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Disclosure Simplification  

The FAST Act requires that the SEC undertake various measures designed to simplify and streamline 
certain of its disclosure rules: 

�x Summary page for Form 10 -K. The SEC is required, within 180 days following enactment, to 
issue regulations permitting issuers to submit a summary page on Form 10-K if each item 
identified in the summary includes a cross-reference (by electronic link or otherwise) to the 
material contained in Form 10-K to which the item relates. 

�x Simplify Regula tion S -K. The SEC is required, within 180 days following enactment, to take 
action to revise Regulation S-K to scale or eliminate requirements in order to reduce the burden 
for EGCs, accelerated filers, smaller reporting companies and other smaller issuers and to 
eliminate provisions of Regulation S-K that are duplicative, overlapping, outdated or unnecessary.  
This provision sets a legislative mandate for the SEC to accelerate efforts that form part of its 
disclosure effectiveness initiative, the elements of which first were raised in the SEC Staff Report 
on Public Company Disclosure (December 2013) and which resulted in the Request for Comment 
on the Effectiveness of Financial Disclosures About Entities other than the Registrant (Regulation 
S-X) (September 2015).   

�x Study on modernization and simplification of Regulation S -K.  The SEC is required to 
undertake a study of Regulation S-K and (i) consider how best to modernize and simplify its 
requirements; (ii) emphasize a company by company approach that allows material information 
to be disseminated without boilerplate language or static requirements; and (iii) evaluate 
methods of information delivery and presentation and explore methods for discouraging 
repetition. Within 360 days following enactment, the SEC is required to (i) issue a report to 
Congress regarding its findings and detail its recommendations for modernization and 
simplification of Regulation S-K, and (ii) issue a proposed rule implementing the report’s 
recommendations. 

�x Forward incorporation on Fo rm S- 1 for smaller reporting companies.  The FAST Act 
requires that, within 45 days of enactment, the SEC revise Form S-1 to permit smaller reporting 
companies (entities that, as of the last business day of their second fiscal quarter, have a public 
float of less than $75 million) to incorporate by reference Exchange Act filings made after the 
effective date of the Form S-1. This new provision will allow smaller reporting companies to use 
Form S-1 as a shelf registration statement for secondary resales. 

The text of the FAST Act is available here. 
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* * * 

This memorandum is not intended to provide legal advice, and no legal or business decision should be 
based on its content. Questions concerning issues addressed in this memorandum should be directed to: 

Mark S. Bergman 
44-20-7367-1601 
mbergman@paulweiss.com 

Christopher J. Cummings 
416-504-0522 
ccummings@paulweiss.com 

Andrew J. Foley 
212-373-3078 
afoley@paulweiss.com 

David S. Huntington 
212-373-3124 
dhuntington@paulweiss.com 

Hank Michael 
212-373-3892 
hmichael@paulweiss.com 
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