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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.



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, 

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


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 
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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 

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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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 
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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 – 
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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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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


Regulatory Compliance Calendar 2025 

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/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

 

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
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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 

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. 
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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. 

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://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. 
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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. 
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