
The Securities and Exchange Commission has issued 

a concept release seeking comments to modernize 

the business and financial reporting requirements of 

Regulation S-K, the foundation of business and financial 

disclosure in periodic reports. Under the Jumpstart Our 

Business Startups (JOBS) Act and Fixing America’s 

Surface Transportation (FAST) Act of 2015, the SEC 

is required to modernize and simplify the registration 

process for emerging growth companies and address 

duplicative, outdated or unnecessary disclosure.

In addition to responses to 340 numbered questions 

regarding specific items of Regulation S-K, the SEC is 

also seeking comment more generally on: 

n  Whether or how specific disclosures are important for 

investment and voting decisions.

n  Whether current requirements appropriately balance 

costs and benefits of disclosure.

n  Whether or how to modernize methods used to 

present, aggregate and disseminate disclosure.

n  Whether sunset provisions or other means of 

determining or maintaining the efficacy of disclosure 

rules should be adopted.

n  Whether disclosure should be adapted for  

varying audiences that may have, for example, 

different informational expectations or levels of 

business sophistication.

n  Whether the SEC’s materiality concept is appropriate. 

Soliciting comment regarding virtually all Regulation 

S-K provisions applicable to U.S. domestic reporting 

companies (other than the executive compensation and 

corporate governance regimes and audit committee 

disclosures, which the SEC is reviewing separately), the 

SEC queried, among other things, how management’s 

discussion and analysis might be improved; whether 

disclosure for smaller reporting companies and emerging 

growth companies is appropriately scaled or these  

concessions should be extended to other classes of 

issuers; whether exhibit requirements and related 

confidential treatment procedures are appropriate; 

whether environmental, social and governance (ESG), 

political spending, risk management process disclosure 

or industry-specific key performance indicators (KPIs) 

should be required; and whether quarterly reporting 

should be made more or less frequent. 
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In addition, the release seeks input on improving the 

readability and navigability of disclosure documents 

generally and related aspects of information 

technology, including  regarding use of a company’s 

website for disclosure, XBRL (eXtensible Business 

Reporting Language) and formatting reports to 

enhance readability.

Comments are due July 21, 2016.

This alert 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. 

© 2016 Loeb & Loeb LLP. All rights reserved.

Capital Markets Practice

NORWOOD P. BEVERIDGE, JR     nbeveridge@loeb.com          212.407.4970

ROBERT CALDWELL    rcaldwell@loeb.com       +852 3923 1115

GIOVANNI CARUSO    gcaruso@loeb.com          212.407.4866

ANGELA CHAN    achan@loeb.com       +852 3923 1176

ROY CHOI     rkchoi@loeb.com      +852 3923 1138

ROBERT CHUNG     rchung@loeb.com          310.282.2216

STEPHEN H. COHEN     scohen@loeb.com          212.407.4279

ANGELA M. SANTORO DOWD     adowd@loeb.com          212.407.4097

ALLAN B. DUBOFF     aduboff@loeb.com          310.282.2141

ROSS D. EMMERMAN     remmerman@loeb.com          312.464.3357

DAVID C. FISCHER     dfischer@loeb.com          212.407.4827

STEVEN E. HURDLE, JR.      shurdle@loeb.com          310.282.2187

CHRISTOPHER J. KELLY      ckelly@loeb.com          310.282.2263

WALLACE LAU     wlau@loeb.com      +852 3923 1128

FRANK LEE     flee@loeb.com          212.407.4825

JADA SOYUN LEE     jslee@loeb.com      +852 3923 1150

JC LEE     jclee@loeb.com      +852 3923 1146

DAVID J. LEVINE     dlevine@loeb.com          212.407.4923

BARRY T. MEHLMAN      bmehlman@loeb.com          212.407.4812

RIMA R. MOAWAD      rmoawad@loeb.com          212.407.4052

MITCHELL S. NUSSBAUM      mnussbaum@loeb.com          212.407.4159

BENNY PANG      bpang@loeb.com      +852 3923 1198

SIMONA S. PAPAZIAN      spapazian@loeb.com          212.407.4941

ROGER C. PENG      rpeng@loeb.com   +86 10 5954 3552

RONELLE C. PORTER     rporter@loeb.com          212.407.4110

ALVIN SO                                                       aso@loeb.com     +852 3923 1155

FRAN M. STOLLER      fstoller@loeb.com          212.407.4935

ALLEN Z. SUSSMAN      asussman@loeb.com          310.282.2375

LILI TAHERI       ltaheri@loeb.com          212.407.4160

LAWRENCE VENICK      lvenick@loeb.com   +86 10 5954 3688

CHLOE WANG       cwang@loeb.com      +852 3923 1158

JAMIE YI WANG       jwang@loeb.com          212.407.4933

MILKA WONG       mwong@loeb.com      +852 3923 1168

TIMOTHY WONG       twong@loeb.com      +852 3923 1136

TAHRA T. WRIGHT       twright@loeb.com          212.407.4122

CANDICE YANG      cyang@loeb.com   +86 10 5954 3556

JAMES ZHANG      jzhang@loeb.com   +86 10 5954 3557


