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The U.S. Treasury Department is in the process of conducting its five-year benchmark

survey of foreign ownership of U.S. securities as of June 28, 2024. Persons who are

required to report, which may include U.S. private funds with significant non-U.S.

investors, must file Form SHL with the Federal Reserve Bank of New York by August 30,

2024.

Form SHL is required to be filed by: (i) persons who are specifically directed by the

Federal Reserve Bank of New York to file; (ii) U.S.-resident issuers that, together with

their respective U.S. subsidiaries and affiliates, have securities with a fair market value

of $200 million or more (as of June 28, 2024) owned directly by non-U.S. persons; and

(iii) U.S.-resident custodians. Typically, private fund sponsors should aggregate the fair

market values of the limited partner interests in each of their managed U.S. vehicles

held by non-U.S. persons (including non-U.S. feeder funds) when determining if the

$200 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.

Authors

Norm Champ, P.C.

https://www.kirkland.com/
https://www.kirkland.com/
https://www.treasury.gov/resource-center/data-chart-center/tic/Pages/forms-sh.aspx
https://www.kirkland.com/lawyers/c/champ-norm-pc


Partner / New York

Scott A. Moehrke, P.C.

Partner / Chicago

Michael Chu

Partner / Chicago

Matthew Cohen, P.C.

Partner / Bay Area – San Francisco / Los Angeles – Century City

Melissa S. Gainor

Partner / Washington, D.C.

Phil Vincent Giglio

Partner / Austin

Nicholas A. Hemmingsen

Partner / Chicago

Xiao-Hong Jing

Partner / New York

Daniel Kahl

Partner / Washington, D.C.

Olga Kamensky

Partner / New York

Jennifer Kim-Gagne

Partner / Washington, D.C.

Nancy L. Kowalczyk

https://www.kirkland.com/offices/new-york
https://www.kirkland.com/lawyers/m/moehrke-scott-a-pc
https://www.kirkland.com/offices/chicago
https://www.kirkland.com/lawyers/c/chu-michael
https://www.kirkland.com/offices/chicago
https://www.kirkland.com/lawyers/c/cohen-matthew
https://www.kirkland.com/offices/san-francisco
https://www.kirkland.com/offices/century-city
https://www.kirkland.com/lawyers/g/gainor-melissa-s
https://www.kirkland.com/offices/washington-dc
https://www.kirkland.com/lawyers/g/giglio-phil-vincent
https://www.kirkland.com/offices/austin
https://www.kirkland.com/lawyers/h/hemmingsen-nicholas-a
https://www.kirkland.com/offices/chicago
https://www.kirkland.com/lawyers/j/jing-xiao-hong
https://www.kirkland.com/offices/new-york
https://www.kirkland.com/lawyers/k/kahl-daniel
https://www.kirkland.com/offices/washington-dc
https://www.kirkland.com/lawyers/k/kamensky-olga
https://www.kirkland.com/offices/new-york
https://www.kirkland.com/lawyers/k/kim-gagne-jennifer
https://www.kirkland.com/offices/washington-dc
https://www.kirkland.com/lawyers/k/kowalczyk-nancy


Partner / Chicago

Radhika Kshatriya

Partner / Los Angeles – Century City

Mac M. Laban

Partner / Washington, D.C.

Alpa Patel, P.C.

Partner / Washington, D.C.

Eric L. Perelman

Partner / New York

Christopher Pristouris

Partner / New York

Noah Qiao

Partner / New York

John T. Reinert

Partner / Chicago

Nabil Sabki, P.C.

Partner / Chicago

Reed T. Schuster

Partner / Austin / Chicago

Josh Westerholm, P.C.

Partner / Chicago

Jina K. Yun

https://www.kirkland.com/offices/chicago
https://www.kirkland.com/lawyers/k/kshatriya-radhika
https://www.kirkland.com/offices/century-city
https://www.kirkland.com/lawyers/l/laban-mac-m
https://www.kirkland.com/offices/washington-dc
https://www.kirkland.com/lawyers/p/patel-alpa
https://www.kirkland.com/offices/washington-dc
https://www.kirkland.com/lawyers/p/perelman-eric
https://www.kirkland.com/offices/new-york
https://www.kirkland.com/lawyers/p/pristouris-christopher
https://www.kirkland.com/offices/new-york
https://www.kirkland.com/lawyers/q/qiao-noah
https://www.kirkland.com/offices/new-york
https://www.kirkland.com/lawyers/r/reinert-john
https://www.kirkland.com/offices/chicago
https://www.kirkland.com/lawyers/s/sabki-pc-nabil
https://www.kirkland.com/offices/chicago
https://www.kirkland.com/lawyers/s/schuster-reed-t
https://www.kirkland.com/offices/austin
https://www.kirkland.com/offices/chicago
https://www.kirkland.com/lawyers/w/westerholm-josh
https://www.kirkland.com/offices/chicago
https://www.kirkland.com/lawyers/y/yun-jina


Partner / Chicago

Related Services

Practices

Investment Funds

Suggested Reading

07 August 2024 Kirkland AIM Private Fund Sponsor Pay-to-Play Restrictions for

Upcoming U.S. Election Cycle

05 June 2024 Kirkland AIM Fifth Circuit Strikes Down Private Fund Adviser Rules

07 March 2024 Kirkland AIM SEC Increases Burden of Private Fund Adviser Reporting

on Form PF

This publication is distributed with the understanding that the author, publisher and

distributor of this communication are not rendering legal, accounting, or other

professional advice or opinions on specific facts or matters and, accordingly, assume

no liability whatsoever in connection with its use. Pursuant to applicable rules of

professional conduct, this communication may constitute Attorney Advertising.

© 2024 Kirkland & Ellis International LLP.

https://www.kirkland.com/offices/chicago
https://www.kirkland.com/services/practices/transactional/investment-funds
https://www.kirkland.com/publications/kirkland-aim/2024/08/private-fund-sponsor-pay-to-play-restrictions-for-upcoming-us-election-cycle
https://www.kirkland.com/publications/kirkland-aim/2024/08/private-fund-sponsor-pay-to-play-restrictions-for-upcoming-us-election-cycle
https://www.kirkland.com/publications/kirkland-aim/2024/08/private-fund-sponsor-pay-to-play-restrictions-for-upcoming-us-election-cycle
https://www.kirkland.com/publications/kirkland-aim/2024/08/private-fund-sponsor-pay-to-play-restrictions-for-upcoming-us-election-cycle
https://www.kirkland.com/publications/kirkland-aim/2024/08/private-fund-sponsor-pay-to-play-restrictions-for-upcoming-us-election-cycle
https://www.kirkland.com/publications/kirkland-aim/2024/08/private-fund-sponsor-pay-to-play-restrictions-for-upcoming-us-election-cycle
https://www.kirkland.com/publications/kirkland-aim/2024/06/fifth-circuit-strikes-down-private-fund-adviser-rules
https://www.kirkland.com/publications/kirkland-aim/2024/06/fifth-circuit-strikes-down-private-fund-adviser-rules
https://www.kirkland.com/publications/kirkland-aim/2024/06/fifth-circuit-strikes-down-private-fund-adviser-rules
https://www.kirkland.com/publications/kirkland-aim/2024/06/fifth-circuit-strikes-down-private-fund-adviser-rules
https://www.kirkland.com/publications/kirkland-aim/2024/06/fifth-circuit-strikes-down-private-fund-adviser-rules
https://www.kirkland.com/publications/kirkland-aim/2024/03/sec-increases-burden-of-private-fund-adviser-reporting-on-form-pf
https://www.kirkland.com/publications/kirkland-aim/2024/03/sec-increases-burden-of-private-fund-adviser-reporting-on-form-pf
https://www.kirkland.com/publications/kirkland-aim/2024/03/sec-increases-burden-of-private-fund-adviser-reporting-on-form-pf
https://www.kirkland.com/publications/kirkland-aim/2024/03/sec-increases-burden-of-private-fund-adviser-reporting-on-form-pf
https://www.kirkland.com/publications/kirkland-aim/2024/03/sec-increases-burden-of-private-fund-adviser-reporting-on-form-pf
https://www.kirkland.com/publications/kirkland-aim/2024/03/sec-increases-burden-of-private-fund-adviser-reporting-on-form-pf

