov/international-surveys-us-international-services-transactions
https://www.bea.gov/surveys/diasurv
https://www.bea.gov/surveys/diasurv
https://www.bea.gov/surveys/diasurv
https://www.bea.gov/surveys/diasurv
https://www.bea.gov/surveys/diasurv
https://www.bea.gov/surveys/diasurv
https://www.bea.gov/surveys/fdiusurv
https://www.bea.gov/surveys/fdiusurv
https://www.bea.gov/surveys/fdiusurv
https://www.bea.gov/surveys/fdiusurv
https://www.bea.gov/surveys/fdiusurv
https://www.bea.gov/be-10-benchmark-survey-us-direct-investment-abroad
https://www.bea.gov/system/files/2020-05/BE-10-instructions-2019.pdf
https://www.bea.gov/surveys/be12
https://www.bea.gov/surveys/be12
https://apps.bea.gov/ssb/be180/
https://apps.bea.gov/ssb/be180/
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Date Activity Legal Basis for Compliance Notes 

January 

January 1, 2025 Effective date of new filing requirements under the 
CTA.9 

Under the BOI Reporting Rule of the CTA, issued by FinCEN, legal entities (including 
certain foreign entities) formed or registered to do business in the United States that do 
not fall into one of the CTA’s enumerated exemptions (“Reporting Companies”) will be 
required to file “Beneficial Ownership Information” with FinCEN.  

 

Reporting Companies formed or 
registered on or after January 1, 2025 
have 30 calendar days to file their initial 
BOI reports. 

After filing, Reporting Companies have 
30 calendar days to report changes, 
updates or corrections to previously 
submitted information regarding the 
Reporting Company or its Beneficial 
Owners. 

January 10, 2025 Amended Form 13H filing due (for fourth quarter 
2024). 

Exchange Act Rule 13h-1 requires a “large trader” to identify itself to the SEC and 
promptly make certain disclosures on Form 13H. Following an initial filing of Form 13H, 
all large traders must make an amended filing to correct inaccurate information 
promptly (within 10 days) following the quarter-end in which the information became 
stale. 

Large traders who complete this 
fourth quarter amendment filing 
(Form 13H-Q) can also designate it as 
the “annual filing” (Form 13H-
A). Doing so allows a large trader to 
satisfy both the fourth quarter and 
annual filing, as long as the submission 
is made within the period permitted 
for the fourth quarter amendment 
(i.e., promptly after the end of the 
fourth quarter). 

January 15, 2025 TIC Forms BC, BL-1 and BL-2 due.  See TIC and BEA Reporting Requirements.  

January 20, 2025 TIC Forms BQ-1, BQ-2 and BQ-3 due (for fourth 
quarter 2024).  

See TIC and BEA Reporting Requirements.  

January 23, 2025 TIC Form SLT due. See TIC and BEA Reporting Requirements.  

January 30, 2025* Quarterly Transaction Reports due (for fourth 
quarter 2024). 

Advisers Act Rule 204A-1 requires “access persons” to submit transaction reports to the 
CCO covering all transactions during the previous quarter, no later than 30 days after the 
end of each calendar quarter. 

 

 
 

 
9 As noted above, as of the date of publication of this Calendar, there is a nationwide injunction in effect with respect to the CTA and FinCEN BOI reporting rule and “Reporting Companies” are currently not required to 

submit BOI reports to FinCEN.  

https://www.govinfo.gov/content/pkg/FR-2022-09-30/pdf/2022-21020.pdf
https://www.sec.gov/files/form13h.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/section-240.13h-1
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fslt-2022dec.pdf
https://www.ecfr.gov/cgi-bin/text-idx?SID=5ce0cd2af9f17e0b94066182741a432c&mc=true&node=se17.4.275_1204a_61&rgn=div8
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Date Activity Legal Basis for Compliance Notes 

February 

February 14, 2025 Form 13F (and any related Confidential Treatment 
Request) due (for fourth quarter 2024). 

Rule 13f-1 under the Securities Exchange Act of 1934 (the “Exchange Act”) requires 
every institutional investment adviser that exercises investment discretion over 
accounts holding Section 13(f) securities with an aggregate fair market value of at least 
$100 million on the last trading day of any month of any calendar year to file Form 13F 
within 45 days after the last day of such calendar year and within 45 days after the last 
day of each of the first three calendar quarters of the subsequent calendar year. 

 

February 14, 2025 Annual Form 13H due (for year-end 2024). Exchange Act Rule 13h-1 requires a “large trader” to identify itself to the SEC and 
promptly make certain disclosures on Form 13H. All large traders must make an annual 
filing within 45 days after the end of each full calendar year (unless they are on Inactive 
Status). 

Large traders can also complete a 
fourth quarter amendment filing  
(Form 13H-Q) and also designate the 
filing as the “annual filing” (Form 13H-
A). Doing so allows a large trader to 
satisfy both the fourth quarter and 
annual filing, as long as the submission 
is made within the period permitted 
for the fourth quarter amendment 
(i.e., promptly after the end of the 
fourth quarter). 

February 14, 2025 Schedule 13G due (for initial filings and quarterly 
amendments). 

Exchange Act Rule 13d-1 requires beneficial owners who acquire more than 5% of publicly  
traded equity and are either “qualified institutional investors” or “exempt investors”  
to file Schedule 13G within 45 days after the end of the calendar quarter. 

Exchange Act Rule 13d-2 requires amendments to Schedule 13G filings within  
45 days after calendar quarter-end if there are “material” changes in the reported 
information as of the end of the calendar quarter (other than those caused by a change 
in an issuer’s securities outstanding). 

 

February 14, 2025* Form 5 due.  Exchange Act Rule 16a-3 requires persons subject to Section 16 to disclose transactions 
that should have been reported previously on any Form 3 or 4, as well as exempt 
transactions and certain small acquisitions, within 45 days after the fiscal year-end. 

 

February 14, 2025 Form SHO due. Exchange Act Rule 13f-2 requires institutional investment managers to confidentially 
disclose their short positions and net monthly activity in equity securities to the SEC 
each month on Form SHO within 14 calendar days after the end of each calendar month. 

February 14, 2025, will be the first 
Form SHO filing deadline for January 
2025 short positions. 

February 14, 2025 BE-185, BE-577 and BE-605 due (for fourth quarter 
2024).  

See TIC and BEA Reporting Requirements. Deadline for other three quarters is 
within 30 days after the quarter-end. 

    

https://www.sec.gov/files/form13f.pdf
https://www.ecfr.gov/current/title-17/section-240.13f-1
https://www.sec.gov/files/form13h.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/section-240.13h-1
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13d-102
https://www.ecfr.gov/cgi-bin/text-idx?SID=5ce0cd2af9f17e0b94066182741a432c&mc=true&node=se17.4.240_113d_61&rgn=div8
https://www.ecfr.gov/cgi-bin/text-idx?SID=5ce0cd2af9f17e0b94066182741a432c&mc=true&node=se17.4.240_113d_62&rgn=div8
https://www.sec.gov/files/form5.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFRd06f1dc438c74db/section-240.16a-3
https://www.sec.gov/files/rules/final/2023/34-98738.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13f-2
https://www.bea.gov/system/files/2022-03/BE-185-2022.pdf
https://www.bea.gov/system/files/2020-04/2020-be577.pdf
https://www.bea.gov/system/files/2021-03/be605-fillable-2021-1Q-and-beyond.pdf
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Date Activity Legal Basis for Compliance Notes 

February (cont’d)    

February 15, 2025 TIC Forms BC, BL-1 and BL-2 due.  See TIC and BEA Reporting Requirements.  

February 19, 2025 TIC Form D due. See TIC and BEA Reporting Requirements.  

February 23, 2025 TIC Form SLT due. See TIC and BEA Reporting Requirements.  

March 

March 1, 2025 Annual Exemption Affirmations due for “commodity 
pool operators” and “commodity trading advisors.”  

Commodity Futures Trading Commission Rules 4.5, 4.13(a)(1), 4.13(a)(2), 4.13(a)(3), 
4.13(a)(5) and 4.14(a)(8)  require relying on “commodity pool operators” and 
“commodity trading advisors” to affirm their qualification for the applicable exemption 
with the National Futures Association annually within 60 days after calendar year-end. 

Must be filed through the National 
Futures Association’s electronic filing 
system. 

March 1, 2025* Quarterly update to Form PF due for all “large hedge 
fund advisers” (for fourth quarter 2024). 

Form PF requires a “large hedge fund adviser” to file a quarterly update within 60 
calendar days after the end of its fourth fiscal quarter that updates the answers to all 
items in Form PF (not just relating to the “hedge funds” it advises). 

For the fourth quarter, a private fund 
adviser may submit an initial filing that 
updates information relating only to its 
“hedge funds” and then amend Form 
PF within 120 calendar days after the 
end of the fourth quarter to update 
information relating to any other of its 
private funds. When a private fund 
adviser files such an amendment, it is 
not required to update information 
previously filed for such quarter. 

March 7, 2025 TIC Form SHCA due. See TIC and BEA Reporting Requirements.   

March 14, 2025 Form SHO due. Exchange Act Rule 13f-2 requires institutional investment managers to confidentially 
disclose their short positions and net monthly activity in equity securities to the SEC 
each month on Form SHO within 14 calendar days after the end of each calendar month. 

 

March 15, 2025 TIC Forms BC, BL-1 and BL-2 due.  See TIC and BEA Reporting Requirements.   

March 23, 2025 TIC Form SLT due. See TIC and BEA Reporting Requirements.  

March 31, 2025* Form ADV annual updating amendment due.  
State notice filings (if any required by states) and 
related fees due. 

Advisers Act Rule 204-1(a)(1) requires a registered investment adviser to file an 
amendment to its Form ADV within 90 days after its fiscal year-end. 

 

https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fd-2022dec.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fslt-2022dec.pdf
https://www.ecfr.gov/cgi-bin/text-idx?SID=e283fca1a091e534861e438a49913130&mc=true&node=pt17.1.4&rgn=div5#se17.1.4_15
https://www.ecfr.gov/cgi-bin/text-idx?SID=e283fca1a091e534861e438a49913130&mc=true&node=pt17.1.4&rgn=div5#se17.1.4_113
https://www.ecfr.gov/cgi-bin/text-idx?SID=e283fca1a091e534861e438a49913130&mc=true&node=pt17.1.4&rgn=div5#se17.1.4_113
https://www.ecfr.gov/cgi-bin/text-idx?SID=e283fca1a091e534861e438a49913130&mc=true&node=pt17.1.4&rgn=div5#se17.1.4_113
https://www.ecfr.gov/cgi-bin/text-idx?SID=e283fca1a091e534861e438a49913130&mc=true&node=pt17.1.4&rgn=div5#se17.1.4_113
https://www.ecfr.gov/cgi-bin/text-idx?SID=e283fca1a091e534861e438a49913130&mc=true&node=pt17.1.4&rgn=div5#se17.1.4_114
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/shca2024in.pdf
https://www.sec.gov/files/rules/final/2023/34-98738.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13f-2
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fslt-2022dec.pdf
https://www.sec.gov/files/formadv.pdf
https://www.ecfr.gov/cgi-bin/text-idx?SID=687e99bd0b325dfa238aa5b0b4059dd7&mc=true&node=se17.4.275_1204_61&rgn=div8
https://www.sec.gov/files/formadv.pdf
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Date Activity Legal Basis for Compliance Notes 

April 

April 10, 2025 Amended Form 13H filing due (for first quarter 
2025). 

Exchange Act Rule 13h-1 requires a “large trader” to identify itself to the SEC and 
promptly make certain disclosures on Form 13H. Following an initial filing of Form 13H, 
all large traders must make an amended filing to correct inaccurate information 
promptly (within 10 days) following the quarter-end in which the information became 
stale. 

 

April 14, 2025 Form SHO due. Exchange Act Rule 13f-2 requires institutional investment managers to confidentially 
disclose their short positions and net monthly activity in equity securities to the SEC 
each month on Form SHO within 14 calendar days after the end of each calendar month. 

 

April 15, 2025 TIC Forms BC, BL-1 and BL-2 due.  See TIC and BEA Reporting Requirements.  

April 20, 2025 TIC Forms BQ-1, BQ-2 and BQ-3 due (for first 
quarter 2025).  

See TIC and BEA Reporting Requirements.  

April 23, 2025 TIC Form SLT due. See TIC and BEA Reporting Requirements.  

April 30, 2025* Distribute audited financial statements to investors. Advisers Act Rule 206(4)-2 (the “Custody Rule”) requires an investment adviser to 
distribute audited financial statements prepared in accordance with U.S. generally 
accepted accounting principles (“GAAP”) to all investors within 120 days after its fiscal 
year-end. 

Note that a 180-day time limit  
applies to “funds-of-funds.” See  
June 29 description of Advisers Act 
Rule 206(4)-2. 

April 30, 2025* Distribute updated Form ADV Part 2A (or summary 
of material changes) to investors. 

Advisers Act Rule 204-3(b) requires an investment adviser to distribute to each “client” 
an updated Part 2A of Form ADV (the “Brochure”) or a summary of material changes 
with an offer and information on how to obtain the updated Part 2A within 120 days 
after its fiscal year-end. 

 

April 30, 2025* Annual update to Form PF due for all private fund 
advisers other than “large hedge fund advisers”  
and “large liquidity fund advisers.” Quarterly  
update to Form PF due (for fourth quarter 2024)  
for “large hedge fund advisers” and “large liquidity 
fund advisers” who did not submit information 
relating to their other private funds with their  
fourth-quarter filing. 

Form PF requires all private fund advisers other than “large hedge fund advisers” and 
“large liquidity fund advisers” to file an annual update to all items in Form PF within  
120 days after the fiscal year-end. 

See March 1 description of Form PF. 

 

April 30, 2025* Quarterly Transaction Reports due (for first  
quarter 2025). 

Advisers Act Rule 204A-1 requires “access persons” to submit transaction reports to the 
CCO covering all transactions during the previous quarter, no later than 30 days after the 
end of each calendar quarter. 

 

https://www.sec.gov/files/form13h.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/section-240.13h-1
https://www.sec.gov/files/rules/final/2023/34-98738.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13f-2
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fslt-2022dec.pdf
https://www.ecfr.gov/cgi-bin/text-idx?SID=687e99bd0b325dfa238aa5b0b4059dd7&mc=true&node=se17.4.275_1206_24_3_62&rgn=div8
https://www.ecfr.gov/cgi-bin/text-idx?SID=687e99bd0b325dfa238aa5b0b4059dd7&mc=true&node=se17.4.275_1206_24_3_62&rgn=div8
https://www.sec.gov/about/forms/formadv-part2.pdf
https://www.ecfr.gov/cgi-bin/text-idx?SID=687e99bd0b325dfa238aa5b0b4059dd7&mc=true&node=se17.4.275_1204_63&rgn=div8
https://www.ecfr.gov/cgi-bin/text-idx?SID=5ce0cd2af9f17e0b94066182741a432c&mc=true&node=se17.4.275_1204a_61&rgn=div8


Regulatory Compliance Calendar 2025 

Red: SEC Regulatory Obligations Black: TIC and BEA Filing Obligations Green: Miscellaneous Regulatory Obligations 

15  |  Paul, Weiss, Rifkind, Wharton & Garrison LLP paulweiss.com 

Date Activity Legal Basis for Compliance Notes 

April (cont’d)    

April 30, 2025 BE-185, BE-577 and BE-605 due (for first quarter 
2025).  

See TIC and BEA Reporting Requirements.  

May 

May 14, 2025 Form SHO due. Exchange Act Rule 13f-2 requires institutional investment managers to confidentially 
disclose their short positions and net monthly activity in equity securities to the SEC 
each month on Form SHO within 14 calendar days after the end of each calendar month. 

 

May 15, 2025 Form 13F (and any related Confidential Treatment 
Request) due (for first quarter 2025). 

Exchange Act Rule 13f-1 requires every institutional investment adviser that exercises 
investment discretion over accounts holding Section 13(f) securities with an aggregate 
fair market value of at least $100 million on the last trading day of any month of any 
calendar year to file Form 13F within 45 days after the last day of such calendar year and 
within 45 days after the last day of each of the first three calendar quarters of the 
subsequent calendar year. 

 

May 15, 2025 Schedule 13G due (for initial filings and quarterly 
amendments). 

Exchange Act Rule 13d-1 requires beneficial owners who acquire more than 5% of publicly  
traded equity and are either “qualified institutional investors” or “exempt investors”  
to file Schedule 13G within 45 days after the end of the calendar quarter. 

Exchange Act Rule 13d-2 requires amendments to Schedule 13G filings within  
45 days after calendar quarter-end if there are “material” changes in the reported 
information as of the end of the calendar quarter (other than those caused by a change 
in an issuer’s securities outstanding). 

 

May 15, 2025 TIC Forms BC, BL-1 and BL-2 due.  See TIC and BEA Reporting Requirements.  

May 20, 2025 TIC Form D due. See TIC and BEA Reporting Requirements.  

May 23, 2025 TIC Form SLT due. See TIC and BEA Reporting Requirements.  

May 30, 2025* Quarterly update to Form PF due for all “large hedge 
fund advisers” (for first quarter 2025). 

Form PF requires a “large hedge fund adviser” to file a quarterly update within 60 calendar 
days after the end of its first, second and third fiscal quarters that updates the answers 
to items in Form PF relating to the “hedge funds” that it advises. 

This will be the final quarterly filing on 
the old version of Form PF. All 
subsequent quarterly updates to Form 
PF must be made using the amended 
form. 

See Amended Form PF FAQ, here. 

    

https://www.bea.gov/system/files/2022-03/BE-185-2022.pdf
https://www.bea.gov/system/files/2020-04/2020-be577.pdf
https://www.bea.gov/system/files/2021-03/be605-fillable-2021-1Q-and-beyond.pdf
https://www.sec.gov/files/rules/final/2023/34-98738.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13f-2
https://www.sec.gov/files/form13f.pdf
https://www.ecfr.gov/current/title-17/section-240.13f-1
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13d-102
https://www.ecfr.gov/cgi-bin/text-idx?SID=5ce0cd2af9f17e0b94066182741a432c&mc=true&node=se17.4.240_113d_61&rgn=div8
https://www.ecfr.gov/cgi-bin/text-idx?SID=5ce0cd2af9f17e0b94066182741a432c&mc=true&node=se17.4.240_113d_62&rgn=div8
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fd-2022dec.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fslt-2022dec.pdf
https://www.sec.gov/about/divisions-offices/division-investment-management/amended-form-pf-frequently-asked-questions
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Date Activity Legal Basis for Compliance Notes 

May (cont’d)    

May 31, 2025 Applicable BE-15 form expected to be due for 
reports not submitted via eFile. 

See TIC and BEA Reporting Requirements.  

May 31, 2025 Applicable BE-11 form expected to be due for 
reports not submitted via eFile. 

See TIC and BEA Reporting Requirements.  

May 31, 2025 BE-10 form expected to be due for reports not 
submitted via eFile. 

See TIC and BEA Reporting Requirements.  

June 

June 15, 2025 TIC Forms BC, BL-1 and BL-2 due.  See TIC and BEA Reporting Requirements.  

June 16, 2025 Form SHO due. Exchange Act Rule 13f-2 requires institutional investment managers to confidentially 
disclose their short positions and net monthly activity in equity securities to the SEC 
each month on Form SHO within 14 calendar days after the end of each calendar month. 

Because June 14, 2025, is a Saturday 
and EDGAR is closed on the weekends, 
managers who are required to file 
Form SHO should file by the following 
business day. 

June 23, 2025 TIC Form SLT due. See TIC and BEA Reporting Requirements.  

June 29, 2025* Distribute audited financial statements to investors 
in “funds-of-funds.” 

Pursuant to an SEC No-Action Letter, an investment adviser to any “funds-of-funds” is 
required to distribute audited financial statements prepared in accordance with GAAP  
to all investors within 180 days after its fiscal year-end. 

See April 30 description of Advisers 
Act Rule 206(4)-2. 

June 30, 2025 Applicable BE-15 form expected to be due for 
reports submitted via eFile. 

See TIC and BEA Reporting Requirements.  

June 30, 2025 Applicable BE-11 Form expected to be due for 
reports submitted via eFile. 

See TIC and BEA Reporting Requirements.  

June 30, 2025 BE-10 Form expected to be due for reports 
submitted via eFile. 

See TIC and BEA Reporting Requirements.  

 
 
 
 
 

https://www.bea.gov/surveys/fdiusurv
https://www.bea.gov/surveys/diasurv
https://www.bea.gov/be-10-benchmark-survey-us-direct-investment-abroad
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://www.sec.gov/files/rules/final/2023/34-98738.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13f-2
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fslt-2022dec.pdf
https://www.sec.gov/divisions/investment/noaction/aba081006.pdf
https://www.ecfr.gov/cgi-bin/text-idx?SID=687e99bd0b325dfa238aa5b0b4059dd7&mc=true&node=se17.4.275_1206_24_3_62&rgn=div8
https://www.bea.gov/surveys/fdiusurv
https://www.bea.gov/surveys/diasurv
https://www.bea.gov/be-10-benchmark-survey-us-direct-investment-abroad
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Date Activity Legal Basis for Compliance Notes 

July 

July 10, 2025 Amended Form 13H filing due (for second quarter 
2025). 

Exchange Act Rule 13h-1 requires a “large trader” to identify itself to the SEC and 
promptly make certain disclosures on Form 13H. Following an initial filing  
of Form 13H, all large traders must make an amended filing to correct inaccurate 
information promptly (within 10 days) following the quarter-end in which the 
information became stale. 

 

July 14, 2025 Form SHO due. Exchange Act Rule 13f-2 requires institutional investment managers to confidentially 
disclose their short positions and net monthly activity in equity securities to the SEC 
each month on Form SHO within 14 calendar days after the end of each calendar month. 

 

July 15, 2025 TIC Forms BC, BL-1 and BL-2 due.  See TIC and BEA Reporting Requirements.  

July 20, 2025 TIC Forms BQ-1, BQ-2 and BQ-3 due (for second 
quarter 2025).  

See TIC and BEA Reporting Requirements.  

July 23, 2025 TIC Form SLT due. See TIC and BEA Reporting Requirements.  

July 30, 2025* Quarterly Transaction Reports due (for second 
quarter 2025). 

Advisers Act Rule 204A-1 requires “access persons” to submit transaction reports to the 
CCO covering all transactions during the previous quarter, no later than 30 days after the 
end of each calendar quarter. 

 

July 30, 2025 BE-185, BE-577 and BE-605 due (for second quarter 
2025). 

See TIC and BEA Reporting Requirements.   

July 31, 2025 BE-180 due (for fiscal year 2024). See TIC and BEA Reporting Requirements.   

August 

August 14, 2025 Form 13F (and any related Confidential Treatment 
Request) due (for second quarter 2025). 

Exchange Act Rule 13f-1 requires every institutional investment adviser that exercises 
investment discretion over accounts holding Section 13(f) securities with an aggregate 
fair market value of at least $100 million on the last trading day of any month of any 
calendar year to file Form 13F within 45 days after the last day of such calendar year and 
within 45 days after the last day of each of the first three calendar quarters of the 
subsequent calendar year. 

 

August 14, 2025 Form SHO due. Exchange Act Rule 13f-2 requires institutional investment managers to confidentially 
disclose their short positions and net monthly activity in equity securities to the SEC 
each month on Form SHO within 14 calendar days after the end of each calendar month. 

 

    

https://www.sec.gov/files/form13h.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/section-240.13h-1
https://www.sec.gov/files/rules/final/2023/34-98738.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13f-2
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fslt-2022dec.pdf
https://www.ecfr.gov/cgi-bin/text-idx?SID=5ce0cd2af9f17e0b94066182741a432c&mc=true&node=se17.4.275_1204a_61&rgn=div8
https://www.bea.gov/system/files/2022-03/BE-185-2022.pdf
https://www.bea.gov/system/files/2020-04/2020-be577.pdf
https://www.bea.gov/system/files/2021-03/be605-fillable-2021-1Q-and-beyond.pdf
https://apps.bea.gov/ssb/be180/
https://apps.bea.gov/ssb/be180/
https://www.sec.gov/files/form13f.pdf
https://www.ecfr.gov/current/title-17/section-240.13f-1
https://www.sec.gov/files/rules/final/2023/34-98738.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13f-2
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Date Activity Legal Basis for Compliance Notes 

August (cont’d)    

August 14, 2025 Schedule 13G due (for initial filings and quarterly 
amendments). 

Exchange Act Rule 13d-1 requires beneficial owners who acquire more than 5% of publicly  
traded equity and are either “qualified institutional investors” or “exempt investors”  
to file Schedule 13G within 45 days after the end of the calendar quarter. 

Exchange Act Rule 13d-2 requires amendments to Schedule 13G filings within  
45 days after calendar quarter-end if there are “material” changes in the reported 
information as of the end of the calendar quarter (other than those caused by a change 
in an issuer’s securities outstanding). 

 

August 15, 2025 TIC Forms BC, BL-1 and BL-2 due.  See TIC and BEA Reporting Requirements.  

August 19, 2025 TIC Form D due. See TIC and BEA Reporting Requirements.  

August 23, 2025 TIC Form SLT due. See TIC and BEA Reporting Requirements.  

August 29, 2025* Quarterly update to Form PF due for all “large  
hedge fund advisers” (for second quarter 2025). 

Form PF requires a “large hedge fund adviser” to file a quarterly update within 60 
calendar days after the end of its first, second and third fiscal quarters that updates the 
answers to items in Form PF relating to the “hedge funds” that it advises. 

This will be the first quarterly filing on 
the amended version of Form PF. 

August 29, 2025 TIC Form SHLA due.  See TIC and BEA Reporting Requirements.  

August 29, 2025 Form N-PX disclosure of “Say-On-Pay” votes due. Form N-PX requires “institutional investment managers” (i.e., a person that (1) is an 
“institutional investment manager” as defined in the Exchange Act; and (2) is required to 
file Form 13F reports under section 13(f)-1 of the Exchange Act) to publicly disclose 
information about their proxy votes regarding certain compensation-related matters (so 
called “say-on-pay” votes). 
 
 

The Form N-PX is required to disclose 
applicable data regarding “Say-On-
Pay” proxy votes covering the prior 
year (i.e., for votes during the period 
of July 1, 2024, to June 30, 2025).  

Form N-PX for “institutional 
investment managers” is due annually 
60 days after the end of the second 
quarter and must be filed not later 
than August 31 of each year.  

 
 
 
 
 
 

https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13d-102
https://www.ecfr.gov/cgi-bin/text-idx?SID=5ce0cd2af9f17e0b94066182741a432c&mc=true&node=se17.4.240_113d_61&rgn=div8
https://www.ecfr.gov/cgi-bin/text-idx?SID=5ce0cd2af9f17e0b94066182741a432c&mc=true&node=se17.4.240_113d_62&rgn=div8
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fd-2022dec.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fslt-2022dec.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/shl2019f.pdf
https://www.sec.gov/files/formn-px.pdf
https://www.sec.gov/files/formn-px.pdf
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Date Activity Legal Basis for Compliance Notes 

September 

September 15, 2025 Form SHO due. Exchange Act Rule 13f-2 requires institutional investment managers to confidentially 
disclose their short positions and net monthly activity in equity securities to the SEC 
each month on Form SHO within 14 calendar days after the end of each calendar month. 

Because September 14, 2025, is a 
Sunday and EDGAR is closed on the 
weekends, managers who are 
required to file Form SHO should file 
by the following business day. 

September 15, 2025 TIC Forms BC, BL-1 and BL-2 due.  See TIC and BEA Reporting Requirements.  

September 23, 2025 TIC Form SLT due. See TIC and BEA Reporting Requirements.  

October 

October 10, 2025 Amended Form 13H filing due (for third quarter 
2025). 

Exchange Act Rule 13h-1 requires a “large trader” to identify itself to the SEC and 
promptly make certain disclosures to the SEC on Form 13H. Following an initial filing of 
Form 13H, all large traders must make an amended filing to correct inaccurate 
information promptly (within 10 days) following the quarter-end in which the 
information became stale. 

 

October 14, 2025 Form SHO due. Exchange Act Rule 13f-2 requires institutional investment managers to confidentially 
disclose their short positions and net monthly activity in equity securities to the SEC 
each month on Form SHO within 14 calendar days after the end of each calendar month. 

 

October 15, 2025 TIC Forms BC, BL-1 and BL-2 due.  See TIC and BEA Reporting Requirements.  

October 20, 2025 TIC Forms BQ-1, BQ-2 and BQ-3 due (for third 
quarter 2025).  

See TIC and BEA Reporting Requirements.  

October 23, 2025 TIC Form SLT due. See TIC and BEA Reporting Requirements.  

October 30, 2025* Quarterly Transaction Reports due (for  
third quarter 2025).  

Advisers Act Rule 204A-1 requires “access persons” to submit transaction reports to the 
CCO covering all transactions during the previous quarter, no later than 30 days after the 
end of each calendar quarter. 

 

October 30, 2025 BE-185, BE-577 and BE-605 due (for third quarter 
2025). 

See TIC and BEA Reporting Requirements.  

https://www.sec.gov/files/rules/final/2023/34-98738.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13f-2
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fslt-2022dec.pdf
https://www.sec.gov/files/form13h.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/section-240.13h-1
https://www.sec.gov/files/rules/final/2023/34-98738.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13f-2
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fslt-2022dec.pdf
https://www.ecfr.gov/cgi-bin/text-idx?SID=5ce0cd2af9f17e0b94066182741a432c&mc=true&node=se17.4.275_1204a_61&rgn=div8
https://www.bea.gov/system/files/2022-03/BE-185-2022.pdf
https://www.bea.gov/system/files/2020-04/2020-be577.pdf
https://www.bea.gov/system/files/2021-03/be605-fillable-2021-1Q-and-beyond.pdf
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Date Activity Legal Basis for Compliance Notes 

November 

November 14, 2025 Form 13F (and any related Confidential Treatment 
Request) due (for third quarter 2025). 

Exchange Act Rule 13f-1 requires every institutional investment adviser that exercises 
investment discretion over accounts holding Section 13(f) securities with an aggregate 
fair market value of at least $100 million on the last trading day of any month of any 
calendar year to file Form 13F within 45 days after the last day of such calendar year and 
within 45 days after the last day of each of the first three calendar quarters of the 
subsequent calendar year. 

 

November 14, 2025 Schedule 13G due (for quarterly amendments). Exchange Act Rule 13d-2 requires amendments to Schedule 13G filings within  
45 days after calendar quarter-end if there are “material” changes in the reported 
information as of the end of the calendar quarter (other than those caused by a change 
in an issuer’s securities outstanding). 

 

November 14, 2025 Form SHO due. Exchange Act Rule 13f-2 requires institutional investment managers to confidentially 
disclose their short positions and net monthly activity in equity securities to the SEC 
each month on Form SHO within 14 calendar days after the end of each calendar month. 

 

November 15, 2025 TIC Forms BC, BL-1 and BL-2 due.  See TIC and BEA Reporting Requirements.  

November 19, 2025 TIC Form D due. See TIC and BEA Reporting Requirements.  

November 23, 2025 TIC Form SLT due. See TIC and BEA Reporting Requirements.  

November 29, 2025* Quarterly update to Form PF due for all “large hedge 
fund advisers” (for third quarter 2025). 

Form PF requires a “large hedge fund adviser” to file a quarterly update within 60 
calendar days after the end of its first, second and third fiscal quarters that updates the 
answers to items in Form PF relating to the “hedge funds” that it advises. 

 

December 

December 15, 2025 Form SHO due. Exchange Act Rule 13f-2 requires institutional investment managers to confidentially 
disclose their short positions and net monthly activity in equity securities to the SEC 
each month on Form SHO within 14 calendar days after the end of each calendar month. 

Because December 14, 2025, is a 
Sunday and EDGAR is closed on the 
weekends, managers who are 
required to file Form SHO should file 
by the following business day. 

December 15, 2025 TIC Forms BC, BL-1 and BL-2 due.  See TIC and BEA Reporting Requirements.  

December 23, 2025 TIC Form SLT due. See TIC and BEA Reporting Requirements.  

 
Notes 

*Assumes a fiscal year ending December 31. 

https://www.sec.gov/files/form13f.pdf
https://www.ecfr.gov/current/title-17/section-240.13f-1
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13d-102
https://www.ecfr.gov/cgi-bin/text-idx?SID=5ce0cd2af9f17e0b94066182741a432c&mc=true&node=se17.4.240_113d_62&rgn=div8
https://www.sec.gov/files/rules/final/2023/34-98738.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13f-2
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fd-2022dec.pdf
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fslt-2022dec.pdf
https://www.sec.gov/files/rules/final/2023/34-98738.pdf
https://www.ecfr.gov/current/title-17/chapter-II/part-240/subpart-A/subject-group-ECFR7ce825ff9acf140/section-240.13f-2
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://home.treasury.gov/data/treasury-international-capital-tic-system-home-page/tic-forms-instructions/tic-b-forms-and-instructions
https://ticdata.treasury.gov/resource-center/data-chart-center/tic/Documents/fslt-2022dec.pdf
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This Regulatory Compliance Calendar is not intended to provide legal advice, and no legal or business decision should be based on its content. 
 
The editors of the Regulatory Compliance Calendar are Arik Hirschfeld, Jane Danek, Shekida Anna Smith-Sandy and Ryan Arredondo. 

Our Investment Funds Group 

Recognized as one of the premier private equity funds practices in the marketplace, the Paul, Weiss Investment Funds Group serves as industry-leading 
advisors to a diverse group of private equity firms, ranging from up-and-coming middle market firms to large alternative asset managers. Our deep and 
sophisticated team of investment funds lawyers has experience in all aspects of the organization and operation of alternative asset management products 
across the spectrum. Our extensive market knowledge is built on decades of experience working hand in hand with private equity managers, investors and 
other key market participants, equipping us with unrivaled data about evolving trends and market dynamics and making us uniquely positioned to offer 
cutting-edge yet practical advice. We provide advice on both day-to-day questions and firm-defining decisions with respect to the full range of asset 
management services, including fund and management company formation, seed capital and strategic arrangements, partner arrangements and employee 
compensation, regulatory and compliance considerations and investment management M&A. The full suite of the firm’s resources are at our clients’ 
fingertips, and we work closely across practice areas to provide seamless advice to private equity funds throughout their lifecycles. 
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