
The SEC has adopted rules requiring companies to provide 
nancial statements, accompanying notes and any re-
quired schedules to the nancial statements in an interac-
tive data format using the eXtensible Business Reporting 
Language (XBRL).  The new rules do not change substan-
tive disclosure requirements under the federal securities 
laws and regulations, but add a requirement to include 
nancial statements in XBRL format as an exhibit to Ex-
change Act reports and some Securities Act registration 
statements.  

In this format, nancial statement information can be down-
loaded directly into spreadsheets, analyzed in a variety of 
ways using commercial off-the-shelf software, and used 
within investment models in other software formats.  The 
SEC believes that the new interactive data format will en-
able investors to capture and analyze nancial information 
more easily and at lower cost, thus increasing the amount 
of nancial data available to investors to consider for all l-
ers, and providing increased investor awareness of smaller 
companies due to readier availability of their nancial data.

Companies will be required to tag their nancial statements 
using one or more of the ve standard industry-specic lists 
of tags for U.S. GAAP reporting or the most recent list of 
tags for international nancial reporting.  The tags identify 
nancial data using standard accounting terminology, and 
the tag lists include descriptive labels, denitions, and ref-
erences to U.S. GAAP and SEC regulations.  The data are 
tagged using commercially available software.  

A ler must post the interactive data on its corporate web-
site on the same day as led.

Companies become subject to the interactive data require-
ment according to the following schedule:

Type of Filer
First Report to Include 

Interactive Data

U.S. GAAP lers with  
common equity oat over  
$5 billion as of end of  
second quarter of last  
scal year

Form 10-Q, Form 20-F or 
Form 40-F for scal period 
ending after June 15, 2009

Other large accelerated 
U.S. GAAP lers

Form 10-Q, Form 20-F or 
Form 40-F for scal period 
ending after June 15, 2010

All other (including IFRS) 
lers

Form 10-Q, Form 20-F or 
Form 40-F for scal period 
ending after June 15, 2011

All nancial statements must be data-tagged, but require-
ments to tag footnotes and schedules become applicable 
to a ler over its rst year of compliance.

Interactive nancial data led pursuant to the SEC volun-
tary program can be found at http://www.sec.gov/spotlight/
xbrl/xbrlwebapp.shtml.

Los Angeles     New York     Chicago     Nashville     www.loeb.com

Corporate and Securities Law  

ALERT 
FEBRUARY 2009LOEB & LOEB adds Knowledge.

SEC Adopts Rules Requiring Companies to Provide Interactive Financial Data

This publication may constitute "attorney advertising"  
under the New York Code of Professional Responsibility.



For more information on the content of this alert,  
please contact David C. Fischer at 212.407.4827 or 
dfischer@loeb.com or Mira M. Kelley at 212.407.4095 or 
mkelley@loeb.com. 

If you received this alert from someone else and would like 
to be added to the distribution list, please send an email to 
alerts@loeb.com and we will be happy to include you in the 
distribution of future reports.

This report is a publication of Loeb & Loeb and is intended to 
provide information on recent legal developments. This alert 
does not create or continue an attorney client relationship 
nor should it be construed as legal advice or an opinion on 
specific situations.  

Circular 230 Disclosure: To ensure compliance with 
Treasury Department rules governing tax practice, we 
inform you that any advice contained herein (including 
any attachments) (1) was not written and is not intended 
to be used, and cannot be used, for the purpose of 
avoiding any federal tax penalty that may be imposed 
on the taxpayer; and (2) may not be used in connection 
with promoting, marketing or recommending to another 
person any transaction or matter addressed herein.

2

© 2009 Loeb & Loeb LLP. All rights reserved.



New York

Partners

DAVID P. ANSEL	 dansel@lOeB.COM	 212.407.4837

NORWOOD P. BEVERIDGE, JR.	 nBeveridge@lOeB.COM	 212.407.4970

GIOVANNI CARUSO	 gCarusO@lOeB.COM	 212.407.4866

WALTER H. CURCHACK	 wCurChaCk@lOeB.COM	 212.407.4861

ERIC DOERING	 edOering@lOeB.COM	 212.407.4214

ANGELA M. SANTORO DOWD	 adOwd@lOeB.COM	 212.407.4097

DAVID C. FISCHER	 dfisCher@lOeB.COM	 212.407.4827

SETH D. GELBLUM	 sgelBluM@lOeB.COM	 212.407.4931

ROBERT B. LACHENAUER	 rlaChenauer@lOeB.COM	 212.407.4854

BARRY T. MEHLMAN	 BMehlMan@lOeB.COM	 212.407.4812

BETH BARASH NEUHAUS	 Bneuhaus@lOeB.COM	 212.407.4902

MITCHELL S. NUSSBAUM	 MnussBauM@lOeB.COM	 212.407.4159

ANDREW M. ROSS	 arOss@lOeB.COM	 212.407.4838

LLOYD L. ROTHENBERG	 lrOthenBerg@lOeB.COM	 212.407.4937

DAVID S. SCHAEFER	 dsChaefer@lOeB.COM	 212.407.4848

IRA A. SCHREGER	 isChreger@lOeB.COM	 212.407.4044

FRAN M. STOLLER	 fstOller@lOeB.COM	 212.407.4935

TAHRA T. WRIGHT	 twright@lOeB.COM	 212.407.4122

Senior Counsel

RONIT FISCHER	 rfisCher@lOeB.COM	 212.407.4816

GENEVIEVE CANNON	 gCannOn@lOeB.COM	 212.407.4110

Associates

SASHA N. BADIAN	 sBadian@lOeB.COM	 212.407.4096

VIVIAN BAI	 vBai@lOeB.COM	 212.407.4885

MIRA M. KELLEY	 Mkelley@lOeB.COM	 212.407.4095

SUSIE L. KIM	 slkiM@lOeB.COM	 212.407.4933

MICHAEL J. KISTLER	 Mkistler@lOeB.COM	 212.407.4826

NOAH J. LEICHTLING	 nleiChtling@lOeB.COM	 212.407.4075

KARYN H. LIM	 kliM@lOeB.COM	 212.407.4833

CHRISTOPHER C. MURILLO	 CMurillO@lOeB.COM	 212.407.4168

ANTHONY PIRRAGLIA	 apirraglia@lOeB.COM	 212.407.4146

DANIEL L. REICHMAN	 dreiChMan@lOeB.COM	 212.407.4179

STACY SAENZ	 ssaenz@lOeB.COM	 212.407.4927

ESTELITA SALWEN	 esalwen@lOeB.COM	 212.407.4983

LILI TAHERI	 ltaheri@lOeB.COM	 212.407.4160

JARED DANIEL VERTERAMO	 jverteraMO@lOeB.COM	 212.407.4825

CHRISTA A. VON LATTA	 CvOnlatta@lOeB.COM	 212.407.4934

JACK S. YEH	 jyeh@lOeB.COM	 212.407.4929

 

Los Angeles

Partners

MARIA ASPINWALL	 Maspinwall@lOeB.COM	 310.282.2377

ROBERT S. BARRY, JR.	 rBarry@lOeB.COM	 310.282.2258

KENNETH R. BENBASSAT	 kBenBassat@lOeB.COM	 310.282.2340

KARL E. BLOCK	 kBlOCk@lOeB.COM	 310.282.2225

JENNIFER BOROW	 jBOrOw@lOeB.COM	 310.282.2311

GERALD M. CHIZEVER	 gChizever@lOeB.COM	 310.282.2121

ALLAN B. DUBOFF	 aduBOff@lOeB.COM	 310.282.2141

HAROLD A. FLEGELMAN	 hflegelMan@lOeB.COM	 310.282.2394

CHRISTOPHER J. KELLY	 Ckelly@lOeB.COM	 310.282.2263

FREDRIC N. RICHMAN	 friChMan@lOeB.COM	 310.282.2244

THOMAS ROHLF	 trOhlf@lOeB.COM	 310.282.2240

PAUL W. A. SEVERIN	 pseverin@lOeB.COM	 310.282.2059

LORETTA THOMPSON	 lCthOMpsOn@lOeB.COM	 310.282.2331

LAWRENCE VENICK	 lveniCk@lOeB.COM	 310.282.2318

Associates

ROBERT CHUNG	 rChung@lOeB.COM	 310.282.2216

ARASH KHALILI	 akhalili@lOeB.COM	 310.282.2282

GREGORY M. SHAMO	 gshaMO@lOeB.COM	 310.282.2364

JEFFREY A. SKLAR	 jsklar@lOeB.COM	 310.282.2310

JESSICA B. WARPEHOSKI	 jwarpehOski@lOeB.COM	 310.282.2238

Chicago

Partners

TIMOTHY CARROLL	 tCarrOll@lOeB.COM	 312.464.3173

JAMES INENDINO	 jinendinO@lOeB.COM	 312.464.3148

ELIZABETH L. MAJERS	 eMajers@lOeB.COM	 312.464.3142


