
 

 

Jan. 20, 2026 
 

2026 Regulatory Update for Investment Managers and Private Funds 
 
For investment advisers, investment managers, private funds, commodity pool operators and commodity 
trading advisors looking to navigate 2026 with confidence, this update serves as a starting point to prepare 
for the year ahead. In this guide, we highlight key annual and periodic regulatory, legal, reporting and 
compliance obligations with upcoming deadlines. 
 
Stay informed: Discover critical filing dates and reporting requirements for 2026. 
 
Stay compliant: Ensure you're meeting all legal and regulatory responsibilities. 
 
Stay ahead: Use this update to strategically plan for a successful year. 
 
Please note: While this is a helpful overview, it is not exhaustive. For a comprehensive understanding of all 
applicable compliance and regulatory nuances specific to your operations, further detailed insights may be 
necessary. For your reference, a consolidated Regulatory Filings Calendar summarizing upcoming filing and 
compliance dates appears at the conclusion of this update.  
 
 
--------------------------------------- 
The purpose of this update is to remind investment advisers, investment managers, private funds, 
commodity pool operators, commodity trading advisors and commodity pools about various annual and 
periodic regulatory, legal, reporting, compliance and other obligations, considerations and requirements, 
including required filings and reports with due dates in 2026. This update does not purport to be a 
comprehensive or exhaustive overview of all applicable compliance, reporting, regulatory, legal or other 
obligations that are or may be applicable to investment advisers, investment managers, private funds, 
commodity pool operators, commodity trading advisors and/or commodity pools. 
 
Form ADV Annual Updating Amendment for RIAs; Annual Delivery of Part 2A to Clients  
 
Annual Updating Amendment 
Each registered investment adviser (RIA) must file an annual updating amendment to its Form ADV 
(including Part 1A and Part 2A) to update its responses to all items and questions within 90 days of the end 
of each fiscal year. Accordingly, an RIA with a Dec. 31 fiscal year end will be required to file an annual 
updating amendment to its Form ADV by March 31, 2026. The Form ADV annual updating amendment is 
filed electronically with the Securities and Exchange Commission (SEC) (or applicable state regulatory 
authorities) via the Investment Adviser Registration Depository (IARD). An RIA must include the summary 
of material changes required by Item 2 of Part 2A either in the brochure (cover page or the page 
immediately thereafter) or as an exhibit to the brochure. Amendments to Part 2B of Form ADV generally 



 

 
2 

  

are not required to be filed with the SEC (unless requested) or made publicly available on the IAPD website, 
but investment advisers registered with the state of Texas or other state regulatory authorities may be 
required to file amendments to Part 2B of Form ADV with such authorities (including as part of the annual 
updating amendment).  
 
Please note that the IARD charges filing fees in connection with Form ADV annual updating amendments, 
and each RIA should review the balance in its IARD account at FINRA to ensure that sufficient funds are 
available to cover such fees. SEC-registered RIAs must pay the filing fee reflected in the table below based 
on the amount of their regulatory assets under management. Filing fees for state-registered RIAs are 
waived.  
 

Regulatory Assets Under Management 
 

Filing Fee 

More than $100 million $225 

$25 million to $100 million $150 

Less than $25 million $40 

 
Annual Delivery of Part 2A to Clients  
Within 120 days of the end of each fiscal year, an RIA generally must deliver to each of its clients either (i) 
an updated Part 2A of Form ADV (including a summary of any material changes), or (ii) a summary of any 
material changes to Part 2A of Form ADV, together with an offer to provide the updated Part 2A of Form 
ADV to any client promptly upon request. As a result, an RIA with a Dec. 31 fiscal year end must deliver the 
updated Part 2A of Form ADV to clients by April 30, 2026.  
 
Other-Than-Annual Amendments  
In addition to the annual updating amendment, an RIA must file an “other-than-annual” amendment to 
Part 1A of its Form ADV promptly if and as required pursuant to General Instruction 4 to Form ADV. An RIA 
must also amend (and file) Part 2A of Form ADV promptly whenever any information in Part 2A of Form 
ADV becomes materially inaccurate.  
 
Form ADV Annual Updating Amendment for ERAs  
 
Advisers relying on the “private fund adviser” and/or the “venture capital fund adviser” exemptions from 
registration as an investment adviser (“exempt reporting advisers” or “ERAs”) are required to file reports 
with the SEC (and/or applicable state regulatory authorities) on Part 1A of Form ADV electronically via the 
IARD system. Like an RIA, an ERA generally must file an annual updating amendment to its Form ADV (on 
Part 1A of Form ADV) within 90 days of the end of its fiscal year. As a result, an ERA with a Dec. 31 fiscal 
year end must file an annual updating amendment to its Form ADV by March 31, 2026. The fee for initial 
reports and each annual updating amendment is $150 for an ERA, and fees must be credited to an ERA’s 
IARD account before an ERA can submit any filing. In addition to annual updating amendments, an ERA 
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must also file an “other-than-annual” amendment to Form ADV promptly if and as required pursuant to 
General Instruction 4 to Form ADV.  
 
An ERA relying on the private fund adviser exemption must calculate annually the private fund regulatory 
assets under management that it manages and report this amount on its annual Form ADV amendment. A 
private fund adviser that has complied with all ERA reporting requirements, but is no longer eligible for the 
private fund adviser exemption because its regulatory assets under management meets or exceeds $150 
million as of the end of its fiscal year must apply for registration with the SEC up to 90 days after filing its 
annual updating amendment and may continue advising private fund clients during this period. An adviser 
relying on this exemption, however, must be registered with the SEC (or, if applicable, one or more 
applicable states) prior to accepting a non-private fund client.  
 
Form CRS 
 
Overview  
All RIAs and broker-dealers that offer or provide (or seek or expect to offer or provide) services to “retail 
investors” are required to prepare and file the Form CRS (“relationship summaries”) with the SEC (via the 
IARD system) and deliver copies of such relationship summaries to their current and prospective “retail 
investors”. For purposes of Form CRS, “retail investor” is defined as “a natural person, or the legal 
representative of such natural person, who seeks to receive or receives services primarily for personal, 
family or household purposes”. Importantly, firms should note that all natural persons, regardless of net 
worth or sophistication, are included in the definition of “retail investor”. RIAs and broker-dealers that do 
not provide or offer services to “retail investors” are not required to prepare, deliver or file a Form CRS. 
For example, an RIA whose sole clients are pooled investment vehicles is not required to prepare Form CRS, 
even if the vehicles have one or more investors who are natural persons. 
 
Form CRS Delivery and Updating Requirements 
An RIA generally must deliver a relationship summary to each retail investor before or at the time such RIA 
enters into an advisory agreement with such retail investor. An RIA must also deliver the most recent Form 
CRS to a retail investor who is an existing client or customer before or at the time it: (i) opens a new account 
that is different from the retail investor’s existing account(s), (ii) recommends that the retail investor roll 
over assets from a retirement account into a new or existing account or investment or (iii) recommends or 
provides a new investment advisory service or investment that does not necessarily involve opening a new 
account and would not be held in an existing account. RIAs must also deliver the relationship summary to 
a retail investor within 30 days upon the retail investor’s request.  
 
RIAs must update a relationship summary (including an exhibit highlighting the changes) and file it with the 
SEC in accordance with the instructions to Form CRS within 30 days of any information in the summary 
becoming materially inaccurate. Any changes in the updated relationship summary applicable to retail 
investors who are existing clients are required to be made available without charge within 60 days after 
the Form CRS becomes materially inaccurate. Any amended relationship summary that is delivered to a 
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retail investor who is an existing client must highlight the most recent changes, as described in the Form 
CRS instructions.  
 
Form PF Requirements  
An RIA is required to file Form PF with the SEC if it: (i) advises one or more private funds and (ii) collectively, 
with its related persons (other than related persons that are separately operated), had private fund 
regulatory assets under management of $150 million or more as of the end of its most recently completed 
fiscal year. Form PF must be filed with the SEC electronically through the Private Fund Reporting Depository 
(PFRD) system, a subsystem of the IARD. In order to determine if an RIA meets the $150 million minimum 
reporting threshold or is a large private fund adviser for purposes of Form PF (as discussed below), such 
RIA is required to aggregate for each type of private fund: (i) assets of separately managed accounts that 
pursue substantially the same investment objective and strategy and invest in substantially the same 
positions as such private funds, unless the value of those accounts exceeds the value of the private funds 
with which they are managed and (ii) assets of private funds advised by any of the RIA’s related persons 
(other than related persons that are separately operated). An RIA is permitted to file a consolidated Form 
PF reporting the private fund assets managed by such RIA and its related persons.  
 
The SEC has extended the compliance date for new Form PF reporting requirements from June 12, 2025 
to Oct. 1, 2026. Beginning Oct. 1, 2026, Form PF filers will no longer be able to report certain fund 
structures on an aggregate basis and instead will be required to report separately for each component 
fund of a master-feeder arrangement and parallel fund structure. In addition, when determining whether 
an adviser is required to file a Form PF and whether the reporting threshold has been met, funds that 
invest in other funds will be required to include the value of the investments in those other funds. 
Further, certain separate legal entities that hold assets, incur leverage or conduct trading or other 
activities as part of the private fund’s investment activities, but do not operate a business, (a “trading 
vehicle”), will be required to be identified and reported on an aggregated basis. Form PF will also require 
additional identifying information regarding the adviser and related persons, private fund assets under 
management and other information regarding the private fund’s assets, financing, investor 
concentration and performance.  
 
Large hedge fund advisers (e.g., RIAs with $1.5 billion or more in regulatory assets under management 
attributable to “hedge funds” as of the end of any month in the prior fiscal quarter) are required to file 
Form PF on a quarterly basis within 60 days of the end of each calendar quarter (as opposed to the fiscal 
quarter under the prior rules) (i.e., March 1, 2026, with respect to the fiscal quarter ending Dec. 31, 2025). 
Because March 1, 2026, falls on a Sunday, we encourage RIAs to file Form PF by Friday, Feb. 27, 2026. Large 
hedge fund advisers must file a current report on Section 5 of Form PF as soon as practicable upon, but no 
later than 72 hours after, the occurrence of certain “current reporting events” with respect to any of the 
RIA’s “qualifying hedge funds” (i.e., any hedge fund with a net asset value of at least $500 million, 
individually or together with feeder funds, parallel funds and/or dependent parallel managed accounts). 
“Current reporting events” include (i) extraordinary investment losses, (ii) margin increases, (iii) margin 
defaults or inability to meet a call for margin, (iv) counterparty defaults, (v) operational events, (vi) 
significant withdrawals or redemptions and (vii) inability to satisfy redemptions or withdrawals. Beginning 
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Oct. 1, 2026, all hedge fund advisers will be required to report certain additional information, including 
a hedge fund’s use of digital assets as an investment strategy. Large hedge fund advisers will be required 
to report more granular information regarding a hedge fund’s investment exposure, open and large 
position reporting, borrowing and counterparty exposure and market factor effects. 

Large private equity fund advisers (e.g., RIAs with $2 billion or more in regulatory assets under management 
attributable to “private equity funds” as of the last day of their most recently completed fiscal year) are 
required to file Form PF on an annual basis within 120 days of the end of each fiscal year (i.e., April 30, 
2026 with respect to the fiscal year ending Dec. 31, 2025).  

Smaller private fund advisers (e.g., RIAs with $150 million or more in private fund regulatory assets under 
management, but less than $1.5 billion in regulatory assets under management attributable to “hedge 
funds”) are required to file Form PF on an annual basis within 120 days of the end of each fiscal year (i.e., 
April 30, 2026, with respect to the fiscal year ending Dec. 31, 2025). 
 
The current fee for filing annual and quarterly Form PF reports is $150. We recommend that private fund 
advisers coordinate with their accounting, compliance, administrative and legal advisers to determine the 
appropriate filing category, filing deadline, reporting frequency and information required to be reported. 
 
Regulation S-P 
 
In May 2024, the SEC announced the adoption of certain material amendments to Regulation S-P. 
Regulation S-P governs the treatment of consumers’ nonpublic personal information by covered 
institutions. “Covered institutions” include, among others, RIAs, investment companies, broker-dealers and 
transfer agents.  
 
The amendments require covered institutions to develop, implement and maintain written policies and 
procedures for an incident response program that is reasonably designed to detect, respond to and recover 
from unauthorized use of or access to customer information. The amendments also require that written 
incident response programs include procedures for covered institutions to provide notice to customers 
whose information was or is reasonably likely to have been subject to unauthorized use or access. 
Additionally, covered institutions must provide such notice as soon as practicable but not later than 30 days 
after learning of an incident involving unauthorized use of or access to customer information. Such notice 
must describe the incident, the breached data and options for how affected customers can respond.  
 
The amendments require that a covered institution’s response program must include policies and 
procedures reasonably designed to require oversight of service providers, including oversight through due 
diligence and monitoring. “Service provider” is defined to mean “any person or entity that receives, 
maintains, processes, or otherwise is permitted access to customer information through its provision of 
services directly to a covered institution.” The policies and procedures must be reasonably designed to 
ensure service providers take appropriate measures to (i) protect against unauthorized access to or use of 
customer information and (ii) provide notification to a covered institution as soon as possible, but no later 
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than 72 hours after becoming aware that a breach in security has occurred resulting in unauthorized access 
to a customer information system maintained by such service provider. Upon receipt of such notice, a 
covered institution must institute its incident response program. 
 
RIAs with $1.5 billion or more in assets under management are considered “large entities.” The compliance 
date for large entities was Dec. 3, 2025. RIAs with less than $1.5 billion in assets under management are 
considered “small entities.” The compliance date for small entities is June 3, 2026.  
 
The amendments can be read here.   
 
The Haynes and Boone Client Alert can be read here.  
 
Form 13F  
 
Section 13(f)(1) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), requires each 
institutional investment manager that exercises investment discretion over accounts holding $100 million 
or more in “Section 13(f) securities” (which generally include equity securities traded on exchanges or 
Nasdaq and certain convertible debt securities) to file quarterly reports on Form 13F within 45 days of the 
end of each calendar quarter. The Form 13F reporting requirement begins at the end of a given year (with 
respect to the fourth quarter of such year) in which an institutional investment manager’s holdings reach 
the Section 13(f) threshold on the last trading day of any month of that year. After the initial Form 13F 
filing, a manager’s filing obligation continues for at least the first three quarters of the subsequent calendar 
year (even if a manager’s holdings drop below the threshold) and, if the manager continues to have 

https://www.sec.gov/rules-regulations/2024/06/s7-05-23
https://www.haynesboone.com/news/alerts/amendments-to-regulation-s-p-create-new-cybersecurity-requirements-for-financial-institutions
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discretion over at least $100 million in Section 13(f) securities, may continue indefinitely. The Form 13F for 
the fourth quarter of 2025 will be due on or before Feb. 16, 2026.  
 
Form N-PX 

Rule 14Ad-1 under the Exchange Act requires institutional investment managers that are required to file 
reports under Section 13(f) of the Exchange Act to report on Form N-PX their proxy voting record with 
respect to certain shareholder advisory votes on executive compensation. Under Rule 14Ad-1, managers 
are required to report on Form N-PX the same types of say-on-pay votes required by Section 14A of the 
Exchange Act, including those votes related to: the approval of executive compensation, the frequency of 
such votes and “golden parachute” compensation in connection with a merger or acquisition.  

Institutional investment managers will be required to file their annual reports on Form N-PX by Aug. 31, 
2026, with the reports covering the period from July 1, 2025 to June 30, 2026.  

Form SHO 

On Aug. 25, 2025, a three-judge panel of the U.S. Court of Appeals for the Fifth Circuit issued a ruling 
remanding, without vacating, Form SHO and related rules to the SEC to further consider their cumulative 
economic impact. On Dec. 3, 2025, the SEC issued an order granting temporary exemptive relief from Form 
SHO compliance until Jan. 2, 2028 to take time to respond to the Fifth Circuit’s opinion. As such, the first 
Form SHO will be due on Feb. 14, 2028, covering the January 2028 reporting period. 

The SEC’s Exemptive Order can be found here. 

Schedule 13D and Schedule 13G Requirements 
 
Schedule 13D 
Under Section 13(d) of the Exchange Act, any person that acquires more than 5 percent beneficial 
ownership of a class of voting equity securities registered under Section 12 of the Exchange Act must file a 
Schedule 13D with the SEC within 5 business days after its holding exceeds 5 percent (unless the person is 
eligible to report its holdings on Schedule 13G, as discussed below). For purposes of Schedules 13D and 
13G, the “beneficial owner” can be the adviser, one or more private funds that own the relevant securities, 
the general partners or managing members of private funds and/or the adviser’s portfolio managers and 
principals.  
 
The occurrence of any material change in the facts set forth in a filed Schedule 13D will, in general, trigger 
the requirement to file an amendment to such previously filed Schedule 13D within 2 business days after 

https://www.sec.gov/files/rules/exorders/2025/34-104303.pdf
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such change. A material change includes, without limitation, a material change in the percentage of the 
class of securities beneficially owned by a reporting person.  
 
Schedule 13G 
Schedule 13G is a short-form disclosure statement that certain categories of investors may file in lieu of 
the Schedule 13D under certain circumstances. An investor must specifically fall within one of the three 
categories that are permitted to file a Schedule 13G: (i) “qualified institutional investors,” (ii) “passive 
investors” and (iii) certain other exempt investors. Depending on the circumstances and the category of 
investor (i.e., passive investor, exempt investor or qualified institutional investor), an initial Schedule 13G 
filing must be made either: (A) within 5 business days after the filing requirement arises, (B) within 5 
business days after the end of the month in which the filing requirement arises, or (C) within 45 days after 
the end of the quarter in which the filing requirement arises. Schedule 13G must be amended under certain 
circumstances including: (1) within 45 days after the end of the quarter in which there are any material 
changes in the information reported on a previously filed Schedule 13G, (2) for certain investors, within 2 
business days after certain changes in ownership occur, and (3) for certain other investors, within 5 
business days after the end of the month in which such changes in ownership occur. 
 
If a Schedule 13G filer ceases to be a passive investor (i.e., if the filer holds the securities with the purpose 
of changing or influencing control of the issuer) or is otherwise no longer eligible to file a Schedule 13G 
rather than a Schedule 13D, such filer is required to file a Schedule 13D within two business days of such 
change. There is a 10-day cooling off period after such filing is made during which the investor may not 
purchase securities of the issuer or its controlling entities and may not vote securities of the issuer. 
 
Form 13H  
 
Rule 13h-1 under the Exchange Act imposes reporting requirements on any person (including a firm or 
individual) whose transactions in covered securities (in general, any security listed on a national securities 
exchange), together with transactions of persons subject to its control (a Large Trader), equal or exceed: 
(i) 2 million shares or shares with a fair market value of $20 million during any calendar day or (ii) 20 million 
shares or shares with a fair market value of $200 million during any calendar month. A Large Trader must 
self-identify to the SEC, obtain from the SEC a Large Trader Identification Number and provide that number 
to U.S. broker-dealers through which it trades. Unless it becomes inactive, a Large Trader must update its 
Form 13H within 45 days after the end of each calendar year (with respect to the 2025 year-end, by Feb. 
16, 2026) and promptly following the end of a calendar quarter in the event that any information contained 
in the Form 13H becomes inaccurate. A Large Trader may suspend its filing obligation if it has not traded 
securities in excess of the identifying activity level at any time during the preceding year.  
 
Annual New Issues Certifications  
 
Investment funds that desire or intend to invest in “new issues” (i.e., equity securities issued in an initial 
public offering) should send an annual “new issues” questionnaire and certification to all investors to obtain 
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and/or confirm the investors’ “exempted person”, “restricted person” and “covered person” status. This 
annual certification can be obtained and effected through a negative consent letter or process.  
 
Form D and Blue-Sky Notice Filings  
 
Form D is required to be filed with the SEC by all issuers that sell securities in reliance on the exemption 
from registration set forth in Regulation D under the Securities Act of 1933, as amended (the Securities 
Act). This includes interests in hedge funds, private equity funds, real estate funds or other privately-
offered pooled investment vehicles. An issuer must file an initial Form D notice with the SEC for each new 
offering of securities no later than 15 calendar days after the date of first sale of securities in the offering. 
In addition to the initial filing, Form D must be amended on or before the anniversary of the issuer’s 
previous Form D filing if the offering of securities is continuing at that time. Form D must also be amended 
to correct a material mistake or to reflect a change in the information provided in the previously filed Form 
D. An issuer that files an amendment to a previously filed Form D must provide current information in 
response to all requirements of the Form D, regardless of the reason that the amendment is being filed. 
Form D filings (and amendments thereto) must be filed electronically using the SEC’s EDGAR system. The 
SEC has emphasized the importance of timely filing Form Ds, as showcased by the various enforcement 
actions against multiple entities for failing to timely file a Form D in connection with an offering of securities 
(see December 2024 Press Release here). Investment advisers would be well-advised to carefully consider 
and review their Form D filing obligations in connection with any of their clients' offerings. 
 
In addition, Form D notice filings (or blue sky filings) generally are required to be made in each state in 
which an issuer’s securities are sold to investors. Blue sky filings typically consist of a copy of the Form D 
filed with the SEC, a consent to service of process (such as a Form U-2) and a filing fee. State blue sky filings 
generally are required to be made in such state within 15 days after the date of the first sale of securities 
to an investor in such state. Please note that some states require that every amendment to the Form D 
that is filed with the SEC also be filed in that state (whether or not there are new sales in that state). Most 
states allow for either electronic or paper Form D notice filings, with the majority of states accepting and a 
few states mandating the electronic filing of Form D.  
 
BEA and TIC Reports  
 
U.S. institutional investors may be subject to reporting requirements under the Treasury International 
Capital (TIC) and the Treasury Foreign Currency systems of the U.S. Department of the Treasury and under 
the so-called BE system of the U.S. Department of Commerce’s Bureau of Economic Analysis (BEA). The TIC 
system collects data from the United States on cross-border portfolio investment flows and positions 
between U.S. residents (including U.S.-based branches of firms headquartered in other jurisdictions) and 
foreign residents (including offshore branches of U.S. firms) through a series of forms. Each of the TIC forms 
requires reporting only if a certain threshold of cross-border activity is reached. Certain TIC forms must be 
filed monthly, quarterly or annually; others every five years; and still others must be filed only upon request 
by the Federal Reserve Bank of New York. Data on cross-border direct investment is collected by the BEA, 
U.S. Department of Commerce. “Direct investment” is the ownership or control, directly or indirectly, by a 

https://www.sec.gov/newsroom/press-releases/2024-210
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person or affiliated group, of 10 percent or more of the voting securities of an incorporated business 
enterprise or an equivalent interest in an unincorporated enterprise. Similar to TIC forms, BEA forms are 
filed variously on a monthly, quarterly or annual basis, every five years or upon the BEA’s request.  
 
Investment managers and other institutional investors are encouraged to review the applicable reporting 
requirements and thresholds to determine if and when they are required to file reports or claims of 
exemption with the U.S. Department of the Treasury or BEA.  
 
Annual Review of Compliance Policies 
Pursuant to Rule 206(4)-7 under the Investment Advisers Act of 1940, as amended (the Advisers Act), RIAs 
must establish, adopt and implement written compliance policies and procedures that are reasonably 
designed to prevent violations of the Advisers Act and other applicable securities laws. Each RIA must 
identify the conflicts of interest and activities that create compliance risks for the firm and create policies 
and procedures that are reasonably designed to address those risks. The policies and procedures should be 
designed to prevent violations from occurring, detect violations that have occurred and correct such 
violations.  
 
Rule 206(4)-7 also requires an RIA to review its policies and procedures on at least an annual basis for 
adequacy and effectiveness of implementation and document the annual reviews of their compliance 
policies and procedures in writing. Rule 206(4)-7 does not prescribe a specific format for the written 
documentation and the SEC noted that RIAs have the flexibility to record or document the results of the 
annual review in a manner that best fits their business and to use the review procedures that they have 
found most effective. Although Rule 206(4)-7 requires only annual reviews, RIAs generally should conduct 
periodic and interim reviews of their compliance policies and procedures throughout the year. When 
conducting an annual review, an RIA should take into account and consider any developments during the 
year that might suggest a need to revise or modify or amend such adviser’s compliance policies and 
procedures, including, among other things: (i) changes in applicable laws, rules or regulations, (ii) changes 
in the adviser’s business activities or operations (such as entering a new line of business), (iii) any 
compliance issues that arose during such year, (iv) the results of any SEC examinations of the adviser and 
(v) recent SEC enforcement actions or proceedings. The goals of the annual review should be to determine 
whether an RIA’s compliance program reasonably and effectively prevents compliance issues and problems 
from arising, detect compliance issues that have arisen, and promptly address any issues or problems that 
have occurred. The annual review process should incorporate reasonable and appropriate “forensic tests” 
to evaluate the compliance program. “Forensic tests” are quality control or transactional tests that help to 
identify weaknesses or deficiencies in an adviser’s compliance program or instances in which the adviser’s 
policies may have been circumvented or are otherwise not operating effectively.  
 
The SEC typically asks RIAs to produce documentation evidencing required annual reviews during 
examinations. The failure to conduct (or timely conduct) and/or adequately document annual compliance 
reviews is one of the top issues identified by the SEC during examinations, and any such failure could result 
in enforcement proceedings by the SEC. Compliance training should also be provided to supervised persons 
on at least an annual basis and more frequently as necessary or appropriate.  
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ERAs generally are not required to establish, adopt and implement comprehensive compliance policies and 
procedures pursuant to Rule 206(4)-7 under the Advisers Act or to comply with most of the other rules 
under the Advisers Act. Nonetheless, unregistered advisers are subject to the anti-fraud provisions of the 
Advisers Act, and ERAs are subject to the pay-to-play rule under the Advisers Act as well as the requirement 
to adopt policies and procedures reasonably designed to prevent insider trading. Generally, then, it is 
advisable for ERAs to establish, adopt and implement certain minimum policies and procedures to ensure 
compliance with the applicable provisions of the Advisers Act. An ERA should review at least annually the 
adequacy of its policies and procedures and make any appropriate revisions and updates.  
 
The SEC’s Division of Examinations released the following Risk Alert in 2025 that is applicable to RIAs: Risk 
Alert: Additional Observations Regarding Advisers’ Compliance with the Advisers Act Marketing Rule. RIAs 
would be well-advised to carefully consider and review the Division of Examinations’ guidance in this and 
other recent Risk Alerts and assess their compliance policies and procedures accordingly. Additionally, the 
SEC’s Division of Examinations released the Fiscal Year 2026 Examination Priorities that are applicable to 
RIAs: Adherence to Fiduciary Standards of Conduct; Effectiveness of Advisers’ Compliance Programs; 
Never-Examined Advisers; and Recently Registered Advisers. RIAs should document any steps or measures 
taken to evaluate and address such concerns or other concerns related to these and other recent Risk Alerts 
and Examination Priorities. 
 
Review and Update Offering, Disclosure and Subscription Documents  
 
Investment managers should review all private fund offering and disclosure documents on at least an 
annual basis (and more frequently as necessary or appropriate) to ensure that such documents are accurate 
and complete in all material respects and comply with applicable laws, and regulations (and the investment 
manager’s policies) and make any necessary updates or changes. Marketing materials, pitch books and 
standard due diligence questionnaire responses should also be reviewed on at least an annual basis.  
 
Preparation and Delivery of Annual Audited Financial Statements 
 
Investment managers should work with fund auditors to ensure timely and correct preparation and delivery 
of annual audited financial statements to investors in accordance with the requirements set forth in Rule 
206(4)-2 under the Advisers Act (and any other applicable laws, rules and regulations). In particular, a 
private fund’s annual audited financial statements generally must be distributed to investors within 120 
days of the end of such fund’s fiscal year (or within 180 days after the end of such fiscal year for a private 
fund that invests 10 percent or more of its total assets in other pooled vehicles that are not, and are not 
advised by, a related person of the vehicle or its fund manager) and promptly upon liquidation.  
 
Bad Actor Certifications 
 
Rule 506(d) and (e) of Regulation D under the Securities Act precludes reliance on the exemption from 
registration set forth in Rule 506 of Regulation D by any private fund or other issuer that has committed, 
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or is subject to, one or more disqualifying events, or which has certain relationships with other persons 
(covered persons) who have committed or are subject to such disqualifying events. With respect to any 
private fund offerings conducted pursuant to or in reliance upon Rule 506 of Regulation D, the private fund 
should update, with reasonable care, its factual inquiries (i.e., by email or questionnaire) to determine 
whether it has committed or is subject to, or any “covered persons” have committed or are subject to, any 
“disqualifying events.” Disqualifying events may also require disclosure in Form ADV and in the applicable 
offering documents. 
 
CFTC Annual Exemption Affirmations 
 
Many fund managers who manage funds or investment vehicles that directly or indirectly trade in 
commodity interests rely on and claim one or more exemptions or exclusions from registration with the 
CFTC as a CPO or CTA. CFTC regulations require any person or entity claiming an exemption or exclusion 
from registration as a CPO under CFTC Regulation 4.5, 4.13(a)(1), 4.13(a)(2), 4.13(a)(3) or 4.13(a)(5), or an 
exemption from registration as a CTA under CFTC Regulation 4.14(a)(8), to annually affirm the applicable 
notice of exemption or exclusion within 60 days of the end of each calendar year (i.e., March 1, 2026, for 
this affirmation cycle). Because March 1, 2026, falls on a Sunday, we encourage applicable CPOs and CTAs 
to reaffirm their exemptions by Friday, Feb. 27, 2026. Failure to affirm an active exemption or exclusion 
from CPO or CTA registration will result in the exemption/exclusion being withdrawn on March 2, 2026. 
Any person or entity may complete the annual affirmation process by accessing NFA’s Exemption System 
through the Electronic Filings section of the NFA’s website. 
 
CFTC Provides No-Action Relief From CPO Registration for Certain Rias 
 
On Dec. 19, 2025, the Market Participants Division (MPD) of the CFTC issued Staff No-Action Letter 25-
50 (the Letter), which provides no-action relief from CPO registration for RIAs of pools offered solely to 
“qualified purchasers” and other eligible persons (collectively known as QEPs) that meet requirements 
similar to those under former CFTC Rule 4.13(a)(4) (previously known as the QEP Exemption). The Letter 
is intended to provide temporary relief from duplicative regulation as the CFTC considers reinstating the 
previously rescinded QEP Exemption. 
 
Pursuant to the Letter, the MPD will not recommend that the CFTC initiate an enforcement action against 
managers who operate commodity pools privately offered solely to QEPs for failing to register as a CPO or 
for withdrawing from registration as a CPO, provided they meet the following requirements: (i) the 
manager is currently required to register as a CPO or currently relies on an exemption from such regulation 
pursuant to CFTC Rule 4.13, (ii) the manager is registered as an adviser with the SEC, (iii) the interests of 
the applicable pool(s) operated by the manager are exempt from registration under the Securities Act and 
sold without marketing to the public in the United States (except as permitted under SEC Regulation D Rule 
506(c)), (iv) each investor in the applicable pool(s) meets the QEP definition under CFTC Rule 4.7(a)(6) 
(including Qualified Purchasers (as defined in Section 2(a)(51)(A) of the Investment Company Act of 1940 
(the 40 Act)), knowledgeable employees as defined in Rule 3c-5 of the 40 Act, and other categories of 
investors), (v) the manager files Form PF with the SEC with respect to the pool(s) covered by the Letter, 
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which is received by the CFTC, (vi) the manager relying on the Letter must generally follow the same 
operational, notice and recordkeeping requirements that apply when claiming a CFTC Rule 4.13(a) 
exemption (except for CFTC Rule 4.13(b)(2)) and (vii) the manager submits a notice to the CFTC of reliance 
on the Letter by email to mpdnoaction@cftc.gov. 
 
The relief provided in the Letter will expire on the earlier of (i) the CFTC either issuing a formal rulemaking 
to codify the QEP Exemption or (ii) a public determination by the CFTC that it will not reinstate or otherwise 
finalize a rule regarding the QEP Exemption. No specific timing or other expectation is provided in the 
Letter. There are various risks and uncertainties when relying on the relief set forth in the Letter, and RIAs 
are encouraged to carefully identify, evaluate and consider such before electing to rely on such relief.  
 
The Letter can be read here.  
 
The Haynes Boone Client Alert can be read here.  
 
Reporting, Filing and Other Compliance Requirements of CFTC-Registered CPOs and CTAs  
 
CFTC-registered CPOs and CTAs are subject to various reporting, filing and other compliance-related 
requirements, which may vary depending on certain traits and characteristics of the CPO or CTA and/or the 
pools they operate and/or advise. An overview of certain material periodic and annual reporting, filing and 
other compliance-related requirements that are or may be applicable to CFTC-registered CPOs and CTAs is 
set forth below: 
 

• NFA Annual Registration Update and Questionnaire: In order to maintain its membership with the 
NFA and registration with the CFTC, a CFTC-registered CPO or CTA must annually: (i) file an 
electronic Annual Registration Update in the NFA’s Online Registration System (ORS) when notified 
through NFA’s Dashboard, (ii) complete the NFA’s Annual Questionnaire on the CPO’s membership 
anniversary date using NFA’s Annual Questionnaire system and (iii) complete NFA’s Self-
Examination Questionnaire as discussed below.  
 

• Annual NFA Membership Fees: CFTC-registered CPOs and CTAs must pay certain annual fees to 
the NFA, including annual registration records maintenance fees (currently $100 for each category 
of registration) and NFA membership dues (currently $750 for each category of registration).  
 

• NFA Annual Compliance Review: NFA members must review their operations on at least an annual 
basis using the NFA’s Self-Examination Questionnaire, which is designed to aid NFA members in 
recognizing potential problem areas and to alert them to procedures that need to be revised or 
strengthened. The NFA Self-Examination Questionnaire includes a general questionnaire that must 
be completed by all NFA members and supplemental questionnaires (i.e., CPO and CTA) that must 
be completed as applicable. After reviewing the NFA Self-Examination Questionnaire, an 

mailto:mpdnoaction@cftc.gov
https://www.cftc.gov/csl/25-50/download
https://www.haynesboone.com/news/alerts/2026-regulatory-update-for-investment-managers-and-private-funds
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appropriate supervisory person must sign and date a written attestation stating that he or she 
reviewed the member’s operations considering the matters covered in the questionnaire. 
 

• NFA Bylaw 1101: NFA Bylaw 1101 prohibits CFTC-registered CPOs and CTAs from doing business 
with non-members that are required to register with the CFTC in any capacity or to be members of 
the NFA. CPOs and CTAs should have adequate policies and procedures in place to ensure 
compliance with NFA Bylaw 1101, such as conducting due diligence on other firms and persons 
with which or whom they do business (such as brokers, counterparties and investors in pools). In 
particular, a CFTC-registered CPO generally should take steps to confirm the status of certain types 
of pool investors on at least an annual basis – for example, by checking the NFA website to confirm 
compliance by investors with requirements to file any exemption affirmation notices (e.g., under 
CFTC Rule 4.13(a)(3)) within 60 days of the end of each calendar year. If a CPO or CTA learns that a 
person does not intend to file a notice affirming the applicable exemption, or if the person does 
not file a notice affirming the exemption by March 2, 2026, then the CFTC-registered CPO or CTA 
should promptly obtain a written representation as to why the person is not required to register 
or file a notice of exemption and evaluate whether the representation appears reasonable and 
adequate.  
 

• Ethics Training: Registered CPOs and CTAs are required to comply with the ethics training 
requirements of the CFTC and the NFA and to adopt, implement and maintain a written ethics 
training policy. In particular, such written ethics training policy should require employees 
(particularly associated persons of the CPO or CTA) to receive ethics training on a periodic basis 
(including within six months of becoming registered as a CPO or CTA). For information regarding 
how to comply with the ethics training requirements, CPOs and CTAs should review NFA 
Interpretive Notice 9051.  

 

• Business Continuity and Disaster Recovery Plan: All NFA members must adopt a business 
continuity and disaster recovery plan reasonably designed to enable it to continue operating, to 
re-establish operations, or to transfer its business to other members with minimal disruption. The 
business continuity and disaster recovery plan should cover all essential operations and be tailored 
to the individual needs of the firm. Firms must ensure their employees are aware of the plan’s 
essential components. At a minimum, the plan must address, as applicable: (i) establishing back-
up facilities, systems and personnel in a separate geographic facility or area, (ii) copying essential 
documents and data periodically and storing them off-site, (iii) considering and minimizing the 
impact of business interruptions to third parties and (iv) developing a communication plan to 
contact essential parties. Firms must update their plans as necessary and periodically assess their 
effectiveness.  

 

• Cybersecurity Programs: NFA members must adopt and enforce a written information systems 
security program (ISSP) in accordance with guidelines set forth by the NFA in its Interpretive Notice 
Regarding Information Systems Security Programs, originally issued in 2015 and amended in 2019 
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(as amended, “ISSP Notice”). The ISSP Notice states that written ISSPs must be approved in writing 
by the firm’s Chief Executive Officer or certain other senior level officers with specified information 
system security responsibility and authority, or by a committee that includes one of these 
individuals (with special approval provisions where the firm meets its obligations through 
participation in a consolidated entity ISSP that has been approved at the parent company level). 
The ISSP should contain: (i) a security and risk analysis, (ii) a description of the safeguards against 
identified system threats and vulnerabilities, (iii) the process used to evaluate the nature of a 
detected security event, understand its potential impact and take appropriate measures to contain 
and mitigate the breach and (iv) a description of the firm’s ongoing education and training related 
to information systems security for all appropriate personnel. A firm is required to monitor and 
regularly review the effectiveness of its ISSP and make adjustments as appropriate. 
 

• Outsourcing of Regulatory Functions: Pursuant to NFA Notice 9079, any NFA member that 
outsources regulatory functions must adopt and implement a supervisory framework over its 
outsourcing function to mitigate outsourcing-related risks. The term “regulatory function” refers 
to functions that the firm itself would otherwise be required to undertake to comply with 
regulatory requirements imposed on the firm by NFA or the CFTC. The outsourcing framework 
requirement is designed to mitigate the risks associated with outsourcing regulatory functions, and 
arises from NFA Compliance Rule 2-9, which places a continuing responsibility on firms to diligently 
supervise their employees and agents in all aspects of their commodity interest activities. NFA 
Notice 9079 requires the framework to address, at a minimum, the following five areas: (i) initial 
risk assessment, (ii) onboarding due diligence, (iii) ongoing monitoring, (iv) termination and (v) 
recordkeeping. NFA members are required to review their existing outsourcing policies and 
procedures and, if appropriate, make adjustments in accordance with the requirements and 
guidance set forth in Notice 9079. 
 

• CFTC Form CPO-PQR, CFTC Form CTA-PR, NFA Form PQR and NFA Form PR: CFTC-registered CPOs 
and CTAs must file periodic reports with the CFTC and NFA on CFTC Form CPO-PQR, CFTC Form 
CTA-PR, NFA Form PQR and NFA Form PR, as applicable, in each case in accordance with the filing 
deadlines summarized below. All of these forms must be filed electronically using the NFA’s 
EasyFile System.  
 

o CPOs: Unless otherwise exempt, a CFTC-registered CPO generally is required to complete 
and electronically file CFTC Form CPO-PQR Schedule A with the NFA within 60 days of the 
end of each calendar quarter during which such CPO is a reporting person and operates at 
least one commodity pool. Form CPO-PQR consists of two parts. Part 1 of Form CPO-PQR 
collects basic information, including the CPO’s name, NFA identification number, legal 
entity identifier, contact person, total number of employees and equity holders, total 
number of pools operated by the CPO, etc. Part 2 also requires information on changes in 
the pool’s assets under management during the reporting period, subscription and 
redemption terms, restrictions on investor liquidity, monthly and annual performance 
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information and the pool’s schedule of investments. The NFA also requires CPO members 
to electronically file NFA Form PQR with the NFA, and a CPO may file NFA Form PQR in lieu 
of filing CFTC Form CPO-PQR. A CPO that is registered but operates only pools for which it 
maintains an exclusion from the definition of the term “CPO” in CFTC Rule 4.5 and/or an 
exemption from registration as a CPO in CFTC Rule 4.13, is not required to file Form CPO-
PQR or NFA Form PQR. CFTC Rule 4.27(d) does not permit a CPO that is also registered as 
an investment adviser with the SEC to list its investment vehicles that are not “private 
funds” (for example, commodity pools) on SEC Form PF in lieu of including such vehicles in 
its CFTC Form CPO-PQR. These investment vehicles need to be included in the CPO’s Form 
CPO-PQR.  

 
o CTAs: Under CFTC Rule 4.27, a registered CTA that directs commodity interest accounts 

generally must on an annual basis electronically file with the NFA a report on Form CTA-
PR. The Form CTA-PR filing is required to be made electronically with the NFA within 45 
days of the end of each calendar year. The form requests general information about the 
CTA, including the CTA’s name and contact information, the number of trading programs 
offered by the CTA and the number of those programs for which the CTA directs 
commodity pool assets. The form requests the amount of assets managed by the CTA, the 
amount of assets attributable to pools managed by the CTA, the names of each pool 
managed by the CTA and the names of each CPO for each such pool that reports for that 
pool on the CFTC’s reporting form for registered CPOs (Form CPO-PQR). In addition, 
pursuant to NFA Rule 2-46, a registered CTA that is required to file Form CTA-PR must file 
NFA Form PR, which requests detailed information about each of a CTA’s trading programs, 
within 45 days of the end of each calendar quarter ended March, June and September, and 
a year-end report within 45 days of the calendar year-end. NFA Form PR consists of CFTC 
Form CTA-PR, plus certain additional information relating to relationships (that is, with 
carrying brokers, introducing brokers and sub-advisers), assets under management for 
each trading program, and monthly performance during the quarter for each trading 
program. Both Form CTA-PR and NFA Form PR are filed through the NFA’s electronic 
EasyFile filing system. CTAs can satisfy both the CFTC and NFA reporting requirements by 
filing NFA Form PR with the NFA within 45 days after the end of each calendar quarter. 
Notwithstanding the foregoing, the following registered CTAs are not required to make 
Form CTA-PR or NFA Form PR filings: (i) a CTA that is registered, but does not direct the 
trading of any commodity interest accounts, (ii) a CTA that is registered, but directs only 
the accounts of commodity pools for which it is registered as a CPO and complies with CFTC 
Rule 4.14(a)(4) and (iii) a CTA that is registered, but directs only the accounts of commodity 
pools for which it is exempt from registration as a CPO and complies with CFTC Rule 
4.14(a)(5).  

 

• Financial Reporting Requirements: All CFTC-registered CPOs, including those relying on the relief 
set forth in CFTC Rule 4.7, are required to provide certain periodic financial information and reports 



 

 
17 

  

to pool participants. In particular, a CFTC-registered CPO relying on CFTC Rule 4.7 generally is 
required to provide pool participants with quarterly account statements (within 30 days following 
the end of each applicable period) and an annual report (prepared in accordance with U.S. GAAP) 
(within 90 days after the end of each fiscal year or the permanent cessation of trading, whichever 
is earlier). The annual report must include the following: (i) the net asset value of the pool for the 
two preceding fiscal years, (ii) the net asset value per outstanding participation unit in the pool as 
of the end of each of the pool’s two preceding fiscal years, or the total value of the participants 
interest or share in the pool as of the end of the pool’s two preceding fiscal years, (iii) a Statement 
of Financial Condition as of the end of the pools fiscal year and the preceding fiscal year, (iv) the 
Statement of Income (Loss), Statement of Changes in Financial Condition and Statement of 
Changes in Net Asset Value for the period starting with the most recent of (A) the date of the last 
such statement filed with the CFTC and NFA or (B) the date of formation of the pool and statements 
for the preceding fiscal year must also be included, (v) appropriate footnote disclosures and any 
additional material information as may be necessary to make the required statements not 
misleading, (vi) signed oath or affirmation and (vii) certification by an independent certified public 
accountant and auditor’s report that must contain a number of specified items and an auditor’s 
opinion. With respect to each pool that it operates, a CPO generally must file a copy of the annual 
report of such pool with the NFA via the NFA’s EasyFile system within 90 days of the end of each 
fiscal year (or within 180 days of fiscal year end for a pool that is a fund of funds, subject to certain 
conditions). 

 
FinCEN Anti-Money Laundering Compliance  
 
On Aug. 28, 2024, FinCEN issued a Final Rule that will impose and extend certain anti-money laundering 
(AML) compliance obligations on investment advisers. Specifically, the new rule adds investment advisers 
(including private fund advisers and exempt reporting advisers) to the definition of a “financial institution” 
under the Bank Secrecy Act of 1970 (BSA) implementing regulations, prescribes minimum standards for 
AML and countering the financing of terrorism programs (CFT) to be established by such advisers, and 
requires investment advisers to report suspicious activity to FinCEN. On Dec. 31, 2025, FinCEN issued a 
Final Rule extending the effective date of the rule that will impose and extend certain AML compliance 
obligations on investment advisers. FinCEN is also reviewing the scope of the rule. Covered investment 
advisers will be required to be in compliance with the rule by Jan. 1, 2028. 

Pursuant to the Rule, covered investment advisers will be required to implement a risk-based and 
reasonably designed AML/CFT program including, at a minimum, the following: (i) policies, procedures and 
controls to comply with the requirements of the BSA and designed to address AML, (ii) a designated 
AML/CFT compliance officer responsible for implementing and monitoring the AML/CFT program, (iii) 
independent testing of the AML/CFT program by a qualified internal or external party on a periodic basis, 
(iv) ongoing training for the investment adviser’s personnel and (v) risk-based procedures for conducting 
ongoing customer due diligence. Investment Managers will also be required to file with FinCEN certain 
reports, such as suspicious activity reports and currency transaction reports, keep certain records, including 
those relating to the transmittal of funds (i.e., comply with FinCEN’s Recordkeeping and Travel Rule), and 
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fulfill certain other obligations applicable to financial institutions subject to the BSA and FinCEN’s 
implementing regulations, such as special information sharing procedures. 
 
The 2024 Final Rule can be found here: https://www.govinfo.gov/content/pkg/FR-2024-09-04/pdf/2024-
19260.pdf. 
 
The 2025 Final Rule can be found here: https://www.federalregister.gov/documents/2026/01/02/2025-
24184/delaying-the-effective-date-of-the-anti-money-launderingcountering-the-financing-of-terrorism. 
 
* * * * 

For more information regarding the foregoing, please contact any of the Haynes Boone attorneys listed 
below: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.govinfo.gov/content/pkg/FR-2024-09-04/pdf/2024-19260.pdf
https://www.govinfo.gov/content/pkg/FR-2024-09-04/pdf/2024-19260.pdf
https://www.federalregister.gov/documents/2026/01/02/2025-24184/delaying-the-effective-date-of-the-anti-money-launderingcountering-the-financing-of-terrorism
https://www.federalregister.gov/documents/2026/01/02/2025-24184/delaying-the-effective-date-of-the-anti-money-launderingcountering-the-financing-of-terrorism
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2026 

 

 

 
1 This filing date is with respect to the quarterly Schedule 13G that would be due in the event that any material change to the previous 

information occurred during the quarter. Additional Schedule 13Gs may be required throughout the year depending on the type of 

reporting person, as discussed here.   
2 The technical filing date is Sunday, March 1, 2026. 
3 For advisers with a Dec. 31 fiscal year end. 
4 An Amended Form 13H must be filed promptly following the end of the calendar quarter in which any of the information contained in 

a Form 13H filing becomes inaccurate for any reason. 
5 Large hedge fund advisers and large liquidity fund advisers are not required to file this annual update but instead are subject to quarterly 

filing obligations. A quarterly Form PF is due (i) for large hedge fund advisers, within 60 calendar days after the end of each calendar 

quarter, and (ii) for large liquidity fund advisers, within 15 calendar days after the end of each calendar quarter. 
6 For the reporting period of July 1, 2025 – June 30, 2026. 
7 For advisers with a Dec. 31 fiscal year end. 

Q1 

JANUARY 

FEBRUARY 

TUESDAY 

17 
• Schedule 13G,1 Forms 13F and 13H 

FRIDAY 

27 
• NFA Annual Exemption Affirmation2 

MARCH 

TUESDAY 

31 
• Form ADV Annual Amendment3 

Q2 

APRIL 

FRIDAY 

10 
• Form 13H4 

THURSDAY 

30 
• Form PF Annual Update5 

MAY 

FRIDAY 

15 
• Form 13F  

• Schedule 13G3 

JUNE 

WEDNESDAY 

3 
• Reg S-P Compliance for “Small Entities” 

Q3 

JULY 

FRIDAY 

10 • Form 13H7 

AUGUST 

FRIDAY 

14 
• Schedule 13G and Form 13F 3 

MONDAY 

31 
• Form N-PX6 

SEPTEMBER 

Q4 

OCTOBER 

FRIDAY 

9 • Form 13H7 

NOVEMBER 

MONDAY 

16 • Form 13F 

• Schedule 13G3  

https://www.haynesboone.com/news/alerts/sec-adopts-amendments-to-section-13-beneficial-ownership-reporting-requirements
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SEC Holidays: 

2026 

• Martin Luther King, Jr. Day – Jan. 19 

• Washington's Birthday – Feb. 16 

• Memorial Day – May 25 

• Juneteenth – June 19 

• Independence Day – July 4 

• Labor Day – Sept. 4 

• Indigenous Peoples' Day/Columbus Day – Oct. 12 

• Veterans Day – Nov. 11 

• Thanksgiving Day – Nov. 26 

• Christmas Day – Dec. 25 


