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IntroductionIntroduction

The Financial Data Transparency Act of 2022 (FDTA), which was signed into law on 
December 23, 2022, as Title LVIII of the James M. Inhofe National Defense Authorization 
Act for Fiscal Year 2023,1 requires the Commission to report semi-annually on the public 
and internal use of machine-readable data for corporate disclosures.2 This report is the first 
such report. The FDTA requires the Commission to submit this report to the Committee 
on Banking, Housing, and Urban Affairs of the Senate and the Committee on Financial 
Services of the House of Representatives every 180 days until December 23, 2029, when 
the provision requiring the report sunsets.3 

FDTA Section 5825(b) requires that this report include an identification of which 
corporate disclosures required under specified provisions of the securities laws are 
expressed as machine-readable data and which are not; an analysis of the costs and 
benefits of the use of machine-readable data in corporate disclosure to investors, markets, 
the Commission, and issuers; a summary of enforcement actions that result from the use 
or analysis of machine-readable data collected under the specified statutory provisions; and 
an analysis of how the Commission uses the machine-readable data it collects.4 

Identification of Corporate Disclosures Identification of Corporate Disclosures 
Expressed as Machine-Readable DataExpressed as Machine-Readable Data

FDTA Section 5825(b)(2)(A) requires an identification of which corporate disclosures 
required under Section 7 of the Securities Act of 1933 (the Securities Act),5 Section 13 of 
the Securities Exchange Act of 1934 (the Exchange Act),6 and Section 14 of the Exchange 
Act7 are expressed as machine-readable data and which are not. Currently, 38 of 52 (or 
about three-quarters) of the forms, schedules, and statements that contain the disclosures 
require some machine-readable data, while 14 (or about one-quarter)8 do not require any 
machine-readable data. Please refer to the Appendix. 
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Analysis of the Costs and Benefits of the  Analysis of the Costs and Benefits of the  
Use of Machine-Readable DataUse of Machine-Readable Data

EXISTING STRUCTURED DATA9 REQUIREMENTS
In 2009, the Commission adopted rules requiring operating companies to provide the 
information from the financial statements in their registration statements and periodic 
and current reports in machine-readable format using eXtensible Business Reporting 
Language (XBRL),10 which is a structured-data language used for standardized reporting 
of business information, including information relating to the financial performance of 
companies.11 That same year, the Commission similarly required open-end management 
investment companies (mutual funds) to provide risk/return summary information in their 
prospectuses in XBRL format.12 

Since that time, the Commission has refined its rules by requiring open and freely 
available, machine-readable standardized formats promulgated by standards organizations 
or voluntary consensus standards bodies. For instance, in 2018, the Commission adopted 
amendments requiring the use, on a phased-in basis, of Inline XBRL for operating 
company financial statement information and fund risk/return summary information.13 
Whereas previously filers generated an HTML document of their financial statement 
information or risk/return summary information and then tagged a copy of the data to 
create a separate XBRL exhibit, Inline XBRL allows filers to prepare a single document 
that is both human-readable and machine-readable.14 

The Commission has adopted rules requiring machine-readable formats for additional 
collections of information. In 2019, the Commission introduced structured data tagging 
requirements for certain reporting form cover page data.15 In 2021, the Commission 
amended most of its fee-bearing forms and schedules to require tagging of information 
related to filing fee calculation.16 Also in 2021, the Commission added tagging 
requirements in Forms 10-K, 20-F, and 40-F pertaining to the auditor and jurisdiction 
on the audit report signed by the registered public accounting firm.17 A number of other 
Commission releases have adopted or proposed structured data tagging requirements for 
additional collections of information.18 

In addition to requiring XBRL and Inline XBRL for certain filings, the Commission 
requires some reports and disclosures to be filed in an eXtensibleMarkupLanguage 
(XML)-based data language specific to particular forms (custom XML, and form-specific 
XML).19 That is, certain filings are submitted using custom XML languages that are 
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each specific to the particular form being submitted.20 For such filings, filers are typically 
provided the option either to submit the filing directly in the relevant custom XML data 
language, or to manually input the information into a fillable web-based form developed 
by the Commission that converts the completed form into a custom XML document.21

BENEFITS 
Studies show that machine-readable disclosures benefit investors, markets, and issuers. 
Making corporate disclosures machine-readable has decreased information asymmetry by 
reducing information processing costs, making stock prices more informative (i.e., more 
reflective of firm-specific information), and reducing market inefficiencies and risks.22 
Machine-readability has enhanced market competition by, for example, reducing insider 
advantages relative to non-insiders and local investor advantages relative to non-locals.23 
The reduction in information processing costs has heightened monitoring of issuers by 
investors and other external parties (e.g., financial analysts, press) which often helps to 
inform investors and markets.24 Greater monitoring has driven firms to provide more 
quantitative disclosure and report earnings in a more consistent manner.25 

Issuers have, in some instances, benefitted from decreased audit fees and increased 
timeliness of audit and financial reports as a result of machine-readable disclosures.26 
Issuers have experienced additional benefits associated with machine-readable disclosures, 
including: higher liquidity; lower cost of capital; higher return on investment; and improved 
performance benchmarking and acquisition analysis.27 Finally, machine-readable disclosures 
have facilitated the Commission’s investor protection efforts, enabling staff to analyze 
large quantities of information in support of risk assessment, rulemaking, and enforcement 
activities, including as part of its internally developed structured data applications.28 

COSTS
The cost of machine-readable disclosure largely affects issuers and the Commission, as 
these parties must, respectively, comply with or mandate and implement machine-readable 
disclosure requirements. Investors are not bound to use machine-readable versions of 
corporate disclosures, because the disclosures are human-readable as well.29 Furthermore, 
while commercial XBRL research software is available for a cost, investors and other data 
users (e.g., financial analysts, asset managers, and academic researchers) can access and 
download machine-readable corporate disclosures at no cost.30

Issuers incur compliance costs to apply machine-readable tags to their disclosures or 
pay a third-party tagging service provider to do so. Compliance costs for new tagging 
requirements tend to be higher, but generally decline as issuers and service providers adapt 
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to the requirements.31 These compliance costs are likely reduced for those issuers with 
experience applying tags to their disclosures, whether through other machine-readability 
requirements or through the use of machine-readable data in their internal enterprise 
resource planning systems.32 With respect to the magnitude of these compliance costs, 
an American Institute of Certified Public Accountants survey of 1,032 smaller reporting 
companies in 2018 found a median cost of $2,500 per year for fully outsourced XBRL 
creation and filing.33 A separate survey of 139 Nasdaq-listed issuers and other responding 
companies in 2018 found higher XBRL compliance costs, including a median XBRL 
compliance cost of $7,500 per Form 10-Q.34 The discrepancy may be due to Nasdaq-listed 
companies generally having longer and more complex financial statements than smaller 
reporting companies, resulting in more time and effort needed to tag financial statements.35 
Lastly, the Paperwork Reduction Act section of a 2018 Commission adopting release 
that addressed the costs of Inline XBRL tagging stated that the long-term effect of Inline 
XBRL would be to reduce the internal burden for financial statement tagging to 54 hours 
per response and increase the out-of-pocket cost to $6,175 per response.36 In 2020, the 
Commission estimated an internal burden of 10.5 hours per response and an out-of-pocket 
cost of $900 per response for closed-end fund prospectus tagging, after completion of an 
implementation period.37

The Commission incurs costs to develop taxonomies and schemas for new structured 
disclosures and to set up the infrastructure for structured data intake, validation, 
publication, and use. This includes the cost of updating the Commission’s Electronic 
Data Gathering, Analysis, and Retrieval (EDGAR) filing system, the integration of 
new structured data into databases and internal applications, and the publication of 
structured datasets. Such costs can vary based on the volume, complexity, and novelty 
of new structured disclosure requirements. The Commission also incurs costs to update 
taxonomies and schemas and the related EDGAR intake and validation functions on a 
periodic basis.
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Summary of Enforcement Actions Resulting Summary of Enforcement Actions Resulting 
from the Use or Analysis of the Machine-from the Use or Analysis of the Machine-
Readable Data That the Commission CollectsReadable Data That the Commission Collects

The availability of machine-readable data that has been submitted to the Commission 
has enabled staff in the Division of Enforcement (Enforcement) to perform more efficient 
analyses of individual issuers’ accounting practices and disclosures and more sophisticated 
analyses of accounting practices and disclosures across wide-ranging cross-sections of 
issuers. The latter analyses, together with traditional investigative tools, have resulted 
in the filing of actions against issuers and related individuals alleging various types 
of misconduct that violated the federal securities laws. Without the use or analysis of 
machine-readable data, the alleged violations would have been significantly more difficult 
to detect and pursue in a cost-effective or timely manner. 

Enforcement utilized risk-based data analytics to uncover potential accounting and 
disclosure irregularities caused by, among other things, earnings management practices. 
Machine-readable data enabled Enforcement staff to review the financial data of thousands 
of public issuers in order to detect indicia of earnings management or other types of 
financial misconduct. The initiative resulted in charges against six public companies and 
several related individuals for violations of the federal securities laws for engaging in 
certain practices that gave the appearance of meeting or exceeding consensus earnings-per-
share (EPS) estimates.38 
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Analysis of How the Commission’s Staff Analysis of How the Commission’s Staff 
Uses the Machine-Readable Data That the Uses the Machine-Readable Data That the 
Commission CollectsCommission Collects

The Commission’s staff uses several applications to analyze machine-readable data. The 
following applications are internally developed and available to Commission staff: 

• Filer Profile provides instant access to certain key data points, such as financial data, 
audit-related information, and other data for operating companies. It highlights 
potentially high-risk data points or topic areas and facilitates further analysis via links 
to data sources. Additionally, Filer Profile allows users to identify quickly specific 
areas and topics of interest. 

• Financial Statement Query Viewer (FSQV) offers users a convenient means of 
comparing machine-readable financial statements and notes data for operating 
companies across multiple filings and periods. In FSQV, users can query tagged 
narrative or numeric disclosures. FSQV has various features, such as the ability to 
track a filer’s changes in footnotes across reporting periods and share queries with 
other users.

• iView leverages the open-source, freely and publicly available Inline XBRL Viewer. 
iView includes various filters and query capabilities, such as the identification of 
disclosures with custom tags (i.e., filers creating tags instead of using standard tags) 
and the sorting of machine-readable data by scale (e.g., amounts in thousands, 
millions, or billions). iView also offers time-series charting and benchmark analyses 
for numeric values and tracking changes in narrative disclosures. 

Division of Corporation Finance (Corporation Finance) staff uses machine-readable data 
in a variety of ways:

• Corporation Finance staff uses machine-readable data to help identify issuers that 
are subject to the disclosure and submission requirements of, and potentially subject 
to a trading prohibition under, the Holding Foreign Companies Accountable Act 
(Commission-Identified Issuers).39 Specifically, the staff uses data in Forms 10-K, 20-F 
and 40-F identifying the auditor (or auditors) who provided opinions related to the 
financial statements presented in the registrant’s annual report, the location where 
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the auditor’s report has been issued, and the Public Company Accounting Oversight 
Board (PCAOB) ID Number(s) of the audit firm(s) or branch(es) providing the 
opinion(s).

• Corporation Finance staff uses several items of machine-readable data that appear 
on the cover pages of registrants’ annual reports (Forms 10-K, 20-F, and 40-F) to 
identify, count, sort, compare, and analyze registrants and their disclosures (e.g., to 
identify more readily and accurately issuers that are listed on a specific exchange or 
that have identified themselves as well-known seasoned issuers). 

• Corporation Finance and Division of Economic and Risk Analysis (DERA) staff 
review machine-readable financial statement information contained in filings under 
Commission rules. In connection with these reviews, the staff has issued comment 
letters to some individual issuers regarding the Inline XBRL tagging requirements. 
The staff has also used its findings to publish observations on data quality and 
analyses of custom tags. 

• Corporation Finance staff uses machine-readable data to make preliminary 
assessments of compliance with the Commission’s recently adopted pay-versus-
performance disclosure requirements. 

The Division of Investment Management (Investment Management) staff uses machine-
readable fund disclosures to detect more readily errors and inconsistencies within filings 
and to identify funds with particular characteristics or disclosures, as well as funds with 
certain holdings, exposures or risk parameters.40 The ability to scan across the industry 
for funds with certain disclosures and characteristics enhances Investment Management’s 
disclosure review program,41 informs staff recommendations for Commission rulemakings 
and other policy initiatives, and supports the staff’s coordination with other federal 
agencies. The staff has also used machine-readable information regarding fund holdings, 
among other data, to evaluate fund compliance with the federal securities laws and to 
identify trends and risks faced by the fund industry. This information can be shared with 
the Divisions of Examinations and/or Enforcement when it suggests non-compliance with 
law or other heightened risks. 

Structured data analysis may also better enable Investment Management staff to identify 
fund data errors. When Investment Management staff identified common errors as a result 
of our use of structured data, the staff published information highlighting common tagging 
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issues to facilitate more accurate fund disclosure.42 The compliance date has recently 
passed for a number of new data tagging requirements, including certain disclosures 
associated with closed-end funds, business development companies, and variable insurance 
contracts. This new data tagging will enable Investment Management staff to identify more 
effectively funds that may not be in compliance with these new disclosure requirements.43 
As these new disclosures become more widely tagged, the staff can use the newly available 
machine-readable data to evaluate and uncover disclosure and compliance issues and to 
help inform future staff policy recommendations.

The Office of the Chief Accountant (OCA) staff uses the Commission’s analytical 
applications, including FSQV, iView, and others, to perform searches based on key words 
and XBRL tagging. OCA staff uses the output of these searches to conduct research for 
accounting consultations, information gathering relevant to accounting standard-setting 
projects, and the preparation of responses to specific data requests regarding registrants’ 
accounting application. OCA staff additionally uses the outputs in researching the 
identification of independent auditors concentrated in specific industries, identifying issuers 
subject to the Holding Foreign Companies Accountable Act, and supporting Enforcement 
on auditor-related matters. 

The tagging requirements of filing fee-related information, adopted in 2021,44 will 
enable EDGAR to determine automatically in many cases whether a registrant’s filing fee 
calculations have been performed correctly. Filings that use the SEC’s optional fee-tagging 
tool and test filings that do not pass specific validation tests will be flagged before the 
related live filing is filed. This will allow filers to correct any filing fee calculation errors 
without needing to wait for Commission staff to verify the calculations manually, and 
without having to subsequently revise an already-filed document and adjust any fees owed 
due to an erroneous calculation. 



JUNE 2023 SEMI-ANNUAL REPORT TO CONGRESS   |   9

Public Use of the Machine-Readable Data That Public Use of the Machine-Readable Data That 
the Commission Collectsthe Commission Collects

Users of machine-readable corporate disclosures include institutional investors,45 asset 
managers,46 issuers,47 financial analysts and research firms,48 individual investors,49 data 
aggregators,50 the financial press,51 and academics.52 For example, academic studies 
indicate that the implementation of XBRL data requirements appear to be correlated 
with increased forecast accuracy by financial analysts.53 Also, financial academics have 
used XBRL data to study financial reporting complexity.54 Further, staff members of the 
Financial Accounting Standards Board (FASB) have used XBRL data to complete more 
than 200 research projects over the past several years.55 

Financial analysts and press also use data from Commission filings that are in a custom 
XML, such as data from Form 13F (quarterly equity holdings reports filed by large 
institutional investment managers).56 For example, since August 2022 (when the Form 13F 
datasets first became available), there have been 35,000 Form 13F dataset downloads.57 

ConclusionConclusion

The FDTA’s directives coincide with internal Commission and staff efforts58 to improve the 
management and use of data across the agency, consistent with other statutory directives59 
as well as overall strategic goals to work more efficiently.
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AppendixAppendix

FDTA Section 5825(b)(2)(A) requires an identification of which corporate disclosures 
required under Securities Act Section 7 and Exchange Act Sections 13 and 14 are expressed 
as machine-readable data and which are not. The Commission collects these disclosures 
via the submission of forms and schedules through the EDGAR System. This Appendix 
identifies the disclosures expressed in a machine-readable format on an individual form, 
schedule, and statement basis. All other required disclosures in these filings are submitted 
in a non-machine readable format. The Appendix also identifies the forms, schedules, or 
statements that do not collect any machine-readable information. It does not include other 
collections of information with machine-readable data that are not required under these 
statutory provisions.

The Commission’s requirement to file information tagged in XBRL (Inline XBRL, except 
where noted) is implemented primarily through Rule 405 of Regulation S-T. Rule 405 
addresses the obligation to tag financial statements60 and disclosure regarding pay-versus-
performance, action to recover erroneously awarded compensation, insider trading 
arrangements and policies, and policies and practices related to the grant of certain 
equity awards close in time to the release of material non-public information. Rule 406 
of Regulation S-T addresses the obligation to tag the cover page of Forms 10-K, 10-Q, 
8-K, 20-F, and 40-F. Rule 408 of Regulation S-T addresses the obligation to tag the filing 
fee exhibit for registration statements and related fee-bearing prospectus supplements 
(excluding SF-1, SF-3, S-20, Schedule B, F-6, F-7, F-8 and F-80), fee-bearing Schedules 
14A, 14C, 13E-3, 13E-4F, TO, and 14D-1F, and statements under Rule 13e-1 (phase-in 
begins in 2024).

CORPORATE DISCLOSURES IN FORMS UNDER SECURITIES ACT SECTION 7
Securities Act Registration Statements61

Form S-1
• Financial statements must be tagged in Inline XBRL.
• Filing fee exhibits must be tagged in Inline XBRL.

Form S-3
• Financial statements must be tagged in Inline XBRL. 
• Filing fee exhibits must be tagged in Inline XBRL. 
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Form S-4
• Financial statements must be tagged in Inline XBRL.
• Filing fee exhibits must be tagged in Inline XBRL.

Form S-8
• Filing fee exhibits must be tagged in Inline XBRL.

Form S-11
• Financial statements must be tagged in Inline XBRL.
• Filing fee exhibits must be tagged in Inline XBRL.

Form F-1
• Financial statements must be tagged in Inline XBRL.
• Filing fee exhibits must be tagged in Inline XBRL.

Form F-3
• Financial statements must be tagged in Inline XBRL.
• Filing fee exhibits must be tagged in Inline XBRL.

Form F-4
• Financial statements must be tagged in Inline XBRL.
• Filing fee exhibits must be tagged in Inline XBRL.

Form F-10
• Financial statements must be tagged in Inline XBRL.
• Filing fee exhibits must be tagged in Inline XBRL.

Form SF-1/SF-3 (registration forms used by certain types of asset-backed issuers)
• If an asset-backed issuer registrant’s asset pool includes residential mortgages, 

commercial mortgages, automobile loans, automobile leases, debt securities or 
re-securitizations of asset-backed securities, certain asset-level information62 is 
required to be filed under cover of Form ABS-EE in XML format.63 The initial 
asset-level disclosure filing is incorporated by reference into the relevant registration 
statement filing or related prospectus filing.

• Filing fee exhibits are not required to be tagged, but may be tagged, in Inline XBRL.

No machine-readable data is required in Forms F-6, F-7, F-8 and F-80 (registration 
statements available only to a registrant that is incorporated or organized under the laws 
of Canada or any Canadian province or territory and meets certain other conditions).
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No machine-readable data is required in Form S-20 (used to register standardized options 
under the Securities Act if specified conditions are met) or in Schedule B (a registration 
statement available only to a registrant that is a foreign government).

CORPORATE DISCLOSURES IN FORMS AND SCHEDULES UNDER  
EXCHANGE ACT SECTION 13
Form 10-K

• Financial statements must be tagged in Inline XBRL.
• Cover page information (e.g., company name, form type, filer size, public float, ticker 

symbol) must be tagged in Inline XBRL.
• The identity of the auditor (or auditors) who have provided opinions related to the 

financial statements presented in the registrant’s annual report, the location where the 
auditor’s report has been issued, and the PCAOB ID Number(s) of the audit firm(s) or 
branch(es) providing the opinion(s) must be tagged in Inline XBRL.

• Disclosure required by Item 402(w) of Regulation S-K (registrant’s action to recover 
erroneously awarded compensation) must be tagged in Inline XBRL.

• Disclosure required by Item 402(x) of Regulation S-K (registrant’s policies and 
practices related to the grant of certain equity awards close in time to the release of 
material non-public information) must be tagged in Inline XBRL.

• Disclosure required by Item 408(a), (b)(1) and (d)64  of Regulation S-K (registrant’s 
insider trading arrangements and policies) must be tagged in Inline XBRL.

• Disclosure required by Item 601(b)(26) and Item 703 of Regulation S-K (purchases of 
equity securities by registrant and affiliated purchasers) must be tagged in Inline XBRL.

Form 10-Q
• Financial statements must be tagged in Inline XBRL.
• Disclosure required by Item 408(a) and (d) of Regulation S-K (registrant’s insider 

trading arrangements and policies) must be tagged in Inline XBRL.
• Disclosure required by Item 601(b)(26) and Item 703 of Regulation S-K (purchases of 

equity securities by registrant and affiliated purchasers) must be tagged in Inline XBRL.

Form 11-K
• Financial statements must be tagged in Inline XBRL (beginning in 2025).
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Form 20-F
• Financial statements must be tagged in Inline XBRL.
• Cover page information must be tagged in Inline XBRL (when Form 20-F is filed as 

an annual report).
• Disclosure required by Item 6.F (registrant’s action to recover erroneously awarded 

compensation) must be tagged in Inline XBRL.
• The identity of the auditor (or auditors) who have provided opinions related to the 

financial statements presented in the registrant’s annual report, the location where the 
auditor’s report has been issued, and the PCAOB ID Number(s) of the audit firm(s) or 
branch(es) providing the opinion(s) must be tagged in Inline XBRL.

• Disclosure required by Item 16E (purchases of equity securities by registrant and 
affiliated purchasers) must be tagged in Inline XBRL.

• Disclosure required by Item 16.J (insider trading policies).

Form 40-F
• Financial statements must be tagged in Inline XBRL.
• Cover page information must be tagged in Inline XBRL (when Form 40-F is filed as 

an annual report).
• Disclosure required by General Instruction B, paragraph (19) (registrant’s action to 

recover erroneously awarded compensation) must be tagged in Inline XBRL.
• The identity of the auditor (or auditors) who have provided opinions related to the 

financial statements presented in the registrant’s annual report, the location where the 
auditor’s report has been issued, and the PCAOB ID Number(s) of the audit firm(s) or 
branch(es) providing the opinion(s), must be tagged in Inline XBRL.

Form ABS-EE
• The information in the Form ABS-EE must be tagged in XML.

Form 8-K
• Cover page information must be tagged in Inline XBRL.
• Financial statements must be tagged in Inline XBRL (when the form includes audited 

annual financial statements that are a revised version of financial statements that 
previously were filed with the Commission).
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Form 6-K
• Financial statements must be tagged in Inline XBRL (when the form includes audited 

annual financial statements that are a revised version of financial statements that 
previously were filed with the Commission, or current interim financial statements 
are included pursuant to the nine-month updating requirement of Item 8.A.5 of 
Form 20-F).

Form F-SR
• Purchases of equity securities by registrant and affiliated purchasers must be tagged in 

Inline XBRL.

Form SD
• Information included in the Resource Extraction Issuer Disclosure Report (Exhibit 

2.01) must be filed in XBRL.

Form 10-D
• ABS issuers generally are required to file standard Exchange Act filings, including 

Forms 10-K and 8-K. Additionally, ABS issuers are required to file ongoing reports 
(typically monthly) on Form 10-D, which include the distribution report sent to 
the holders of the ABS. If the issuer’s asset pool includes residential mortgages, 
commercial mortgages, automobile loans, automobile leases, debt securities or 
re-securitizations of asset-backed securities, Form 10-D must also incorporate by 
reference the current asset-level disclosure filing on Form ABS-EE, which must be filed 
in XML format. 

Schedules 13E-3 and 13E-4F and Statements under Rule 13e-1
• Filing fee exhibits must be tagged in Inline XBRL.

No machine-readable data is required in Schedules 13D and 13G (beneficial ownership 
reports) or Form 18-K (annual report form used by foreign governments or political 
subdivisions of foreign governments with securities listed on a United States exchange). 

Exchange Act Section 13(n) requires Security-Based Swap Data Repositories to file 
registration statements (Form SDR). Commission Rules 13n-1(b) and 13n-11(f)(5) require 
entities to file Form SDR and all amendments “electronically in a tagged data format.” 



JUNE 2023 SEMI-ANNUAL REPORT TO CONGRESS   |   15

The Commission has stated that for a period of four years following Regulation SBSR’s 
Compliance Date 1, “an entity submitting an application to register would not need to 
comply with the requirement in Rule 13n-1(b) and Rule 13n-11(f)(5) to file Form SDR 
and all amendments ‘electronically in a tagged data format’ but instead would be able to 
submit such documents to the Commission electronically as portable document format 
(PDF) files, consistent with the CFTC SDR application procedures under Part 49.3(a)
(1).775.”65 

CORPORATE DISCLOSURES IN SCHEDULES UNDER EXCHANGE ACT SECTION 14 
Schedules 14A/14C

• Disclosure required by Item 402(v) of Regulation S-K (pay versus performance) must 
be tagged in Inline XBRL.

• Disclosure required by Item 402(w) of Regulation S-K (registrant’s action to recover 
erroneously awarded compensation) must be tagged in Inline XBRL.

• Disclosure required by Item 402(x) of Regulation S-K (registrant’s policies and 
practices related to the grant of certain equity awards close in time to the release of 
material non-public information) must be tagged in Inline XBRL.

• Disclosure required by Item 408(b)(1) of Regulation S-K (registrant’s insider trading 
arrangements and policies) must be tagged in Inline XBRL.

• Filing fee exhibits must be tagged in Inline XBRL.

Schedules TO and 14D-1F
• Filing fee exhibits must be tagged in Inline XBRL.

No machine-readable data is required in Schedules 14D-9, 14D-9F, or 14N.

Specific forms govern the disclosures made by mutual funds, exchange-traded funds 
(ETFs), money market funds, variable insurance products, closed-end funds and business 
development companies (BDCs) (together, funds). Funds are subject to a number 
of disclosure requirements, several of which are required to be machine-readable. 
Institutional investment managers are also required to periodically disclose certain 
holdings. The list below provides a complete list of such machine-readable disclosure 
requirements for these entities.
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The following is a list of Machine-Readable Fund Disclosures under Securities Act 
Section 7 and Exchange Act Sections 13 and 14

FUND DISCLOSURES IN FORMS UNDER SECURITIES ACT SECTION 7 
Securities Act Registration Statements

Form N-1A
• Items 2 through 4 of Form N-1A must be tagged in Inline XBRL. (Mutual funds and 

ETFs are required to tag their investment objectives, fee tables, principal strategies, 
principal risks, and performance information.)

Form N-2
• Cover page of Form N-2 must be tagged in Inline XBRL.
• Items 3.1, 4.3, 8.2.b, 8.2.d, 8.3.a, 8.3.b, 8.5.b, 8.5.c, 8.5.e, 10.1.a-d, 10.2.a-c, 10.2.e, 

10.3, and 10.5 of Form N-2 must be tagged in Inline XBRL. (Closed-end funds and 
BDCs are required to tag their fee table, senior securities table, investment objectives 
and policies, risk factors, share price data, and capital stock, long-term debt and other 
securities. This information may be tagged in the prospectus or in periodic reports.)

• Filing fee exhibits must be tagged in Inline XBRL. (Closed-end funds that are not 
interval funds are required to tag their filing fee exhibits.) 

Form N-3
• Items 2, 4, 5, 11, 18 and 19 of Form N-3 for contracts available to new investors 

must be tagged in Inline XBRL. (Variable insurance contracts are required to tag 
their key information table, fee table, principal risks, information about benefits, and 
investment options.)

Form N-4
• Items 2, 4, 5, 10, and 17 of Form N-4 for contracts available to new investors must 

be tagged in Inline XBRL. (Variable insurance contracts are required to tag their 
key information table, fee table, principal risks, information about benefits, and 
investment options.)
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Form N-6
• Items 2, 4, 5, 10, 11, and 18 of Form N-6 for contracts available to new investors 

must be tagged in Inline XBRL. (Variable insurance contracts are required to tag 
their key information table, fee table, principal risks, information about benefits, and 
investment options.)

Form N-14
• Filing fee exhibits must be tagged in Inline XBRL. (Closed-end funds that are not 

interval funds are required to tag their filing fee exhibits.) 

No machine-readable data is required in Forms N-5 and S-6.

FUND DISCLOSURES IN FORMS UNDER EXCHANGE ACT SECTION 13 
Form N-CSR

• Item 27A of Form N-1A will be required to be tagged in Inline XBRL. (Mutual 
funds and ETFs will be required to tag their shareholder reports, which includes fee, 
performance, holdings, material changes and other specified fund information.) Note: 
The compliance date is July 24, 2024.

• Items 3.1, 4.3, 8.2.b, 8.2.d, 8.3.a, 8.3.b, 8.5.b, 8.5.c, 8.5.e, 10.1.a-d, 10.2.a-c, 10.2.e, 
10.3, and 10.5 of Form N-2 must be tagged in Inline XBRL. (Closed-end funds 
are required to tag their fee table, senior securities table, investment objectives and 
policies, risk factors, share price data, and capital stock, long-term debt and other 
securities. This information may be tagged in the N-CSR filing to the extent this 
information is included.) 

• Item 14 of Form N-CSR will be required to be tagged in Inline XBRL. (Listed closed-
end funds will be required to disclose certain share repurchase information.) The 
compliance date commences with the Form N-CSR that covers the first six-month 
period that begins on or after January 1, 2024. 

• Item 18 of Form N-CSR will be required to be tagged in Inline XBRL. (Internally 
managed closed-end funds are required to tag disclosure related to the recovery of 
erroneously awarded compensation.) Note: The compliance date is dependent on 
exchanges updating their listing requirements. 
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Form N-CEN
• Form N-CEN must be filed in XML format. (Form N-CEN provides annual census 

information or nearly all registered investment companies. The filing of N-CEN 
satisfies Exchange Act reporting obligations for unit investment trusts.)

Form 10-K (Only for BDCs)
• Cover page information (e.g., company name, form type, filer size, public float, ticker 

symbol) must be tagged in Inline XBRL.
• Items 3.1, 4.3, 8.2.b, 8.2.d, 8.3.a, 8.3.b, 8.5.b, 8.5.c, 8.5.e, 10.1.a-d, 10.2.a-c, 10.2.e, 

10.3, and 10.5 of Form N-2 must be tagged in Inline XBRL. (BDCs are required 
to tag their fee table, senior securities table, investment objectives and policies, risk 
factors, share price data, and capital stock, long-term debt and other securities. This 
information may be tagged in the 10-K to the extent this information is included in 
the Exchange Act report.)

• Financial statements and schedules listing various BDC investments must be tagged in 
Inline XBRL.

• The identity of the auditor (or auditors) who have provided opinions related to the 
financial statements presented in the registrant’s annual report, the location where the 
auditor’s report has been issued, and the PCAOB ID Number(s) of the audit firm(s) or 
branch(es) providing the opinion(s) must be tagged in Inline XBRL.

• Disclosure required by Item 402(w) of Regulation S-K (registrant’s action to recover 
erroneously awarded compensation) must be tagged in Inline XBRL.

• Disclosure required by Item 402(x) of Regulation S-K (registrant’s policies and 
practices related to the grant of certain equity awards close in time to the release of 
material non-public information) must be tagged in Inline XBRL.

• Disclosure required by Item 408(a), 408(b)(1), and 408(d) of Regulation S-K 
(registrant’s insider trading arrangements and policies) must be tagged in Inline XBRL. 

• Disclosure required by Items 601(b)(26) and 703 of Regulation S-K (registrant’s share 
repurchases) must be tagged in Inline XBRL.

Form 10-Q (Only for BDCs)
• Cover page information must be tagged in Inline XBRL.
• Financial statements must be tagged in Inline XBRL.
• Items 3.1, 4.3, 8.2.b, 8.2.d, 8.3.a, 8.3.b, 8.5.b, 8.5.c, 8.5.e, 10.1.a-d, 10.2.a-c, 10.2.e, 

10.3, and 10.5 of Form N-2 must be tagged in Inline XBRL. (BDCs are required 
to tag their fee table, senior securities table, investment objectives and policies, risk 
factors, share price data, and capital stock, long-term debt and other securities. This 
information may be tagged in the 10-Q to the extent this information is updated in 
the Exchange Act report.)
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• Disclosure required by Item 408(a) and 408(d) of Regulation S-K (registrant’s insider 
trading arrangements and policies) must be tagged in Inline XBRL.

• Disclosure required by Items 601(b)(26) and 703 of Regulation S-K (registrant’s share 
repurchases) must be tagged in Inline XBRL.

Form 8-K (Only for BDCs and is optional for registered closed-end funds)
• Cover page information must be tagged in Inline XBRL.
• Items 3.1, 4.3, 8.2.b, 8.2.d, 8.3.a, 8.3.b, 8.5.b, 8.5.c, 8.5.e, 10.1.a-d, 10.2.a-c, 10.2.e, 

10.3, and 10.5 of Form N-2 must be tagged in Inline XBRL. (BDCs are required 
to tag their fee table, senior securities table, investment objectives and policies, risk 
factors, share price data, and capital stock, long-term debt, and other securities. This 
information may be tagged in the 8-K to the extent this information is updated in the 
Exchange Act report.)

• Financial statements must be tagged in Inline XBRL (when the form includes audited 
annual financial statements that are a revised version of financial statements that 
previously were filed with the Commission).

Form 13F
• Form 13F must be filed in XML format. (Form 13F is a quarterly report of certain 

holdings required of all institutions with equity assets of $100 million or more. This 
includes investment advisers, banks, insurance companies, broker-dealers, pension 
funds, and corporations.)

FUND DISCLOSURES IN SCHEDULES UNDER EXCHANGE ACT SECTION 14 
Schedules 14A/14C

• For BDCs, disclosure required by Item 402(v) of Regulation S-K (pay versus 
performance) must be tagged in Inline XBRL. 

• For BDCs, disclosure required by Item 402(w) of Regulation S-K (registrant’s action 
to recover erroneously awarded compensation) must be tagged in Inline XBRL.

• For BDCs, disclosure required by Item 402(x) of Regulation S-K (registrant’s policies 
and practices related to the grant of certain equity awards close in time to the release 
of material non-public information) must be tagged in Inline XBRL.

• For BDCs, disclosure required by Item 408(b)(1) of Regulation S-K (registrant’s 
insider trading arrangements and policies) must be tagged in Inline XBRL.

• Filing fee exhibits must be tagged in Inline XBRL.
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