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SEC Streamlines and Simplifies Disclosure 
Requirements 

On March 20, 2019, the Securities and Exchange Commission (the “Commission”) adopted a number of 

rule amendments to simplify certain disclosure requirements in Regulation S-K and eliminate others 

deemed duplicative or outdated. The Commission’s adoption of the changes represents the culmination 

of a process that began with the passage of the Fixing America’s Surface Transportation Act in 2015, in 

which Congress mandated that the SEC review its disclosure requirements for public companies and 

update and streamline the requirements where possible. 

The Commission originally published the proposed rule amendments for comment in October 2017. The 

Commission’s release in connection with the adoption of the updates reports that public comments for the 

proposals were generally supportive, and certain amendments reflect changes made by the Commission 

in response to public comments. 

The vast majority of the amended rules will become effective on May 2, 2019, 30 days from the date they 

were published in the Federal Register, though certain provisions became effective immediately upon 

publication on April 2, 2019, including eliminating the need to file confidential treatment requests. In 

addition, because of the additional burden imposed by the newly adopted requirements to tag data on the 

cover pages of annual, periodic and current reports in XBRL, the Commission has adopted a phased-in 

compliance schedule for fiscal years ending after June 15, 2019, 2020 and 2021, for large accelerated 

filers, accelerated filers and all other filers, respectively. 

Among other changes, the amended rules: 

 Eliminate the need to include a discussion of the earliest of the three years of financials included 

in MD&A if such disclosure was already included in a prior filing; 

 Eliminate the need to file a confidential treatment request in order to redact from a filing 

information that is immaterial to investors and that would cause competitive harm if disclosed; 

 Simplify exhibit filings by generally eliminating the need to file schedules and other attachments to 

exhibit filings, and by eliminating the need for reporting companies to file fully performed 

agreements; 

 Clarify the materiality threshold for properties of the registrant that must be disclosed, in an effort 

to avoid overdisclosure; and 

 Simplify the cover pages of both Form 10-K and prospectuses. 
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Conversely, two of the amendments adopted by the Commission will impose additional requirements on 

registrants. First, newly adopted Item 601(b)(4)(vi) will require a description of each class of a registrant’s 

registered securities to be included in an exhibit to the registrant’s Form 10-K filing (in addition to the 

existing Item 202 requirement). The Commission sought to ease adoption of this requirement by allowing 

portions of the newly-required exhibit to be incorporated by reference from other public filings by the 

registrant. Second, amendments to both Regulation S-K and Regulation S-T will require registrants to tag 

in XBRL all of the information on the cover page of each annual, periodic and current report, which may 

require additional planning prior to filing. 

While many calendar year-end public companies have already filed their Forms 10-K for FY2018, several 

of the amended rules are applicable to proxy statement, periodic report and current report disclosures 

that may be required to be made soon after the rules become effective. Attached as an exhibit is a high 

level summary of notable amendments adopted by the Commission. 
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Summary of Notable Rule and Form Amendments 

Topic 

Applicable 

Rule(s) 

Applicable 

Form(s)/Filing(s) Existing Rule(s) Amendment(s) 

Prospectus 

Cover Page 

Reg S-K Item 

501(b) 

Registration 

statements 

Prospectuses 

Where a price for offered 

securities was not known, 

Item 501(b)(3) required 

detailed disclosure on the 

cover page of how the 

offering price would be 

determined 

Amended Item 501(b)(3) 

allows for a statement on the 

cover page that the offering 

price will be determined by a 

particular method or formula 

that is more fully explained 

in the prospectus 

   Item 501(b)(10) required a 

preliminary prospectus to 

include “Subjection to 

completion,” or “red herring,” 

legends stating that (i) the 

prospectus will be amended 

or completed, and (ii) the 

preliminary prospectus is not 

an offer to sell or a 

solicitation of an offer to buy 

securities in any state where 

the offer or sale is not 

permitted 

Amended Item 501(b)(10) 

eliminates part (ii) with 

respect to state blue sky 

laws 

Risk Factors Reg S-K Item 

503(c) 

Reg S-K Item 

105 

Registration 

statements 

Annual reports 

Periodic reports 

Item 503(c) included 

examples of types of risk 

factors to be included 

The risk factor disclosure 

requirement has been 

moved to new Item 105 of 

Reg S-K, and eliminates the 

provided examples to leave 

discretion to the registration 

to determine the most 

relevant risks 

Properties Reg S-K Item 

102 

Registration 

statements 

Annual reports 

Required disclosure of 

“principal plants, mines and 

other materially important 

physical properties” 

Requires disclosure of 

“properties that are material 

to the registrant, including 

those that are material to the 

registrant’s business”1 

MD&A Reg S-K Item 

303 

Registration 

statements 

Annual reports2 

MD&A discussions were 

required to cover the three-

year period covered by the 

financial statements 

MD&A discussion does not 

need to include the earliest 

of the three years if such 

discussion was already 

included in a prior filing 

                                                      

1  Note that instructions relating to specific industries, such as real estate, have not changed and still refer to the 

applicable Industry Guides. 

2  Conforming changes were made to Form 20-F to align it with the amendments to Reg S-K Item 303. 
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Topic 

Applicable 

Rule(s) 

Applicable 

Form(s)/Filing(s) Existing Rule(s) Amendment(s) 

 Reg S-K Item 

303 

Registration 

statements 

Annual reports2 

Suggested year-to-year 

comparisons for MD&A 

discussion 

Provides that discussion 

“may use any presentation 

that in the registrant's 

judgment enhance a 

reader's understanding of 

the registrant’s financial 

condition” 

Directors and 

Executive 

Officers 

Reg S-K Item 

401 

Registration 

statements 

Annual reports 

Disclosure provided under 

the caption “Executive 

officers of the registrant” 

Disclosure to be provided 

under the caption 

“Information about our 

Executive Officers” 

   Information required by Item 

401(b) was not required to 

be included in the proxy if it 

is included in Part I of the 

Form 10-K 

Information required by all of 

Item 401 may be omitted 

from the proxy if it is 

included in Part I of the 

Form 10-K 

Section 16 

Filers 

Exchange Act 

Section 16a-

3(e) 

Reg S-K Item 

405 

Annual reports Section 16 reporting persons 

must furnish copies of all 

Section 16 filings to the 

registrant 

Registrant may rely on 

EDGAR filed copies of 

Section 16 filings and 

reporting persons are no 

longer required to furnish 

copies 

   Disclosure provided in Form 

10-K under the caption, 

“Section 16(a) Beneficial 

Ownership Reporting 

Compliance” 

Disclosure to be provided in 

Form 10-K under the 

caption, “Delinquent Section 

16(a) Reports,” which 

caption does not need to be 

included if no disclosure 

required 

   Reporting companies were 

required to indicate by 

checkmark on the cover of 

Form 10-K if there is 

disclosure of delinquent 

Section 16 filings 

Checkbox on cover of Form 

10-K eliminated 

Incorporation 

by Reference 

Rule 411 

Rule 12b-23 

Registration 

statements 

 Information from elsewhere 

in a filing, or from another 

filing, may not be 

incorporated by reference 

into the financial statements, 

or cross-referenced from the 

financial statements, of any 

particular filing 

 Reg S-K Item 

10(d) 

Registration 

statements 

Annual reports 

Prohibited incorporation by 

reference of documents that 

(i) also incorporate pertinent 

information by reference, or 

(ii) had been on file more 

than 5 years 

Prohibits incorporation by 

reference to any “destroyed 

document” that would render 

its disclosure incomplete, 

unclear or confusing 
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Topic 

Applicable 

Rule(s) 

Applicable 

Form(s)/Filing(s) Existing Rule(s) Amendment(s) 

Exhibits Exchange Act 

Rule 24b-2 

Securities Act 

Rule 406 

Reg S-K Item 

601 

Registration 

statements 

Annual reports 

Periodic reports 

Current reports 

In order to redact 

information that is (i) not 

material to investors, and (ii) 

would be competitively 

harmful if disclosed, 

registrants must (1) file a 

confidential treatment 

request, and (2) follow the 

guidance in SLB 1A in 

redacting the filed materials 

Eliminates the requirement 

to file a confidential 

treatment request.3 

Registrant’s must still follow 

the guidance in SLB 1A in 

redacting the filed materials, 

and the Staff will selectively 

review redacted filings and 

may seek additional 

information 

 Reg S-K Item 

601 

Registration 

statements 

Annual reports 

Periodic reports 

Current reports 

Item 601(b)(2) permitted 

certain schedules and 

similar attachments to 

material plans of acquisition, 

reorganization, 

arrangement, liquidation or 

succession to be excluded 

from filing with the 

underlying agreement 

Item 601(b)(5) expands this 

accommodation to all items 

filed under Item 601, 

allowing schedules and 

similar attachments to 

material agreements to be 

omitted if: (i) they do not 

contain material information, 

and (ii) were not otherwise 

disclosed in the exhibit or 

disclosure document 

 Reg S-K Item 

601 

Registration 

statements 

Annual reports 

Periodic reports 

Current reports 

In practice, the Staff had not 

previously objected when a 

registrant omitted personally 

identifiable information (such 

as home addresses of 

directors and officers) from 

filed exhibits 

New Item 601(a)(6) codifies 

this practice allowing 

registrants to omit personally 

identifiable information from 

filed exhibits without 

submitting a confidential 

treatment request 

 Reg S-K Item 

202 

Reg S-K Item 

601(b)(4) 

Annual reports Item 202 requires registrants 

to provide a description of 

the securities being 

registered in registration 

statements 

Item 601(b)(4)(vi) is being 

added to require the same 

disclosures required by Item 

202(a)-(d) and (f) as an 

exhibit to Form 10-K 

(portions of which may be 

incorporated by reference) 

 

                                                      

3  If a registrant has a pending Confidential Treatment Request at the time the new rules became effective, it may 

withdraw the request. If a registrant withdraws a pending CTR in reliance on the amended rules, it should refile 

the redacted exhibits in a form that complies with the amended rules. 
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Topic 

Applicable 

Rule(s) 

Applicable 

Form(s)/Filing(s) Existing Rule(s) Amendment(s) 

 Item 

601(b)(10) 

Registration 

statements 

Annual reports5 

Periodic reports 

Current reports 

Item 601(b)(10)(i) requires 

registrants to file all material 

contracts not made in the 

ordinary course of business 

if (i) the contract must be 

performed in whole or in part 

after filing, or (ii) it was 

entered into within two years 

of filing 

The two-year look back 

under (ii) is now limited to 

“newly reporting 

registrants.4” All other 

registrants need only file 

material contracts not made 

in the ordinary course of 

business that must be 

performed in whole or in part 

after filing 

XBRL Rule 406 of 

Reg S-T 

Item 

601(b)(104) of 

Reg S-K 

Annual reports5 

Periodic reports 

Current reports 

Registrants required to tag 

in XBRL certain data points 

on the cover page of Form 

10-K 

Registrants must tag in 

XBRL all of the information 

on the cover pages of all 

annual, periodic and current 

reports 

 

                                                      

4  “Newly reporting registrants” is defined in the added language in Instruction 1 to Item 601(b)(10), and generally 

includes registrants (such as IPO filers) that are not subject to 1934 Act reporting requirements at the time of 

filing. 

5  Conforming changes were made to Form 20-F. 


