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July 6, 2026

U.S. Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549-1090

RE: Semiannual Reporting File Number S7-2026-15
Dear SEC:

Donnelley Financial Solutions (DFIN) is a leader in risk and compliance solutions, providing technology
solutions and technology-enabled services to clients across the globe. Since 1983, we’ve been committed to
delivering the best possible service and solutions to our clients in support of the Securities and Exchange
Commission’s (SEC’s) ongoing modernization and rulemaking. Public and private companies, as well as
investment and other regulated companies, engage DFIN for our SEC domain expertise and solutions to file
secure, accurate, timely, and validated disclosures to the SEC, which are needed to ensure effectively
functioning capital markets.

We appreciate the opportunity to submit comments concerning the proposed rule for Semiannual Reporting.

Per the Request, DFIN is submitting for the Commission’s consideration the following responses to the
questions asked in the rule proposal. For ease of review, we have omitted any questions to which, DFIN has no
response:

QUESTIONS

1. The proposed amendments would allow Exchange Act reporting companies to elect to file interim reports on
a semiannual basis in lieu of quarterly reports on Form 10-Q. Should companies have this option, or should all
companies continue to be required to file Form 10-Q? What types of companies are likely to elect the option to
file semiannual reports? Are companies in certain industries more likely than those in other industries to elect to
file semiannual reports?

DFIN Response:
We applaud the commission for providing optionality and flexibility to the filing community.
We think all companies should have the option to elect semiannual or quarterly reporting.

2. We are proposing amendments that would permit, but not require, all Exchange Act reporting companies that
file Form 10-Q today to file semiannual reports. Should we instead require all companies to file semiannual
reports? What would be the benefits and costs of such a mandatory approach? Would mandatory semiannual
reporting, with the option to file quarterly reports, lead to more companies electing to forgo quarterly

reporting?

DFIN Response:
We think providing all companies with the option of electing semiannual or quarterly reporting
is the best path forward.

5. We are proposing that the filing deadlines for semiannual reports on Form 10-S be the same as for quarterly
reports on Form 10-Q. Should the filing deadline for semiannual reports on Form 10-S be longer or shorter than
proposed? If so, what would be an appropriate filing deadline? Do companies need more time to prepare
semiannual reports than quarterly reports and if so, why? Should smaller public companies, newly public
companies, or emerging growth companies be afforded a longer filing deadline for Form
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10-S to allow for additional time to consult with their accountants and advisers?

DFIN Response:
We think the filing deadlines for the new Form 10-S should be consistent with the filing
deadlines as proposed (i) 40 days for large accelerated filers and accelerated filers (as
defined in § 240.12b-2); and (ii) 45 days for all other issuers. Issuers will have the option to
elect their reporting frequency each year, providing sufficient flexibility in the compliance
deadlines.

8. Should the check box that indicates a company has elected semiannual reporting be added to registration
statements on Forms 10, S-1, S-3, S-4, and S-11 and annual reports on Form 10-K as proposed? Should we
add a similar check box to any other forms, including Forms 1-A or 8-A? If so, why?

DFIN Response:
Yes, we think the check box should be added to registration statements listed above and
annual reports on Form 10-K as proposed. We do not see a need to include Forms 1-A or 8-
A.

10. Our proposal would require Exchange Act reporting companies that elect to file semiannual reports to
continue with that interim reporting frequency for the rest of the fiscal year in which the election was made.
Therefore, companies would not be allowed to file a semiannual report on Form 10-S for the first six months of
a fiscal year and then file a quarterly report for the third quarter for that fiscal year. Likewise, companies would
not be allowed to file a quarterly report on Form 10-Q for the first quarter of a fiscal year, file a semiannual
report on Form 10-S for the first six months for that fiscal year, and not file a quarterly report on Form 10-Q for
the third fiscal quarter. Would this proposed approach help avoid potential confusion that could be caused by
changes in interim reporting frequency during a fiscal year? Is it necessary to add any language to the proposed
rules to make more explicit the requirement to maintain the selected frequency for the full fiscal year? Rather
than the proposed approach, should we allow: (1) semiannual filers and quarterly filers to make a change in
interim reporting frequency during the fiscal year, or (2) only semiannual filers to switch to filing quarterly reports
during the fiscal year? Should issuers that elect semiannual reporting be required to commit to that disclosure
frequency for a certain period of time? Why or why not?

DFIN Response:
DFIN agrees with the approach the SEC has taken in the proposed rule. We believe limiting
the frequency of electing 10-S or 10-Q within a fiscal year provides transparency and
predictability to other stakeholders, namely investors, advisors and others involved in the
reporting process.

12. Should correction of errors with respect to the Form 10-K check box related to semiannual reporting be
permitted as we propose? Are the proposed time limits on when an error correction may be made appropriate?
In addition to allowing error correction in an amended Form 10-K—or in lieu thereof—should we allow check
box error correction through a Form 8-K filing?

DFIN Response:
DFIN agrees with how the proposed rule is written and that correction of errors with respect to
the Form 10-K check box should not be allowed through a current Form 8-K filing. If check
box corrections via an 8-K were permitted, we believe the SEC should consider creating a
new form 8-K item number to bring attention to this disclosure.

13. We are proposing a new Form 10-S for companies that elect to file semiannual reports. Is the proposed new
form needed? Should there be one form for all interim reports, regardless of whether they are for a fiscal quarter
or a semiannual period? If so, why?

DFIN Response:
DFIN agrees with the how the proposed rule is written, the new Form 10-S should be
introduced for those opting for semiannual reporting. Without a new Form Type it may be
difficult to write clear form instructions describing appropriate disclosure for both the quarterly
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and semiannual period which could lead to investor and issuer confusion. There should not
be a single form type for all interim reporting. We also believe that the current Form 10-Q
should remain so the market can distinguish between those issuers that file semiannually vs.
quarterly. Leaving the Form 10-Q form type permits companies to elect to make no changes
to their current reporting practices.

15. As an alternative to the proposal for optional semiannual reporting, should we instead revise the disclosure
requirements of Form 10-Q to reduce the burden on reporting companies of filing this form, such as amending
the current rules for the required interim financial statement review by an independent public accountant, XBRL
data tagging, MD&A, information about unregistered sales of registrant securities pursuant to 17 CFR 229.701
(Item 701 of Regulation S-K), or year-to-date comparisons involving financial statements and MD&A? How
should these requirements, or any other requirements of Form 10-Q, be revised? What aspects of Form 10-Q’s
current reporting framework are most burdensome for reporting companies?

DFIN Response:
DFIN agrees with how the proposed rule is written and does not believe the reporting
frameworks are burdensome. In fact, technological advances in disclosure management tools
such as DFIN’s have streamlined the reporting process, allowing issuers to improve accuracy
and reduce potential risks. For example, XBRL tagging is a standard part of the disclosure
process and in most companies, is embedded in reporting workflows through disclosure
management tools used by issuers to prepare and submit their regulatory filings. XBRL
reported SEC data from public companies and investment management companies is a
robust and powerful resource for the plethora of data aggregation and analysis tools in active
use today. As these tools increasingly utilize Al, they are more efficient (faster, less resource
intensive, more consistently accurate) when using data in structured format. While we support
the SEC’s goal to promote public companies, we do not think the frequency of interim
financial statements or the content of such reports are a significant factor in a company’s
decision to become or remain public.

34. If the proposal is adopted, what should be the compliance date for the proposed amendments? If the
proposal is adopted, is there a need for a transition period and, if so, what should be the length of the period?

DFIN Response:
We think the compliance date should be at least 9-12 months from final rule date. The SEC
should provide enough time for companies to analyze their investor base and other factors, in
order to determine at their year-end if semiannual reporting or quarterly reporting is
appropriate for their business.

45. Should the Commission make any other changes to transition reports under Rules 13a-10 and 15d-10 to
effectuate semiannual reporting?

DFIN Response:
Yes, similar to the transition report Form 10-QT, DFIN believes a new Form 10-ST should be
created and serve a similar purpose.
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Thank you for the opportunity to provide feedback for the Commission’s consideration.

Sincerely,

Qa-v( R Ak

Dan Leib
Chief Executive Officer

Donnelley Financial Solutions
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