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Sponsors and managers of private funds 
must attend to various routine regulatory 
and compliance tasks, which can include 
ongoing reporting obligations under the 
Investment Advisers Act of 1940 (the 
“Advisers Act”), updating filings for offering 
exemptions under the Securities Act of 
1933 (the “Securities Act”), and affirming 
reliance on exemptions from registration 
with the Commodities Futures Trading 
Commission (CFTC). As the calendar turns 
to 2023, now is a good time for advisers 
to ensure that they are prepared to meet 
these regulatory requirements. 

To assist with these compliance obligations 
in 2023, we have prepared a regulatory 
and compliance checklist available below 
that outlines certain notable private 
fund adviser filing obligations and other 
compliance tasks, as well as applicable 
2023 deadlines.1   

In addition to routine regulatory 
obligations, private fund advisers should 
note that the Securities and Exchange 
Commission (SEC) proposed several 
significant rulemakings in 2022 that 
could meaningfully impact management, 
compliance, and reporting for private funds 
and their advisers. As of the publication of 
this Alert, these proposals remain pending; 
however, we expect that the SEC’s 
rulemaking staff is actively evaluating 
public comments received on these 
proposals. While industry participants 
have expressed critical views on certain 
proposals, at least some, and perhaps all, 
of these proposals are likely to be adopted 
in 2023. Moreover, while the SEC’s Division 
of Examinations has not yet published its 
2023 Examination Priorities, we expect 
that private fund advisers will remain a top 
examination priority, as in prior years.2 We 
have summarized the currently pending 
proposals below.  

Introduction

1For a more comprehensive reference guide that outlines certain key rules applicable to all registered investment 
advisers, please see Morrison Foerster’s Investment Adviser Compliance Index at https://www.mofo.com/resources/
news/230105-investment-adviser-compliance-index.

2See, e.g., 2022 Examination Priorities, SEC Division of Examinations (2022) (noting private fund advisers as a significant 
focus area for examinations in 2022).

https://www.mofo.com/resources/news/230105-investment-adviser-compliance-index
https://www.mofo.com/resources/news/230105-investment-adviser-compliance-index


Pending SEC Rulemaking

Private Fund Investor Protection Proposal

On February 9, 2022, the SEC proposed new rules under the Advisers Act that would be 
applicable to private fund advisers that are registered investment advisers (“RIAs”) and, in 
some cases, exempt reporting advisers (“ERAs”). The proposals would: 

 ■ require registered private fund advisers to provide investors with quarterly statements 
detailing information about private fund performance, fees, and expenses (Proposed 
Rule 211(h)(1) under the Advisers Act);

 ■ require registered private fund advisers to obtain an annual audit for each private fund 
advised by an adviser and cause the private fund’s auditor to notify the SEC upon 
certain events (Proposed Rule 206(4)-10 under the Advisers Act);

 ■ prohibit all private fund advisers, including those that are not registered, from engaging 
in certain activities and practices that are contrary to the public interest and the 
protection of investors (e.g., charging accelerated monitoring fees) (Proposed Rule 
211(h)(2)-1 under the Advisers Act);

 ■ require registered private fund advisers, in connection with an adviser-led secondary 
transaction, to distribute to investors a fairness opinion and a written summary of 
certain material business relationships between the adviser and the opinion provider 
(Proposed Rule 211(h)(2)-2 under the Advisers Act);

 ■ prohibit all private fund advisers from providing certain types of preferential treatment 
that have a material negative effect on other investors (e.g., providing preferential 
liquidity terms), while also prohibiting all other types of preferential treatment unless 
disclosed to current and prospective investors (Proposed Rule 211(h)(2)-3 under the 
Advisers Act); and

 ■ require all registered investment advisers to document the annual review of their 
compliance policies and procedures in writing (Proposed amendments to Rule 206(4)-7 
under the Advisers Act).

The SEC’s Proposing Release can be found at:  
https://www.sec.gov/rules/proposed/2022/ia-5955.pdf 
MoFo’s related Client Alerts are located at:  
https://www.mofo.com/resources/insights/220214-sec-proposes-new-rules-private-fund-advisers 
and https://www.mofo.com/resources/news/220209-sec-proposes-enhanced-disclosures

https://www.sec.gov/rules/proposed/2022/ia-5955.pdf
https://www.mofo.com/resources/insights/220214-sec-proposes-new-rules-private-fund-advisers 
https://www.mofo.com/resources/news/220209-sec-proposes-enhanced-disclosures


Cybersecurity Reporting Proposal

On February 9, 2022, the SEC proposed Rule 206(4)-9 under the Advisers Act, which 
would require all registered investment advisers to adopt and implement written 
cybersecurity policies and procedures reasonably designed to address cybersecurity 
risks. Additionally, the proposal would amend Form ADV to require registered investment 
advisers to report to the SEC any significant cybersecurity incidents affecting the adviser 
or its private fund clients and to disclose these incidents and other cybersecurity risks to 
clients in the adviser’s Form ADV Part 2 brochure.

The SEC’s Proposing Release can be found at:  
https://www.sec.gov/rules/proposed/2022/33-11028.pdf

ESG Reporting Proposal

On May 25, 2022, the SEC proposed amendments to Form ADV that would require 
registered investment advisers and exempt reporting advisers to disclose information on 
Form ADV Part 1A regarding their ESG investment approach and whether they rely on 
any third-party ESG framework in connection with certain advisory services. The proposal 
would also amend Form ADV Part 2 to require that a registered investment adviser include 
in its brochure: (i) a description of the ESG factor or factors it considers for each significant 
investment strategy or method of analysis; (ii) disclosure of any material relationship or 
arrangement that the adviser has with any related person that is an ESG consultant or 
other ESG service provider; and (iii) if the adviser has proxy voting policies or procedures 
that include ESG considerations, a description of those ESG factors and how they are 
considered in connection with voting client securities.

The SEC’s Proposing Release can be found at:   
https://www.sec.gov/rules/proposed/2022/ia-6034.pdf

Form PF Amendments

In 2022, the SEC published two proposals that would amend Form PF—one on January 
26, 2022, and the other on August 10, 2022. The January proposal would add new 
current reporting requirements for large hedge fund advisers and private equity advisers. 
The proposed current reporting obligations would require a private fund adviser to 
file an amended Form PF report within one day of the occurrence of certain events, 
including extraordinary investment losses, margin or default events, large withdrawal 
and redemption requests, suspensions of redemptions, the completion of adviser-led 
secondary transactions, and other events. The January proposal would also lower the 
annual reporting threshold for large private equity advisers and require these advisers to 
provide additional information to the SEC about the private equity funds they advise. The 
August proposal would require private fund advisers to report on Form PF more detailed 
information regarding assets under management, withdrawal and redemption rights, gross 
asset value and net asset value, inflows and outflows, borrowings and types of creditors, 
investment strategies, and counterparty exposures, among other items.

The SEC’s January 2022 Proposing Release can be found at:  
https://www.sec.gov/rules/proposed/2022/ia-5950.pdf 
the SEC’s August 2022 Proposing Release can be found at:  
https://www.sec.gov/rules/proposed/2022/ia-6083.pdf 
MoFo’s related Client Alert is located at:   
https://www.mofo.com/resources/insights/220131-sec-proposes-expand-private-funds

https://www.sec.gov/rules/proposed/2022/33-11028.pdf
https://www.sec.gov/rules/proposed/2022/ia-6034.pdf
https://www.sec.gov/rules/proposed/2022/ia-5950.pdf
https://www.sec.gov/rules/proposed/2022/ia-6083.pdf
https://www.mofo.com/resources/insights/220131-sec-proposes-expand-private-funds


Vendor Oversight Rule Proposal

On October 26, 2022, the SEC proposed new Rule 206(4)-11 that would prohibit registered 
investment advisers, including private fund advisers, from outsourcing certain functions 
to service providers unless minimum due diligence, oversight, and written recordkeeping 
requirements are met. Specifically, proposed Rule 206(4)-11 would require advisers to 
implement and document a due diligence process for initially approving and thereafter 
maintaining outsourced and similar service relationships with certain types of service 
providers, generally including the following: valuation, sub-adviser, client services, 
cybersecurity, investment risk, portfolio accounting, pricing, reconciliation, trading desk, 
and trade communication and allocation.

The SEC’s Proposing Release can be found at:  
https://www.sec.gov/rules/proposed/2022/ia-6176.pdf  
MoFo’s related Client Alert is located at:  
https://www.mofo.com/resources/insights/221108-sec-proposes-to-require-registered-investment-
advisers

Form N-PX Reporting for Institutional Investment Managers

On November 2, 2022, the SEC proposed amendments to Form N-PX that would require 
investment advisers that exercise investment discretion over securities with an aggregate 
value of at least $100 million (i.e., Form 13F filers) to report annually on Form N-PX how 
they voted proxies relating to shareholder advisory votes on executive compensation 
(“say-on-pay”) matters.

The SEC’s Proposing Release can be found at:  
https://www.sec.gov/rules/proposed/2021/34-93169.pdf

If you have any questions about these proposals, current private fund regulatory 
obligations, or preparing for SEC examinations, please contact a member of MoFo’s 
Private Funds Group or Investment Management team.

https://www.sec.gov/rules/proposed/2022/ia-6176.pdf 
https://www.mofo.com/resources/insights/221108-sec-proposes-to-require-registered-investment-adviser
https://www.mofo.com/resources/insights/221108-sec-proposes-to-require-registered-investment-adviser
https://www.sec.gov/rules/proposed/2021/34-93169.pdf


2023 Compliance Checklist

Requirement
Advisers Subject to the 
Requirement

Deadline

Q1 2023

Form PF Updates – Large 
Liquidity Fund Advisers

Any registered investment adviser (RIA) that, 
collectively with its related persons, managed 
at least $150 million in private fund assets as of 
the last day of its most recently completed fiscal 
year and is a “Large Liquidity Fund Adviser”*

Large Liquidity Fund Advisers must 
file an update within 15 days of the 
fiscal year end that updates all items 
in the Form PF (Jan. 15, 2023, for a 
Dec. 31st fiscal year end)

Form 13H Any person who exercises investment discretion 
over accounts that effect transactions in National 
Market System (NMS) securities that equal or 
exceed 2 million shares or $20 million during any 
calendar day, or 20 million shares or $200 million 
during any calendar month (a “Large Trader”)

Within 45 days after the end of 
calendar year (Feb. 14, 2023)

Form 13F Any institutional investment manager that 
exercises investment discretion with respect to 
accounts holding Section 13(f) securities having 
an aggregate fair market value on the last trading 
day of any month of any calendar year of at least 
$100 million

Within 45 days after the last day of 
the calendar year (Feb. 14, 2023) 

Form PR Any registered Commodity Trading Adviser (CTA) 
subject to a reporting requirement under CFTC 
Regulation 4.27

Within 45 days of the calendar year 
end (Feb. 14, 2023) 

Form PQR Any registered Commodity Pool Operator (CPO) 
subject to a reporting requirement under CFTC 
Regulation 4.27

Within 60 days of the end of the 
calendar year (Mar. 1, 2023) 

Form PF Updates – Large 
Hedge Fund Advisers

Any RIA that, collectively with its related persons, 
managed at least $150 million in private fund 
assets as of the last day of its most recently 
completed fiscal year and is a “Large Hedge 
Fund Adviser”†

Large Hedge Fund Advisers must file 
a quarterly update within 60 days 
after the end of the fourth fiscal 
quarter that updates all items in the 
Form PF (Mar. 1, 2023, for a Dec. 
31st fiscal year end)

Reaffirm CPO exemption 
or exclusion and CTA 
exemptions under CFTC 
Rules

Any investment adviser that relies on CFTC 
Regulation 4.14(a)(8) or funds that rely on CFTC 
Regulation 4.5, 4.13(a)(1), 4.13(a)(2), 4.13(a)(3), or 
4.13(a)(5)

File an affirmation of the applicable 
notice of exemption or exclusion 
within 60 days of the calendar year 
end (Mar. 1, 2023)

Form ADV Part 1 RIAs and ERAs RIAs and ERAs must file an amended 
Form ADV Part 1 within 90 days after 
the end of the adviser’s fiscal year 
(Mar. 31, 2023, for a Dec. 31st fiscal 
year end)

Form ADV Part 2 
(“brochure”) filing  

RIAs An RIA must file an amended 
brochure within 90 days after the end 
of the adviser’s fiscal year (Mar. 31, 
2023, for a Dec. 31st fiscal year end)

CPO Annual Report CPOs, unless an exception applies A CPO must distribute an Annual 
Report, certified by an independent 
public accountant, to pool 
participants within 90 days of the 
pool’s fiscal year-end and file the 
report with the NFA (Mar. 31, 2023, 
for a Dec. 31st fiscal year end)

*A “Large Liquidity Fund Adviser” is an adviser that advises one or more liquidity funds and had, collectively with any 
related persons, at least $1 billion in combined money market and liquidity fund assets under management, as of the last 
day of any month in the fiscal quarter immediately preceding the adviser’s most recently completed fiscal quarter.

†A “Large Hedge Fund Adviser” is any adviser that, collectively with its related persons, had at least $1.5 billion in hedge 
fund assets under management as of the last day of any month in the fiscal quarter immediately preceding the adviser’s 
most recently completed fiscal quarter. 

https://www.sec.gov/divisions/investment/13flists


2023 Compliance Checklist continued

Requirement
Advisers Subject to the 
Requirement

Deadline

Q2 2023

Form 13H Any Large Trader Promptly following the end of the 
calendar quarter in the event that 
any of the information contained in a 
Form 13H filing becomes inaccurate 
for any reason

Form PF Updates – Large 
Liquidity Fund Advisers

Any RIA that, collectively with its related persons, 
managed at least $150 million in private fund 
assets as of the last day of its most recently 
completed fiscal year and is a Large Liquidity 
Fund Adviser

Large Liquidity Fund Advisers must 
file an update within 15 days of 
the fiscal quarter end that updates 
all items in the Form PF relating to 
liquidity funds they advise (Apr. 15, 
2023, for a Dec. 31st fiscal year end)

Form ADV Part 2 
brochure delivery

RIAs An RIA must deliver an amended 
brochure or a summary of any 
material changes to the brochure to 
each client within 120 days after the 
end of the adviser’s fiscal year (Apr. 
30, 2023, for a Dec. 31st fiscal year 
end)

Private fund audited 
financial statements

RIAs that rely on Rule 206(4)-2(b)(4) under the 
Advisers Act 

An RIA must distribute audited 
financial statements for each private 
fund with a Dec. 31st fiscal year 
end advised by the RIA to all limited 
partners/members in a fund within 
120 days of a fund’s fiscal year end 
(Apr. 30, 2023) or 180 days for fund 
of funds (June 29, 2023)

Form 13F Any institutional investment manager that 
exercises investment discretion with respect to 
accounts holding Section 13(f) securities having 
an aggregate fair market value on the last trading 
day of any month of any calendar year of at least 
$100 million

Within 45 days of the calendar 
quarter end (May 15, 2023) 

Form PR Any CTA subject to a reporting requirement 
under CFTC Regulation 4.27

Within 45 days of the calendar 
quarter end (May 15, 2023) 

Form PQR Any CPO subject to a reporting requirement 
under CFTC Regulation 4.27

Within 60 days of the calendar 
quarter end (May 30, 2023) 

Form PF Updates – Large 
Hedge Fund Advisers

Any RIA that, collectively with its related persons, 
managed at least $150 million in private fund 
assets as of the last day of its most recently 
completed fiscal year and is a Large Hedge Fund 
Adviser

Large Hedge Fund Advisers must file 
a quarterly update within 60 days 
after the end of the fiscal quarter 
that updates all items in the Form 
PF relating to the hedge funds they 
advise (May 30, 2023, for a Dec. 31st 
fiscal year end)

https://www.sec.gov/divisions/investment/13flists


2023 Compliance Checklist continued

Requirement
Advisers Subject to the 
Requirement

Deadline

Q3 2023

Form 13H Any Large Trader Promptly following the end of the 
calendar quarter in the event that 
any of the information contained in a 
Form 13H filing becomes inaccurate 
for any reason

Form PF Updates – Large 
Liquidity Fund Advisers

Any RIA that, collectively with its related persons, 
managed at least $150 million in private fund 
assets as of the last day of its most recently 
completed fiscal year and is a Large Liquidity 
Fund Adviser

Large Liquidity Fund Advisers must 
file an update within 15 days of 
the fiscal quarter end that updates 
all items in the Form PF relating to 
liquidity funds they advise (July 15, 
2023, for a Dec. 31st fiscal year end)

Form 13F Any institutional investment manager that 
exercises investment discretion with respect to 
accounts holding Section 13(f) securities having 
an aggregate fair market value on the last trading 
day of any month of any calendar year of at least 
$100 million

Within 45 days of the calendar 
quarter end (Aug. 14, 2023) 

Form PR Any CTA subject to a reporting requirement 
under CFTC Regulation 4.27

Within 45 days of the calendar 
quarter end (Aug. 14, 2023) 

Form PQR Any CPO subject to a reporting requirement 
under CFTC Regulation 4.27

Within 60 days of the calendar 
quarter end (Aug. 29, 2023) 

Form PF Updates – Large 
Hedge Fund Advisers

Any RIA that, collectively with its related persons, 
managed at least $150 million in private fund 
assets as of the last day of its most recently 
completed fiscal year and is a Large Hedge Fund 
Adviser 

Large Hedge Fund Advisers must file 
a quarterly update within 60 days 
after the end of the fiscal quarter 
that updates all items in the Form 
PF relating to the hedge funds they 
advise (Aug. 29, 2023, for a Dec. 31st 
fiscal year end)

Q4 2023

Form 13H Any Large Trader Promptly following the end of the 
calendar quarter in the event that 
any of the information contained in a 
Form 13H filing becomes inaccurate 
for any reason

Form PF Updates – Large 
Liquidity Fund Advisers

Any RIA that, collectively with its related persons, 
managed at least $150 million in private fund 
assets as of the last day of its most recently 
completed fiscal year and is a Large Liquidity 
Fund Adviser

Large Liquidity Fund Advisers must 
file an update within 15 days of 
the fiscal quarter end that updates 
all items in the Form PF relating to 
liquidity funds they advise (Oct. 15, 
2023, for a Dec. 31st fiscal year end)

Form 13F Any institutional investment manager that 
exercises investment discretion with respect to 
accounts holding Section 13(f) securities having 
an aggregate fair market value on the last trading 
day of any month of any calendar year of at least 
$100 million

Within 45 days of the calendar 
quarter end (Nov. 14, 2023) 

Form PR Any CTA subject to a reporting requirement 
under CFTC Regulation 4.27

Within 45 days of the calendar 
quarter end (Nov. 14, 2023) 

Form PQR Any CPO subject to a reporting requirement 
under CFTC Regulation 4.27

Within 60 days of the calendar 
quarter end (Nov. 29, 2023) 

Form PF Updates – Large 
Hedge Fund Advisers

Any RIA that, collectively with its related persons, 
managed at least $150 million in private fund 
assets as of the last day of its most recently 
completed fiscal year and is a Large Hedge Fund 
Adviser

Large Hedge Fund Advisers must file 
a quarterly update within 60 days 
after the end of the fiscal quarter 
that updates all items in the Form 
PF relating to the hedge funds they 
advise (Nov. 29, 2023, for a Dec. 31st 
fiscal year end)

https://www.sec.gov/divisions/investment/13flists
https://www.sec.gov/divisions/investment/13flists


2023 Compliance Checklist continued

Requirement
Advisers Subject to the 
Requirement

Deadline

Ongoing/ 
Annual

Deliver updated privacy 
notices

Any RIA that has an advisory relationship with 
an individual that uses the adviser’s services 
primarily for personal, family, or household 
purposes

On a consistent basis at least once 
in any period of 12 consecutive 
months for the duration of the client 
relationship

Obtain annual securities 
holdings reports of 
Access Persons

RIAs On an annual basis, an RIA must 
collect from each Access Person an 
annual personal securities holdings 
report containing certain required 
information regarding securities 
holdings and all securities accounts

Review of compliance 
policies and procedures 

RIAs On an annual basis 

Assess disqualification 
status for any promotor 
(i.e., solicitor or 
placement agent) 
pursuant to Rule 206(4)-1 
under the Advisers Act 

RIAs that compensate solicitors or placement 
agents for referrals or endorsements

On at least an annual basis§ 

Form D Annual 
Amendments

Any general partner or adviser on behalf of an 
issuer that sells its securities in reliance on an 
exemption provided in Regulation D or Section 
4(a)(5) of the Securities Act of 1933

Annually on or before the first 
anniversary of the last filed Form 
D or amendment, if the offering is 
continuing at that time

Form ADV Part 3 (Form 
CRS) filing

Any RIA that provides advisory services to “retail 
investors”

RIAs must file an amended Form ADV 
Part 3 within 30 days whenever any 
information in it becomes materially 
inaccurate

Form ADV Part 3 (Form 
CRS) delivery

Any RIA that provides advisory services to “retail 
investors”

RIAs must communicate any changes 
in the updated relationship summary 
to existing retail investors within 60 
days after the updates are required to 
be made

© 2023 Morrison & Foerster LLP 01112023

§Rule 206(4)-1(b)(3) under the Advisers Act; see also Investment Adviser Marketing, SEC Adv. Act Rel. No. IA-5653 at 121 
(Dec. 22, 2020). RIAs may wish to include this obligation in their annual compliance reviews.  
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