SEC Private Fund Adyvisers Rule Overview

At-A-Glance Overview for LPs
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Rule

Element

Final vs.
Proposed Rule

Applies To

Compliance Date

Applies To Existing
Contractual Agreements?

Registered Private

Quarterly Statements | Fee and Expense Disclosure Minor Changes Fund Advisers 18-months Yes
Quarterly Statements | Performance Disclosure Minor Changes Reglstered Private 18-months Yes
Fund Advisers

Zrtlj\:;:: AUl e No Real Changes ﬁjg;fiﬂggate 18-months Yes
Adviser Led Minor Chanaes Registered Private | >$1.5b AUM - 12-months Yes
Secondaries 9 Fund Advisers <$1.5b AUM - 18-months
Restricted Activities Regulatory, Compliance, and New All Private Fund >$1.5b AUM - 12-months Yes
(Disclosure-Based) Examination Expenses Advisers <$1.5b AUM - 18-months
Restricted Activities Reducing Adviser Clawbacks for | Significant All Private Fund >$1.5b AUM - 12-months Yes
(Disclosure-Based) Taxes Changes Advisers <$1.5b AUM - 18-months
Restricted Activities Certain Non-Pro Rata Fee and Significant All Private Fund >$1.5b AUM - 12-months Yes
(Disclosure-Based) Expense Allocations Changes Advisers <$1.5b AUM - 18-months
Restricted Activities Investigation Expenses New All Private Fund >$1.5b AUM - 12-months No
(Consent) Advisers <$1.5b AUM - 18-months
Restricted Activities Berewing Significant All Private Fund >$1.5b AUM - 12-months No
(Consent) Changes Advisers <$1.5b AUM - 18-months
Certain Adviser Fees for Unperformed Services Removed and All Private Fund Existin Yes (SEC views this was
Misconduct P Reaffirmed Advisers 9 already prohibited)
Certain Adviser Limiti Eliminating Liabilit Removed and All Private Fund Existi Yes (SEC views this was
Misconduct IMiting or Eiminating Hlabiiity Reaffirmed Advisers *stng already prohibited)
Preferential Treatment Prohibited Preferential Significant All Private Fund >$1.5b AUM - 12-months No

Redemptions Changes Advisers <$1.5b AUM - 18-months
Preferential Treatment Prohibited Preferential Significant All Private Fund >$1.5b AUM - 12-months No

Transparency Changes Advisers <$1.5b AUM - 18-months
Preferential Treatment g;tshcel’(r)::ieor?;:ge-[reena’gg?ent e Significant All Private Fund >$1.5b AUM - 12-months Yes

Changes Advisers <$1.5b AUM - 18-months

Treatment

Compliance Rule New All Registered 50y Yes

Amendments

Advisers
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