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The U.S. Treasury Department is in the process of conducting a survey of foreign

ownership of U.S. securities as of June 30, 2019. Persons who are required to respond,

which may include private fund sponsors with signi�cant non-U.S. investors in their

U.S. funds, must �le Form SHL with the Federal Reserve Bank of New York by August

30, 2019.

Form SHL is required to be �led by, among others: (i) persons who are speci�cally 

directed by the Federal Reserve Bank of New York to �le; and (ii) entities that, together 

with their respective U.S. subsidiaries and a�liates, have securities with a fair market 

value of $100 million or more as of June 30, 2019, owned directly by non-U.S. persons, 

and such securities are not held by a U.S.-resident custodian. Typically, private fund 

sponsors determining whether they are required to �le should aggregate the fair 

market values of the interests of all of their managed U.S. vehicles that are held by 

non-U.S. persons (including non-U.S. feeder funds) when determining if the $100 

million threshold is reached.

Copies of Form SHL and its instructions are available at the U.S. Treasury Department 

website.

If you have any questions about the matters addressed in this Kirkland AIM, please 

contact the following Kirkland attorneys or your regular Kirkland contact.

Regulatory: Norm Champ, Scott Moehrke, Kevin Bettsteller, Michael Chu, Matthew 

Cohen, Marian Fowler, Nicholas Hemmingsen, Alpa Patel, Jaime Schechter, Aaron 

Schlapho�, Christopher Scully, Robert Sutton, Ryan Swan, Jamie Lynn Walter, Josh 

Westerholm

https://www.kirkland.com/
https://www.treasury.gov/resource-center/data-chart-center/tic/Pages/forms-sh.aspx
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