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Compliance Dates for New SEC 
Rules Regarding 10b5-1 Plan 
Disclosures 
 In December 2022, the Securities and Exchange Commission (the “SEC”) adopted final amendments 

to Rule 10b5-1 under the Securities Exchange Act of 1934 to, among other things, enhance disclosure 

requirements relating to insider trading. For some companies, these enhanced disclosures will be required in 

upcoming quarterly and annual filings.  As discussed in our previous memorandum, which can be found 

here, the amendments require, among other things, certain quarterly and annual disclosures relating to 

trading arrangements, insider trading policies and procedures, and option grant policies and practices, in 

each case beginning with “the first filing that covers the first full fiscal period that begins on or after April 1, 

2023.”    

In May 2023, the SEC staff issued Compliance and Disclosure Interpretations (“C&DIs”), which can be found 

here (see Question 120.26), regarding the amendments, including compliance dates for the quarterly disclosures 

required by Item 408(a) and the annual disclosures required by Items 402(x) and 408(b), respectively, of Regulation 

S-K. These compliance dates are set forth in the following table. 

 Companies other than 
small reporting companies 

 

Small reporting companies 

 December 31 
fiscal year-end 

June 30  
fiscal year-end 

December 31  
fiscal year-end 

June 30  
fiscal year-end 

Quarterly  
disclosure first  
required 

 

June 30,  
2023 10-Q 

June 30,  
2023 10-K 

December 31,  
2023 10-K 

December 31,  
2023 10-Q 

Annual  
disclosure first  
required 

December 31, 
2024 10-K 

June 30,  
2024 10-K 

December 31,  
2024 10-K 

June 30,  
2025 10-K 

 

The C&DIs (see Question 120.27) also include compliance dates for the disclosure required by the 

amendments to be included in proxy or information statements, as follows: 

 for companies other than small reporting companies, the proxy or information statement “for the 

first annual meeting for the election of directors . . . after completion of the first full fiscal year 

beginning on or after April 1, 2023” meaning: 

o for December 31 fiscal year-end companies, the proxy or information statement for their 

first annual meeting after December 31, 2024, and 

o for June 30 fiscal year-end companies, the proxy or information statement for their first 

annual meeting after June 30, 2024); and 

 for small reporting companies, the proxy or information statement “for the first annual meeting for 

the election of directors . . . after completion of the first full fiscal year beginning on or after October 

1, 2023” meaning: 

o for December 31 fiscal year-end companies, the proxy or information statement for their 

first annual meeting after December 31, 2024, and 
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o for June 30 fiscal year-end companies, the proxy or information statement for their first 

annual meeting after June 30, 2025). 

Care should be taken by all registrants to adhere to the compliance dates for these new disclosure 

requirements. 

*  *  * 

 

If you have any questions about the issues addressed in this memorandum, or if you would like a copy of 

any of the materials mentioned in it, please do not hesitate to call or email authors Helene R. Banks (partner) at 

212.701.3439 or hbanks@cahill.com; or Geoffrey E. Liebmann (partner) at 212.701.3313 or gliebmann@cahill.com; 

or email publications@cahill.com. 
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