Projected Impact of New
Private Funds Reporting
and Transparency Proposals

The two current rule proposals to enhance Form PF reporting and private fund investor protection could a have

managers. Here are our thoughts on how you might be affected.
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Reporting of GP-Led secondaries, large claw backs and GP removal
are designed to help staff select examination candidates in a timely
way.

The new additional Form PF fields target portfolio stress, risky capital
structures and conflicts of interest.

Additional reporting and transparency on fees, expenses and
perfarmance may tax finance, compliance and investor relations
departments.

Disclosure of certain arrangements may reduce managers’ negotiating
leverage and increase investor inquiries

Prohibitions around claw back mechanics and limitations on obtaining
indemnity in cases of simple negligence may impact business practices
and increase insurance costs.

Requirements around GP-Led secondaries, broadly written prohibitions
on portfolio borrowings and other provisions will likely change behavior
and increase costs.

The information contained in this circular is for informational purposes only and is not intended and should not be considered to be legal advice. As such, readers should not act or refrain
from acting on the basis of this information without seeking appropriate legal or other professional advice. This information is presented without any warranty or representation as to its
accuracy or completeness, or whether it reflects the most current legal developments. Iron Road Partners recommends that council be engaged to assist with any interaction with regulators
or in any situation where regulatory matters are considered.
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