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On January 21, 2025, ICI submitted a no-action request letter, available here, to the
Securities and Exchange Commission (SEC or "Commission") to request that the staff of the
Division of Trading and Markets ("Staff") confirm that it will not recommend that the
Commission take enforcement action under the Securities Exchange Act of 1934
("Exchange Act") against institutional investment managers for failure to file Form SHO
reports as required by Rule 13f-2 under the Exchange Act until no earlier than six months
after the Staff has provided additional interpretive guidance on compliance with the rule.
ICI expressed that the need for this no-action relief is urgent because of the impending
February 14, 2025, deadline to file the first Form SHO reports.

As detailed in the request letter, ICI considers the requested relief important to address the
potential that the information required to be reported on Form SHO, without further
guidance, will negatively impact the quality and accuracy of the data reported to the
Commission, which will ultimately be aggregated and made available to the public. Among
the many concerns in complying with Rule 13f-2 and submitting Form SHO reports, ICI
highlights that the Commission has not issued any formal guidance or Frequently Asked
Questions leading to inconsistent interpretations regarding the scope of equity securities

https://www.ici.org/system/files/2025-01/24-cl-no-action-letter-rule-13f-2.pdf


included in Rule 13f-2.

 

Kimberly R. Thomasson
Assistant General Counsel - Markets, SMAs & CITs
 

Copyright © by the Investment Company Institute. All rights reserved. Information may be
abridged and therefore incomplete. Communications from the Institute do not constitute, and

should not be considered a substitute for, legal advice.


