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Adviser and Regulated Fund Custody Rules; Crypto Custody Rules

The Securities and Exchange Commission (the "Commission” or the "SEC") is proposing new custody rules
under the Investment Company Act of 1940 (the "Investment Company Act") and amendments to related
reporting and recordkeeping requirements to address how regulated investment companies may custody crypto
securities and similar investments, and amendments to the custody rule and related reporting and recordkeeping
rules under the Investment Advisers Act of 1940 (the "Advisers Act") to address how registered investment
advisers may custody client crypto funds and securities. We are also proposing to amend the current custody
rules to modernize their requirements, to better address current industry practices and feedback, and to
implement certain conforming amendments. We are also proposing amendments to the recordkeeping rules
under the Investment Company Act and Advisers Act related to these proposed modernization amendments to
the custody rules. Additionally, we are proposing to redesignate the custody rule under the Advisers Act and to
make corresponding amendments to Form ADV and Form ADV-E for registered investment advisers to reflect
the Advisers Act custody rule redesignation.

Agency: Securities and Exchange Commission.
Document type: Proposed Rule.
Document number: 2026-20466.
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