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Report from Washington 

Treasury Advances CFIUS Known Investor Program and 
Requests Public Input 

February 6, 2026 

On February 6, 2026, the U.S. Department of the Treasury (“Treasury”), as chair of the 

Committee on Foreign Investment in the United States (“CFIUS” or the “Committee”) 

announced that it is progressing its implementation of a proposed Known Investor Program 

(the “Program”). The Program, previewed in President Trump’s America First Investment 

Policy from February 2025, will allow low-risk foreign investors to be pre-vetted and 

admitted to a “fast-track” process intended to expedite and streamline CFIUS approvals on 

live transactions. Treasury initiated a pilot program in May 2025, inviting several frequent 

filers to provide preliminary feedback on the scope and nature of the proposed Program. As 

part of today’s announcement, Treasury has published a Request for Information (the “RFI”) 

from the public on the development of the Program, including requesting input on proposed 

eligibility criteria, information requirements, benefits of participation, and other ways that 

CFIUS can streamline its authorities and process.  

Treasury has provided that the Program will not guarantee particular CFIUS outcomes for 

Program participants, and Treasury has further explained that each transaction will be 

reviewed on a case-by-base basis. That being said, we expect foreign investors, asset 

managers, private equity firms, and institutional investors to see tangible benefits for those 

admitted to the Program. Primarily, we expect that the Program could reduce timing 

uncertainty on transactions that require CFIUS approval by decreasing the likelihood that 

the Committee may require a second-phase investigation. Perhaps more importantly, we 

expect that participation in the Program may benefit non-U.S. investors participating in a 

competitive M&A process, by allowing the investor to signal to a seller considering several 

offers that the investor has already been vetted and deemed lower-risk by the Committee. 

This may close some of the gap in the regulatory posture between the investor and competing 

U.S. bidders not subject to CFIUS filing requirements, or improve the regulatory posture as 

compared to similarly situated foreign investors that are not admitted to the Program.  

Contemplated Criteria 

The RFI explains that only certain entities are anticipated to be eligible to participate in the 

Program. These include investors that have submitted at least three transactions to the 

https://www.federalregister.gov/public-inspection/2026-02481/request-for-information-committee-on-foreign-investment-in-the-united-states-known-investor-program
https://www.whitehouse.gov/presidential-actions/2025/02/america-first-investment-policy/
https://www.whitehouse.gov/presidential-actions/2025/02/america-first-investment-policy/
https://home.treasury.gov/news/press-releases/sb0136
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Committee for review within the prior three years and anticipate submitting an additional 

transaction in the upcoming year. Furthermore, entities with prior CFIUS compliance issues, 

entities designated under certain U.S. government programs (e.g., the Entity List and 

Military End User List), and other entities with various connections to Adversary Countries, 

defined to include China (inclusive of Hong Kong and Macau) and certain other sanctioned 

jurisdictions, shall not be eligible for the Program.  

Among a list of detailed information requirements, applicants to the Program will be 

required to provide information regarding:  

1. The legal and organizational structure of the applicant;  

2. The applicant’s investment funds that have and may invest in the United States, 

including information on an asset manager’s limited partners in those funds and its 

frequent co-investment partners; 

3. The applicant’s personnel and process for governing and operating;  

4. The nature and characteristics of the applicant’s business;  

5. The applicant’s engagement with the U.S. government and its compliance posture; 

and 

6. The applicant’s verifiable distance from Adversary Countries (as described above).  

Request for Information 

The RFI seeks public input regarding key facets of the Program, including:  

1. General questions regarding the administrative process for the program such as the 

frequency of submission of applications, current issues with the CFIUS review process 

that could be simplified through the Program, and other administrative 

considerations;  

2. The proposed definitions to be used in the Program’s application questionnaire;  

3. How entities should be identified under the questionnaire, including which categories 

of entities may seek to participate in the program such as the investor’s funds and 

operating companies;  

4. The proposed and any additional eligibility criteria to be considered regarding 

applicants to the Program; and 

5. Specific questions regarding the proposed factors and requests in the application.  
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Additionally, the RFI requests information regarding the current CFIUS process and ways in 

which the process could be made more efficient, irrespective of participation in the Program.  

The RFI will provide investors and other CFIUS stakeholders with the opportunity to provide 

input to Treasury on the manner in which the Program is ultimately designed and 

implemented. In particular, certain foreign investors that may wish to participate in the 

Program but do not currently meet the proposed eligibility criteria may wish to raise those 

concerns with Treasury through this formal comment process. Additionally, the RFI affords 

an opportunity to dealmakers and other stakeholders across the investment community, 

irrespective of nationality, to provide Treasury with general feedback on the current CFIUS 

process outside of the Program. Comments to the RFI must be submitted on or before March 

18, 2026.  
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For further information about this Report, please contact one of the following members of 

the Firm’s National Security Regulatory Practice: 

WASHINGTON, D.C.   

Malcolm J. (Mick) Tuesley  
+1-202-636-5561 
mick.tuesley@stblaw.com  
 

Mark B. Skerry 
+1-202-636-5523 
mark.skerry@stblaw.com  
 

Abram J. Ellis 
+1-202-636-5579 
aellis@stblaw.com  
 

Jennifer Ho 
+1-202-636-5525 
jennifer.ho@stblaw.com 

Vineeta Kamath 
+1-202-636-5879 
vineeta.kamath@stblaw.com 

Jim Perry 
+1-202-636-5717 
james.perry@stblaw.com 
 

Ryan D. Stalnaker 
+1-202-636-5992 
ryan.stalnaker@stblaw.com 
 

Jill Boggs  
+1-202-636-5917 
jill.boggs@stblaw.com  
 

Sean Patrick Boyle 
+1-202-636-5910 
sean.boyle@stblaw.com 
 

Claire M. DiMario 
+1-202-636-5536 
claire.dimario@stblaw.com 
 

Michael Kalinin 
+1-202-636-5989 
michael.kalinin@stblaw.com 

Thomas W. Lopez 
+1-202-636-5868 
thomas.lopez@stblaw.com 

Austin Lowe 
+1-202-636-5862 
austin.lowe@stblaw.com  

 Liam Murray 
+1-202-636-5585 
liam.murray@stblaw.com 

Ryan Daniel Thomas 
+1-202-636-5586 
ryan.thomas@stblaw.com  

Peter Tian 

+1-202-636-5882 

peter.tian@stblaw.com 

Feven K. Yohannes 

+1-202-636-5944 

feven.yohannes@stblaw.com 

Shinae Yoon 

+1-202-636-5903 

shinae.yoon@stblaw.com  

 
   

 

 

 

The contents of this publication are for informational purposes only. Neither this publication nor the 

lawyers who authored it are rendering legal or other professional advice or opinions on specific facts or 

matters, nor does the distribution of this publication to any person constitute the establishment of an 

attorney-client relationship. Simpson Thacher & Bartlett LLP assumes no liability in connection with the 

use of this publication. Please contact your relationship partner if we can be of assistance regarding these 

important developments. The names and office locations of all of our partners, as well as our recent 

memoranda, can be obtained from our website, www.simpsonthacher.com. 
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