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Exchange Act Rule 13f-2 and Related
Form SHO Update: SEC Provides a One-
Year Exemption From Rule 13f-2
Compliance

February 8, 2025

On Feb. 7, 2025, the US Securities and Exchange Commission (the “SEC”)

announced a one-year temporary exemption from compliance with

Exchange Act rule 13f-2 (“Rule 13f-2”) and accompanying Form SHO filing

requirements (the “Exemptive Relief”).[1] This temporary relief makes

January 2026 the first Rule 13f-2 reporting period, with the first Form SHO

filings due by Feb. 17, 2026.[2]

Rule 13f-2 became effective Jan. 2, 2024, and requires that institutional

investment managers that exercise investment discretion over gross

short positions in equity securities exceeding certain reporting thresholds

submit a Form SHO filing to the SEC within fourteen (14) calendar days of

month end.[3] Prior to the exemptive relief, January 2025 was set to be

the first Rule 13f-2 reporting period, with Form SHO filings due by Feb. 14,

2025.[4]

The Exemptive Relief is welcome news to industry participants, who have

cited a number of concerns relating to Rule 13f-2, including interpretative

issues relating to the rule’s reporting requirements and the quick

turnaround between the end of the reporting period and the filing

deadline. SEC Acting Chairman Uyeda noted that this temporary relief

“gives filers more time to implement the technical updates required for

compliance,”[5] while affirming that the SEC will continue to monitor and

combat illegal short selling activity.[6]
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The industry is hoping the SEC will issue additional guidance regarding

Form SHO during the exemption period. Industry members should notify

the SEC of areas of confusion or concern if they have not done so already.

There remains ongoing litigation by industry groups aiming to vacate Rule

13f-2 and Exchange Act rule 10c-1a (which requires reporting of covered

securities loans to FINRA on a daily basis).[7] We anticipate a decision in

the litigation in the coming months and will continue to monitor for

developments related to Rule 13f-2 and Form SHO.

Authored by William Barbera, Marc Elovitz, Kelly Koscuiszka, Adriana

Schwartz and Derek Lacarrubba.

If you have any questions concerning this Alert, please contact your

attorney at Schulte Roth & Zabel or one of the authors.

[1] See Exchange Act Release No. 34-102380 (Feb. 7, 2025) (the

“Exemptive Order”). See also SEC Press Release, Exemption From

Exchange Act Rule 13f-2 and Related Form SHO, available here (the “SEC

Press Release”).

[2] See Exemptive Order at p. 6.

[3] For more information on Exchange Act Rule 13f-2 and Form SHO,

please see our prior Alerts: “SEC Adopts Short Reporting Rule for

Institutional Investment Managers with Global Scope,” available here and

“Reminder: SEC Short Position ((Form SHO) Filing Deadline Fast

Approaching,” available here.

[4] Id.

[5] See SEC Press Release.

[6] Id.

[7] Nat’l Assoc. Priv. Fund Mgr. v. SEC, No. 23-60626 (5th Cir.). This lawsuit

is ongoing as of the date of this publication.  The petition for review can be

found here.

This communication is issued by Schulte Roth & Zabel LLP for

informational purposes only and does not constitute legal advice or

establish an attorney-client relationship. In some jurisdictions, this

mailto:william.barbera@srz.com
mailto:marc.elovitz@srz.com
mailto:kelly.koscuiszka@srz.com
mailto:adriana.schwartz@srz.com
mailto:derek.lacarrubba@srz.com
https://www.sec.gov/newsroom/press-releases/2025-37?utm_medium=email&utm_source=govdelivery
https://www.srz.com/en/news_and_insights/alerts/sec-adopts-short-reporting-rule-for-institutional-investment-managers-with-global-scope
https://www.srz.com/en/news_and_insights/alerts/reminder-sec-short-position-form-sho-filing-deadline-fast-approaching
https://www.aima.org/resource/petition-for-review-short-selling-sbl.html


Copyright © 2025 Schulte Roth & Zabel LLP Attorney Advertising

publication may be considered attorney advertising. © 2025 Schulte Roth

& Zabel LLP. All rights reserved. SCHULTE ROTH & ZABEL is the

registered trademark of Schulte Roth & Zabel LLP.



Copyright © 2025 Schulte Roth & Zabel LLP Attorney Advertising

Related People

William
Barbera
Partner

New York

Marc
Elovitz
Partner

New York

Kelly
Koscuiszka
Partner

New York

Adriana
Schwartz
Partner

New York

https://www.srz.com/en/people/william-j-barbera
https://www.srz.com/en/people/marc-e-elovitz
https://www.srz.com/en/people/kelly-koscuiszka
https://www.srz.com/en/people/adriana-schwartz


Copyright © 2025 Schulte Roth & Zabel LLP Attorney Advertising

Derek
Lacarrubba
Special Counsel

New York

Practices

INVE ST M E NT  M ANAG E M E NT

B R O K E R -DE AL E R  R E G UL ATO R Y  AND E NFO R CE M E NT

R E G UL ATO R Y  AND CO M PL IANCE

Attachments

Download Alert

https://www.srz.com/en/people/derek-n-lacarrubba
https://www.srz.com/en/practices/investment-management
https://www.srz.com/en/practices/broker-dealer-regulatory-and-enforcement
https://www.srz.com/en/practices/investment-management/regulatory-and-compliance
https://www.srz.com/a/web/w8x9yk16mUjzVWhCubUkS7/a2tSvp/schulte-alert-exchange-act-rule-13f-2-and-related-form-sho-update-sec-provides-a-one-year-exemption-from-rule-13f-2-compliance.pdf

