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OVERVIEW 

The 2025 Rocky Mountain Fund Advisers Summit (the “Summit”) convened leading fund 
managers, institutional investors, compliance professionals, and industry experts for a day of panel 
discussions, keynotes, and networking. The event was hosted by Pine Advisor Solutions LLC 
(“PINE Advisors”), RSM US LLP (“RSM”), and Faegre Drinker Biddle & Reath LLP (“Faegre 
Drinker”) at Faegre Drinker’s Denver office. This annual Summit is designed not only as a forum 
for sharing best practices and regulatory updates, but also as a platform for candid dialogue about 
the challenges and opportunities facing investment funds and their managers. 

This year’s Summit addressed pressing topics at the intersection of regulation, market dynamics, 
technology, and investor relations: SEC examination priorities, recent enforcement trends, 
strategies for raising capital, compliance matters including artificial intelligence and privacy, asset 
class sector trends, and the proliferation of semi-liquid alternatives. 

By convening thought leaders and practitioners, the Summit aims to foster collaboration and equip 
attendees with actionable insights to strengthen compliance frameworks, enhance fundraising 
efforts, and adapt to the accelerating pace of change in the industry. The following summary 
highlights the key takeaways from each session and is a resource for navigating both the current 
environment and anticipated future developments. 

SEC EXAMINATION 
PRIORITIES & 
ENFORCEMENT TRENDS 

The Summit’s keynote fireside chat featured 
Kenny Bossert, a seasoned Securities and 
Exchange Commission (the “SEC”) veteran 
now with PINE Advisor Solutions, and 
Jeremy Kollitz, CFA, of Faegre Drinker, who 
previously spent 10 years with the SEC’s 
Regional Division in Denver. The 
conversation began with a discussion of 
“Examination Priorities,” which is published 
by the SEC’s Division of Examinations each 
year. While we expect the 2026 Examination 
Priorities to be made available by January, 
the Division of Examinations tends to have 
the following core themes: fiduciary duties, 
consistency of disclosure with actual 
practices, effective compliance programs, 
cybersecurity (including data loss prevention 

 
1 SEC.gov | Twelve Firms to Pay More Than $63 
Million Combined to Settle SEC’s Charges for 
Recordkeeping Failures 

and account management), fee calculations 
and expense allocations, conflict of interest 
disclosure, and the growing impact of 
artificial intelligence and digital assets. The 
panel also highlighted the SEC’s focus on 
valuation of illiquid assets, management fee 
offsets, and the use of affiliated service 
providers. 

Kenny and Jeremy noted that the SEC’s 
examination program functions as both an 
intelligence gathering mechanism and the 
frontline of investor protection. While most 
exams do not result in enforcement, 
egregious findings or broader industry 
concerns can lead to formal actions or 
remedial measures, such as adviser 
reimbursements. Recent enforcement has 
targeted off-channel communications—texts, 
WhatsApp, and other non-email platforms—
and resulted in over $63 million in penalties 
against twelve investment advisers.1 The 
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SEC expects firms to proactively monitor all 
communications, not just those on authorized 
platforms, and to train staff accordingly.2 

Marketing is consistently a focus area for 
examination. The panelists discussed the 
seven general prohibitions under Rule 
206(4)-1 (the “Marketing Rule”) under the 
Investment Advisers Act of 1940, (the 
“Advisers Act”). The panelists also discussed 
the Marketing Rules’ performance 
advertising requirements and the recent 
interpretive relief on advertising extracted 
performance and portfolio/investment 
characteristics. Recent enforcement actions 
discussed include those against Mass Ave 
Global and Elm Partners Management, each 
highlighting the importance of accurate 
performance reporting and strong internal 
controls. 

Kenny and Jeremy also discussed custody 
and audit requirements considering the 
SEC’s concern over extended audits and non-
GAAP practices. Fee disclosure was 
spotlighted, with recent cases illustrating the 
need for transparent reporting of fee offsets, 
interest charges, and portfolio company-
related compensation.3 Kenny advised that 
full and fair disclosure is the best defense 
against compliance pitfalls, and that policies 
must be regularly reviewed and updated to 
reflect current practices and regulatory 
expectations. The fireside chat concluded 
with a reminder that advisers must be vigilant 
in managing conflicts of interest, and that 
voluntary remedial actions are often 
preferable to enforcement. 

STRATEGIES FOR 
ATTRACTING AND 
RETAINING 

 
2 Navigating in Cyberspace: Off-Channel 
Communications and Regulatory Risk | Publications | 
Insights | Faegre Drinker Biddle & Reath LLP 

INSTITUTIONAL 
INVESTORS 

The panel led by Dee Anne Sjögren of Faegre 
Drinker, with insights from Tyler Bain of 
Primark Capital, Josh Lindauer of Faegre 
Drinker, Haley Rives, CFA of Asset 
Consulting Group, John Simmons of Bridger 
Capital Advisors, and Leila Vaughan of 
Faegre Drinker explored how private fund 
managers can succeed in a challenging 
fundraising environment. John Simmons 
noted that today’s market is marked by both 
opportunity and competition, with more 
managers seeking capital than ever before. 
Panelists stressed that the most successful 
fundraises are grounded in differentiation and 
deep relationships, particularly with 
corporate pension funds, family offices, 
endowments, and foundations—the most 
active allocators in the current cycle. 

Tyler Bain explained that being a “term 
taker” is often necessary for emerging 
managers, who must “justify” management 
fees. Being a term taker means sometimes 
offering creative or discounted arrangements 
to secure anchor investors, but if the manager 
can secure the right to disclose the anchor 
investor’s commitment, it may help unlock 
additional capital. Access to co-investment 
opportunities is in high demand, as they 
enhance transparency and offer fee efficiency 
(assuming the opportunity comes under a 
reduced fee and/or carried interest 
arrangement). The panelists urged managers 
to focus on building trust with investors and 
solving genuine portfolio needs, rather than 
simply seeking to replace existing mandates. 

Haley Rives emphasized the importance of 
collaborating with consultants, noting that 
concise pitches, clear differentiators, and net-

3 SEC Charges New York-Based Investment Adviser 
with Breaching Fiduciary Duty by Overcharging 
Management Fees to Private Funds  
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to-LP performance are crucial. Consultants 
and institutional investors require operational 
transparency, including cash flow 
projections, IT security, and succession 
planning. Due diligence lists are growing 
longer, and managers must anticipate 
questions about team structure and scalable 
processes. 

The discussion also covered marketing to 
non-U.S. investors. Each country’s rules are 
unique, so panelists cautioned managers to 
work with qualified counsel to address 
investor eligibility, marketing restrictions, 
and available exemptions. Cayman feeder 
structures and tax-efficient vehicles are 
increasingly common for cross-border 
investing. Side letters and co-investment 
arrangements require systematic 
approaches—especially as investors seek 
operational flexibility and discounted 
economics.  

The panel also touched on seeking capital 
from registered investment companies 
(“RICs”). Leila Vaughan noted that RICs that 
invest more than 15% of their assets in 
private funds are no longer required to 
exclusively be sold to accredited investors.4 
While such “retailization” offers opportunity, 
there are some challenges with accepting 
capital from a RIC, in particular their 
specialized tax and SEC reporting needs.  

The panel concluded that managers must 
remain adaptable, focusing on direct investor 
relationships and transparency to overcome 
the hurdles of today’s capital-raising 
landscape. 

CURRENT COMPLIANCE 
MATTERS: ARTIFICIAL 

 
4 SEC Policy Change for Closed-End Funds Will 
Enhance Individual Access to Private Markets 
Investments | Publications | Insights | Faegre Drinker 
Biddle & Reath LLP 

INTELLIGENCE, AML, AND 
PRIVACY 

Kenny Bossert of PINE Advisor Solutions, 
Danny Collins of RSM, Brian Mackenzie of 
PINE Advisors, and Andrew Raby of Faegre 
Drinker discussed the rapidly changing 
compliance landscape, with particular 
attention to artificial intelligence (“AI”), anti-
money laundering (“AML”), and privacy. 
The panel noted that the SEC now routinely 
asks about the use, risks, and mitigation 
strategies for AI in examinations. Firms must 
ensure that their representations about AI are 
accurate and substantiated, and that policies 
are in place to address the risks introduced by 
these technologies.5 Practical use cases for 
AI remain focused on communications, 
document preparation, finance and 
accounting, and Know Your Customer 
(“KYC”), but the panel observed that most 
internally built platforms fail to deliver 
sufficient returns on investment—leading 
many advisers to purchase third-party models 
or customize existing solutions. 

The Colorado Artificial Intelligence Act 
(SB24-205), expected to take effect in June 
2026, was highlighted as a new regulatory 
frontier. The law requires disclosure when AI 
is used in customer interactions and mandates 
that firms ensure non-discrimination by AI 
tools. Federal preemption remains possible, 
but for now, state law obligations persist. 
Managers must also be vigilant in 
communicating with investors about the role 
of AI in portfolio management, as disclosure 
may be warranted depending on use. 

Privacy rules under Regulation S-P have 
broadened, requiring incident response 
programs for unauthorized access to 

5 Artificial Intelligence In The Investment 
Management Space | PINE Advisor Solutions 
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customer information, defined notification 
periods, and comprehensive policies and 
procedures. Larger firms must comply at the 
start of each calendar year, with smaller firms 
receiving a short grace period. Building a 
compliance program now demands gap 
assessments, corrective action plans, and a 
“shared responsibility model” with third-
party vendors. Training remains critical, as 
human error is often the weakest link. Data 
loss prevention tools are increasingly used to 
scan information prior to dissemination. 

The panel noted that AML obligations have 
expanded under the Bank Secrecy Act to 
include investment advisers and exempt 
reporting advisers, though implementation 
has been delayed. The panel warned that 
money laundering through hedge funds and 
information flow from venture capital 
portfolio companies remain areas of concern. 
The compliance environment is more 
complex than ever, requiring regular updates 
to policies, training, and readiness 
assessments to identify and address 
disclosable events.6 

TRENDS IN ASSET CLASS 
SECTORS 

Jeff Blumberg of Faegre Drinker, Skip 
Carlson of RSM, Marie Farrell of RSM, John 
Simmons of Bridger Advisors, and Travis 
Stegemoller of gener8tor examined sector 
trends across real estate, private equity, 
venture capital, digital assets, and retirement-
focused alternatives. In real estate, John 
Simmons noted that the “manufacture to 
rent” model is accelerating, with lower-cost 
subdivisions appealing to young 
professionals who prioritize location and 
affordability over square footage. The panel 
noted that flexible fund structures, such as 

 
6 Private Funds CFO Insights 2025 | RSM 

open-end funds and series LLCs, are 
increasingly adopted to address these shifts. 

Private equity and venture capital are 
dominated by AI investment themes, with the 
climate and sustainability, defense 
technology, and advanced manufacturing 
also attracting significant capital. Thematic 
focus and increased selectivity have led to 
more mark-up activity and exits, though 
valuations remain subdued.  

In cryptocurrencies and digital asset markets, 
regulatory clarity is improving. The SEC now 
allows state-chartered trust companies to 
custody crypto,7 and ETFs have seen $50 
billion in year-to-date increases. Stablecoin 
issuers, collateral management, and tax 
rulings are changing the landscape, while 
companies previously offshore are re-
onshoring to the U.S. The panel noted that 
stablecoins are now major buyers of U.S 
Treasuries, and the market capital is 
exploding. 

A major highlight was the August 2025 
"Democratizing Access to Alternative Assets 
for 401(k) Investors" Executive Order, which 
expanded access to alternatives in 401(k) 
plans. This democratization of alternatives is 
reshaping retirement investing, with new 
guidance from both the Department of Labor 
and SEC for investor suitability and fund 
structure. Managers must understand the 
historical evolution of the Employee 
Retirement Income Security Act (ERISA) 
and Internal Revenue Service rules to 
structure retirement investments 
appropriately and ensure compliance with 
diversification and income tests. 

7 SEC.gov | Simpson Thacher & Bartlett LLP 
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EMERGING TRENDS IN 
FUND STRUCTURES AND 
OPERATIONS 

The Summit’s panels and informal 
discussions highlighted an increasing use of 
creative fund structures, notably open-end 
real estate funds and series LLCs, and limited 
partnerships which can provide flexibility for 
family offices and committed pools of 
capital. Closed-end funds with liquidity 
features are gaining in popularity, although 
they present risks if underlying assets 
become illiquid for a prolonged period. The 
impact of recent tax reform, including the 
JOBS Act, continues to drive innovation in 
fund structuring and tax optimization. 

Special purpose vehicles and co-investment 
funds are increasingly prevalent, allowing 
investors to tailor exposures, although they 
often reduce manager compensation and can 
raise compliance costs. The panelists agreed 
that technology—particularly actionable data 
and blockchain—is becoming integral in both 
operations and investment processes, driving 
efficiency, and enabling new avenues for 
fundraising and reporting. 

TRENDS IN SEMI-LIQUID 
ALTERNATIVES 

James Ajello of Partners Group, Alex 
Bradford of RSM, Brian Igoe of Partners 
Group, Josh Lindauer of Faegre Drinker, and 
Marcie McVeigh of PINE Advisors 
discussed the growing adoption of “semi-
liquid” investment structures, such as interval 
and tender offer funds, and business 
development companies (“BDCs”). These 
vehicles offer periodic liquidity to retail 
investors and are increasingly popular as 
registered funds under the Investment 
Company Act of 1940. Key drivers include 
the convergence of retail and institutional 

demand, portfolio diversification goals, and a 
broad appetite for alternative investment 
products. 

Panelists explained the nuanced differences 
between interval funds, which offer 
mandatory repurchase at set intervals, and 
tender offer funds, where redemptions occur 
at the board’s discretion. Platforms now seek 
daily net asset value strikes, and repurchase 
offers push some advisers toward interval 
funds. The SEC’s recent revocation of the 
internal policy restricting non-accredited 
closed-end funds from investing more than 
15% in private funds has further accelerated 
growth. 

Private credit was highlighted as an area of 
innovation, with borrowers, often owned by 
PE firms, favoring bespoke, direct 
relationships with lenders. SEC staff have 
pushed for tracking unfunded liabilities and 
fair value accounting. Registered funds 
require asset coverage and securities 
limitations, while challenges persist around 
periodic subscriptions, initial capital 
requirements, and audited financials for 
predecessor funds. 

Compliance remains central to these funds. 
Firms must evaluate and demonstrate the 
ability to meet periodic shareholder offers 
and fair valuation of portfolio securities, 
including underlying private funds. The 
advertising rule, “testing the waters” 
constraints, and feeder and master fund 
structures were discussed as points of 
ongoing regulatory concern. The panel noted 
that BDCs are evolving, with both listed and 
non-traded options expanding access to 
private credit. Maintaining RIC status under 
the 1940 Act requires strict compliance with 
diversification and income tests, with steep 
repercussions for failure. The panel 
concluded that the proliferation of new fund 
types and technologies is long overdue, and 
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that democratization is reshaping the 
alternatives market. 

CONCLUSION 

The 2025 Rocky Mountain Fund Advisers 
Summit underscored a central theme: 
adaptability is essential for success in today’s 
fund industry environment. With regulatory 
priorities shifting, enforcement actions 
intensifying, and technological advances—
particularly in artificial intelligence—
reshaping operations and compliance, fund 
managers must balance operational rigor with 
strategic innovation. Panelists and speakers 
emphasized that transparency and proactive 
risk management are no longer optional; they 
are critical components of gaining investor 
trust and achieving regulatory resilience. 

Discussions throughout the day highlighted 
the importance of building scalable 
processes, embracing creative fund 
structures, and maintaining robust 
compliance programs that can withstand 
evolving scrutiny from both the SEC and 
state authorities. Attendees left with a deeper 
appreciation for the nuanced challenges of 
managing conflicts of interest, marketing 
practices, fee disclosures, and data privacy in 
an increasingly complex environment. The 
Summit also provided practical guidance for 
raising capital in turbulent times, structuring 
semi-liquid alternatives, and responding to 
new AML and privacy rules. 

Looking ahead, the private fund and RIC 
industries face both uncertainty and 
opportunity. The democratization of 
alternative investment products, expansion 
into retirement plans, and convergence of 
institutional and retail demand are creating 
new possibilities for growth. At the same 
time, heightened expectations around 
compliance, transparency, and technological 
integration require ongoing education and 
collaboration. By bringing together a broad 

spectrum of manager, compliance, 
accounting, and legal expertise, the Summit 
reinforced the value of industry-wide 
dialogue and collective problem-solving. 

For fund managers, investors, and advisers, 
the path forward will demand vigilance, 
creativity, and a willingness to embrace 
innovation. As the regulatory, market, and 
technological landscapes continue to evolve, 
these lessons will remain vital in shaping the 
future of private fund management. 

For further information, please contact the 
event organizer, LaQuita Cassell, of Faegre 
Drinker Biddle & Reath LLP. 

 

https://www.linkedin.com/in/laquita-cassell-a4002910/
https://www.faegredrinker.com/en/insights/events/2025/10/2025-rocky-mountain-fund-advisers-summit#tab-Overview
https://www.faegredrinker.com/en/insights/events/2025/10/2025-rocky-mountain-fund-advisers-summit#tab-Overview

