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On May 5, 2026, the Securities and Exchange Commission proposed long-awaited rule and form amendments1 

that would give public companies the option of filing semiannual reports to meet their interim reporting 

obligations in lieu of the quarterly reports that are currently required. The proposal is part of Chairman Paul 

Atkins’s “Make IPOs Great Again” agenda, and is expected to be part of a series of reforms intended to incentivize 

companies to “go and stay public.”2 

The proposed amendments to Exchange Act Rules 13a-13 and 15d-13 would allow public companies subject to the 

reporting requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, to elect to file 

a single semiannual report on a new Form 10-S in lieu of three quarterly reports on Form 10-Q. Reporting 

companies that make this election would file one semiannual report on Form 10-S and one annual report on Form 

10-K each fiscal year. Companies that do not make the election would continue to file quarterly and annual reports 

under the existing framework. 

 Election Mechanics. The proposed amendments contemplate the inclusion of a check box on the cover 

page of Form 10-K through which reporting companies would opt each year to report quarterly or 

semiannually. Once a reporting company makes an election, it generally cannot be changed mid-fiscal year. 

For newly public companies, this check box would be added to their initial registration statement and 

checked (or not checked) in the same manner.  

 Form 10-S. The new proposed Form 10-S largely mirrors the current Form 10-Q and would require the 

same narrative disclosures and financial information—including management’s discussion and analysis of 

financial condition and results of operations, legal proceedings, risk factors and financial statements—but 

would cover a six-month period rather than a fiscal quarter. Financial statements would still be required to 

be prepared in accordance with U.S. GAAP and reviewed, but not audited, by an independent public 

accountant, and inline XBRL data tagging and officer certifications would also continue to be required. The 

filing deadline for Form 10-S would be the same that applies to Form 10-Q—i.e., 40 days after the end of the 

first semiannual period for large accelerated and accelerated filers and 45 days for other registrants. 

 
1  Sec. & Exch. Comm’n, Proposed Rule, Semiannual Reporting, Securities Act Release No. 33-11414, Exchange Act Release No. 34-105368, 

Investment Company Act Release No. IC-36140, https://www.sec.gov/files/rules/proposed/2026/33-11414.pdf (accessed May 6, 2026). 

2  See Paul S. Atkins, Chairman, Sec. & Exch. Comm’n, Statement on Proposing Release for Semiannual Reporting (May 5, 2026), 
https://www.sec.gov/newsroom/speeches-statements/atkins-statement-proposing-release-semiannual-reporting-050526. 

https://www.sec.gov/files/rules/proposed/2026/33-11414.pdf
https://www.sec.gov/newsroom/speeches-statements/atkins-statement-proposing-release-semiannual-reporting-050526
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 Conforming Amendments. The proposed amendments include corresponding amendments to the 

financial statement requirements of Regulation S-X to facilitate semiannual reporting and to simplify and 

consolidate the rules regarding the age of financial statements in registration and proxy statements. The 

proposed amendments would also make technical amendments to numerous existing rules and forms that 

currently reference quarterly reporting to incorporate the optional semiannual reporting approach. 

Reporting companies may have valid reasons to continue to file quarterly reports on Form 10-Q, including due to 

the expectations of investors and security analysts or to allow for more frequent open trading windows for 

directors and employees. Reporting companies with debt obligations may also be subject to quarterly debt 

covenant financial reporting. Reporting companies should evaluate whether to opt into semiannual reporting 

should the proposed amendments be adopted as proposed, including by considering the relative costs, in both 

time and expense, of preparing quarterly reports versus semiannual reports, the expectations of investors and 

analysts, the potential effects on trading dynamics and access to capital, obligations under debt covenants, the 

stage of their development, the nature of their business model, and other avenues of disclosure including earnings 

calls and current reports on Form 8-K. Reporting companies, auditors, underwriters and frequent issuers should 

also assess knock-on effects for processes surrounding registration statement filings, comfort letter practice, 

disclosure controls, earnings release cadence, insider trading policies and the related trading windows and 

investor relations strategy.  

The public comment period will remain open for 60 days following publication of the proposing release in the 

Federal Register.  
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For further information regarding this memorandum, please contact one of the following authors or your regular 

Simpson Thacher contact: 

NEW YORK CITY   

John C. Ericson 
+1-212-455-3520 
jericson@stblaw.com 
 

Richard A. Fenyes 
+1-212-455-2812 
rfenyes@stblaw.com 

 

Karen Hsu Kelley 
+1-212-455-2408 
kkelley@stblaw.com 
 

Hui Lin 
+1-212-455-7862 
hui.lin@stblaw.com 

Charles Mathes 
+1-212-455-2258 
charles.mathes@stblaw.com 

Lesley Peng 
+1-212-455-2202 
lpeng@stblaw.com 

   

Nicolle J. Heagney 
+1-212-455-3743 
nicolle.heagney@stblaw.com 
 

  

WASHINGTON, D.C.   

William R. Golden 
+1-202-636-5526 
wgolden@stblaw.com 
 

Aarthy S. Thamodaran 
+1-202-636-5563 
aarthy.thamodaran@stblaw.com 

 

 

BOSTON  PALO ALTO/SAN FRANCISCO  

Joshua Ford Bonnie 
+1-617-778-9032  
jbonnie@stblaw.com 

William B. Brentani 
+1-650-251-5110 
+1-415-426-7220 
wbrentani@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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