AIMA Regulatory Horizon Scan - North America Printed: 12/11/23

Upcoming Implementation ... start end ‘

Final Rules 07/27/22 12/02/26
Form PF event reporting: Sections 5 &... 05/03 12/11 |
FinCEN BOI reporting 09/12 01/01 =< F‘"C‘
Schedule 13D filing requirements 10/10 01/29 == SChﬁd”'e 13D fill
Transition to T+1 02/15 05/28 [== Transition to T+1 : : : |
Form PF event reporting: All except S... 05/03 06/11 —
Form PF for large liquidity fund advise...  07/12 06/11 << F°”*“ PF for 'afge"iq“idity f“"‘d advisers ‘ ‘ ‘
Say on pay: Data collection period 07/01 (O[S cTO I <= ==V O (o517 PRI il Siion pEriod
First say on pay Form N-PX filing due 08/31 08/31 ‘ ‘ ‘ ‘ ‘
Private fund advisers: La rge advisers ... 08/23 09/16 =< Prive‘xte fund advi‘sers: Large a‘dvisers (pref‘. treatment, ‘restricted ac‘tivities & sec‘ondaries) ‘ ‘
Schedule 13G filing requirements 10/10 09/30 =< SChﬁdU'e 13G f”‘f“g ’eq“‘remf“ts ‘ ‘ ‘ ‘ ‘ ‘ |
Schedule 13D/13G structured data re... 10/10 12/18 =< SChﬁdu'e 13D/13f Stfuctured} data feq“irime"ts : : : : : : : :
Short sale reporting 10/13 01/02 [ 5h°f sale feri"‘g : : x x x x x x x x >3
Private fund advisers: Annual audits ... 08/23 03/14 << Prive‘zte fund advi‘sers: Annual‘audits and q‘trly stateme?ts ‘ ‘ ‘ ‘ ‘ ‘ ‘ >>
Private fund advisers: Small advisers ... 08/23 03/14 << Priva;te fund adviTers: Small aﬂvisers (prefl. treatment, {estricted acTivities & secr)ndaries) 1 1 1 1 1 >>
Securitization conflicts of interest 11/27 06/13 [=< Secﬂ”tizam" C°f;f"5t5 °f‘"tﬁfe-°'t : : : : : : : : : >3
Names rule: Larger entities 09/20 12/11  [S<Names s Largf’e“t‘“es 1 1 1 1 1 : : : : : ==
Reporting of securities loans 10/13 01/02 [5= Repﬁmng of Seafities loans : : : : : : : : : : >3
Names rule: Smaller entities 09/20 06/11 [s=Names rule: Smaller entities ==

Pending Rules 12/01/23 04/15/26
US treasury clearing 12/13 09/18  [UStreasury C'ear"‘g‘ : : : : : : : |
Form PF joint data 01/17 02/20 _
Cyber for RIAs/funds 01/31 05/05 INCyber for R'f\S/f“"dS : : | ‘ ‘ ‘ ‘ ‘
QPAM changes 01/31 10/26 QEAN Chang‘es ‘ ‘ ‘ ‘ ‘ ‘ ‘
Dealer definition 02/07 04/12 Dealer dﬁﬁnitiO“ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ =2
OEF LRM: Liquidity categories and Fo... 02/14 04/15 Ol '-Ff"": Liquidity fategO”eS ard Forms N-FIORT and N-fEN x x x : : >3]
OEF LRM: Swing pricing and hard close 02/14 04/15 [OEF '-’I*M: S P”IC‘"Q I hafld close 1 1 1 1 1 1 1 >3
ESG for RIAs/funds: Prospectuses, Fo... 02/21 04/22 IES? it R'AS/fu"Id& PFOSPect}JSGS' o NI-CEN & FOFmI ey : : : : : >3
ESG for RIAs/funds: Shareholder repor...  02/21 10/22 lES‘? 0] R'AS/f“";’g Shafeh°';’ef reports a{‘d Form N'CfR : : : : : >3
Safequarding advisory client assets: ... 02/28 10/29 ‘Safeguarding‘advisory cIi?nt assets: STaIIer advise‘rs | | | | | >>
Safequarding advisory client assets: ... 02/28 04/29 Safeguardingladvisory cIiTnt assets: Lafger adviserf 1 1 1 1 1 >>
SBS position reporting 03/13 12/18 [SBS Posliti‘m repmi?g 1 1 1 1 1 : : |
Qutsourcing by RIAs 03/20 04/30 [Outsourcing by RIAs 1 1 1 1 1 1 1 >3
FTC prohibition on non-competes 05/01 12/09 FTC prohibition on "°"'C‘I’mpetes 1 : : : : |
CFTC Part 4 Rules 06/05 09/16 [CFTC Part 4 Rules >3
Continued on next page



https://www.aima.org/compass/practical-guides/spotlight-on-compliance/form-pf-amendments.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/fincen-beneficial-ownership-reporting.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/schedule-13d-and-13g-reporting.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/transitioning-to-t-1.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/form-pf-amendments.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/form-pf-amendments.html
https://www.aima.org/resource/reporting-of-say-on-pay-votes.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/private-fund-adviser-rules.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/schedule-13d-and-13g-reporting.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/schedule-13d-and-13g-reporting.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/short-position-reporting.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/private-fund-adviser-rules.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/private-fund-adviser-rules.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/securitization-conflicts-of-interest.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/reporting-of-securities-loans.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/us-treasury-clearing.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/form-pf-amendments.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/cyber-for-advisers-and-funds.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/definition-of-dealer.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mutual-fund-lrm-and-swing-pricing.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mutual-fund-lrm-and-swing-pricing.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/esg-for-advisers-and-funds.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/esg-for-advisers-and-funds.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/safeguarding-advisory-client-assets.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/safeguarding-advisory-client-assets.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/sbs-position-reporting.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/outsourcing-by-advisers.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/limitations-on-non-compete-clauses.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/cftc-part-4-rules.html
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AIMA Regulatory Horizon Scan - North America Printed: 12/11/23

Minimum tick size >>

06/12 09/15 1 1
02/17 [Predictive Data Analytics >3

Minimum tick size
Predictive Data Analytics 10/09

--Click the provided links for more information.
--Dates for pending rules are estimates and subject to change. They have been
--This version of the AIMA Regulatory Horizon Scan covers dates from 12/11/20

range. See FAQ. This list is not exhaustive. Other final requirements and proposals

provided for indigative planning purposes only.
23 through 12/31/2024. Some compliance periods started earlier or wil
may affect business. Do not rely on this as your sole source of information.

end later than this



http://www.tcpdf.org
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/minimum-tick-size.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/predictive-data-analytics.html
https://www.aima.org/regulation/aima-regulatory-horizon-scan.html
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AIMA Regulatory Horizon Scan - EMEA

Printed: 12/11/23

Upcoming Implementation ... start end
Final Rules 07/27/22 12/02/26

FCA baseline financial resilience regul... ~ 05/02 12/31 [s<FCA
First day new ELTIFs must comply wit... 01/10 01/10
FCA post-trade transparency 12/09 04/29 [S<FCA ‘POSt-tfade trfnsparency‘ : |
FCA introduction of a 'Designated Re... 12/09 04/29 =< FCAX‘””W“C”“ ffa 'DeS‘gn?ted Repmer
UK climate-related financial disclosure... 01/01 06/30 |<< UK climate-related financial disclosure regulations: Initial reports
UK climate-related financial disclosure...  07/01 07/01
MiCA: Asset-referenced or e-money t... 05/31 06/30 [S<MICA: Asset-referenced or e-money tokens
FCA sustainable investment labels be... 07/31 07/31
FCA consumer duty: Closed book pro... 07/27 07/31 =< FCAlconsumer dufy: Closed bf)ok productsland serviceT : : |
FCA sustainable investment naming a... 11/28 12/02 << FCAIsustainabIe ilnvestment nlaming and p;’oduct-level Idisclosure requirements : : : : : I|
MiCA: Other crypto assets and crypto... 05/31 12/30 << MiC?: Other cryp?o assets an? crypto assit service pro{viders ‘ : : : : : : |
HMT ancillary activities test, commodi... 12/09 01/01 << HMTlanciIIary actfvities test, ﬁommodity dTaIer exempTion 1 1 1 1 : : : >>
DORA Requlation 01/23 01/17 [E= DOR(* Regulatif’nw x x x x x x : : : >3
DORA Directive: Transposition period 01/14 01/17 I=< DOR{* IDHTEEHE: Tfa"SP°Siti°T period 1 : : : : : : : : >3]
FCA sustainability disclosure require... 11/28 12/02 << FCAIsustainabiIit)? disclosure Irequirementsl: Largest firrFs : : : : : : : >>
CBI CP152 MiFID own funds for existi... 11/27 06/26 [<<csBI (I:P152 MiFID Iown funds f?r existing AII;Ms/UCITS MlanCos : : : : : : : >3
FCA sustainability disclosure require... 11/28 12/02 |<< FCA sustainability disclosure requirements: All except largest firms >>

Pending Rules 12/01/23 03/31/26

EBA Guidelines on ML/TF risk factors t...  12/01 03/01 <= EBA Guidelines on ML/TF risk
MiFIR review: Implementation period 01/15 02/05 MiFIR re
MiFID review: Transposition period 01/15 08/05 D G e e BEoE ‘ ‘ ‘ ‘ ‘ | | =
@: Transposition period 02/08 02/28 CS3D: Tr‘ansposition p‘»eriod ‘ ‘ ‘ ‘ ‘ ‘ ‘ >>
AIFMD Il/UCITS VI: Transposition period ~ 03/01 03/21 AIFMD VUCTTS VI: Transposition period : : 1 1 1 1 =
EMIR review regulation 04/15  06/01 [EMIR review regulation : ‘ ‘ | x x =
EMIR review omnibus directive 05/05 05/05 — [eView Ominous Crectve =
FCA anti-greenwashing requirements ... 05/31 05/31 ‘ ‘

Unshell Directive: Transposition period >>

Unshell Directive: Transposition period 06/04 06/04

--Click the provided links for more information.
--Dates for pending rules are estimates and subject to change. They hs
--This version of the AIMA Regulatory Horizon Scan covers dates from

ave been
12/11/20

range. See FAQ. This list is not exhaustive. Other final requirements and proposals

provided for indi¢
23 through 12/31
may affect busine
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http://www.tcpdf.org
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/eltif.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/uk-wholesale-markets-review.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/uk-wholesale-markets-review.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/uk-climate-related-financial-disclosures.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/uk-climate-related-financial-disclosures.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/uk-wholesale-markets-review.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/dora.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/dora.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/fca-sdr-and-investment-labels.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/fca-sdr-and-investment-labels.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mifir-mifid-ii-for-the-eu.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/mifir-mifid-ii-for-the-eu.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/cs3d.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/aifmd-ii-and-ucits-vi.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/emir.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/emir.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/fca-sdr-and-investment-labels.html
https://www.aima.org/compass/practical-guides/spotlight-on-compliance/unshell.html
https://www.aima.org/regulation/aima-regulatory-horizon-scan.html
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Explanatory Notes

What do the colors of the bars signify?

The color scheme is based on priority and impact. See the chart to the right. These are judgments made by AIMA staff for the convenience of users,

although we appreciate that users could have different views about a proposal's priority or impact on their own business.

How can | access more information about the requirements?

Most of the final rules and pending proposals in the lefthand column have a link under it in the pdf version of the AIMA
Regulatory Horizon Scan. Clicking that link will take you to another AIMA website page where, for most of the items on the
list, you can read a high-level summary of what is required or proposed to be required. You can also view the full timeline
there, and members can access AIMA's work to date on the matter. Where relevant, this page will also contain links through
which members can access a full summary of what is required, relevant multimedia content and/or implementation
guidance. For some of the items, this link takes members directly to a summary of what is required. In this instance, there
will be no additional information available for non-members.

Does the forecast include every proposal and every final regulatory requirement with an open compliance period?

No. This is a curated list that AIMA staff have compiled. There will be proposals that affect members which are not included
in the forecast. Members are urged to use the forecasts in conjunction with other resources available to them when
deciding whether they have addressed all applicable regulatory requirements.

How are the dates for pending proposals estimated?

AIMA

Priority
High
High
High
Medium
Medium
Medium
Low
Low

Low

Impact
High
Medium
Low
High
Medium
Low
High
Medium

Low

All of the dates are ESTIMATES, often based on information from the regulators themselves. For each pending proposal, the webpage accessible via the

link under the proposal's name includes a full explanation of the basis for that proposal's indicative dates.

Why do the bars start where they do and why do some of the items have two bars?

The start dates are set to the publication date on the relevant agency website and not the Federal Register, Official Journal or similar. These extra days

can be used for planning even if the text is not yet officially recognized. Some of the items have two bars because some matters are due at one

compliance deadline and other matters are due at a later date. These differences are reflected for clarity.
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