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FLOW CHART FOR FUND SPONSORS 

Is the fund’s adviser registered with the SEC? 

Is the adviser’s principal office 
and place of business in the 

United States? 

Is the fund 
organized in 
the United 

States? 

All five private fund adviser 
rules apply to the  

private fund. 

The preferential treatment 
and restricted activities rules 

apply to the private fund. 

Rules do not apply even if 
there are U.S. investors in the 

offshore private fund. 

YES NO 

Is the fund 
organized in 
the United 

States? 

YES NO 

START 
HERE 

YES 

NO 

NO 

NO 

YES 

YES 

YES 

Is the adviser’s principal office 
and place of business in the 

United States? 

NO 

NO YES 

Is the fund a “Securitized Asset Fund”? 

NO 

Is the fund outside the jurisdictional reach of the 
Investment Company Act (e.g., the fund has never 

been offered in the United States)? 

Not a private fund.  
Rules do not apply. 

Is the fund registered under the Investment 
Company Act? 

Can the fund rely on any exemption or exception 
in the Investment Company Act other than  

Section 3(c)(1) or 3(c)(7)? 

NO YES YES 

Exception for 

Securitized Asset 
Funds. 

Rules do not apply. 


