
other definitions in Regulation AB. The 
Commission is considering these steps 
to expand issuer and investor access to 
the registered asset-backed securities 
markets and facilitate enhanced capital 
formation and liquidity while maintain-
ing appropriate investor protections.

17	 Governmental Accounting Standards 
Board (GASB) issued Statement No. 105: 
Subsequent Events. Effective for fiscal years 
beginning after June 15, 2026, GASB 105 
is aimed at improving the financial report-
ing requirement for subsequent events, 
thereby enhancing consistency in their 

TIMELINE OF ACTIVITY 
RELATED TO THE FINANCIAL 
DATA TRANSPARENCY ACT 
OF 2022 (FDTA) S.4295

JUNE 2023
30	 The SEC filed its first Semi-Annu-

al Report to Congress Regarding 
Public and Internal Use of Ma-
chine-Readable Data for Corpo-
rate Disclosures required under the 
Financial Data Transparency Act 
(FDTA). June 2023 FDTA Report.

DECEMBER 2023
5	 The SEC filed its Semi-Annual Re-

port to Congress Regarding Public 
and Internal Use of Machine-Read-
able Data for Corporate Disclosures 
required under the Financial Data 
Transparency Act of 2022 (FDTA). 
December 2023 FDTA Report. 

JUNE 2024
5	 The SEC filed its Semi-Annual Re-

port to Congress Regarding Public 
and Internal Use of Machine-Read-
able Data for Corporate Disclosures 
required under the Financial Data 
Transparency Act of 2022 (FDTA). 
June 2024 FDTA Report.

AUGUST 2024
2	 The SEC along with 8 federal agen-

cies proposed joint data standards 
under the Financial Data Transpar-
ency Act of 2022 that would es-
tablish technical standards for data 
submitted to certain financial regu-
latory agencies. 

22	 Notice of proposed rulemaking to 
establish joint data standards was 
published in the Federal Register, 
comments can be submitted using 
the SEC’s online form and are avail-
able to view on the SEC’s website.

OCTOBER 2024
21	 Initial due date for comments to the 

SEC on the proposed joint data stan-
dards under the FDTA that would 
establish technical standards for data 
submitted to certain financial regula-
tory agencies. Comments submitted 
as well as meeting summaries held 
with SEC officials between Septem-
ber 2024–February 2025 are avail-
able to view on the SEC’s website.

DECEMBER 2024
5	 The SEC filed its Semi-Annual Re-

port to Congress Regarding Public 
and Internal Use of Machine-Read-

able Data for Corporate Disclosures 
required under the Financial Data 
Transparency Act of 2022 (FDTA). 
December 2024 FDTA Report.

JUNE 2025
17	 The SEC filed its Semi-Annual Re-

port to Congress Regarding Public 
and Internal Use of Machine-Read-
able Data for Corporate Disclosures 
required under the Financial Data 
Transparency Act of 2022 (FDTA). 
June 2025 FDTA Report.

END OF 2025
	 Final joint data standards estab-

lished under the FDTA.

END OF 2026
	 SEC adoption of rules to apply final 

municipal market data standards 
under the FDTA.

UNKNOWN
	 MSRB adoption of rules to apply 

final joint data standards under the 
FDTA.

Regulatory Activity 
Calendar

DECEMBER 2025
1	 Comments due on the Securities and Ex-

change Commission’s Concept Release 
on Residential Mortgage-Backed Secu-
rities Disclosures and Enhancements to 
Asset-Backed Securities Registration to 
amend the asset-level disclosure require-
ments for residential mortgage-backed 
securities and revise generally the defi-
nition of “asset-backed security” and/or 

application and better meeting the infor-
mation needs of financial statement users. 

FEBRUARY 2026
2	 Comments due on the Municipal 

Rulemaking Boards’s Request for Com-
ment 2025-08 about proposed amend-
ments to Rule D-15, which defines 
“Sophisticated Municipal Market Profes-
sional” (SMMP). The amendments aim 
to modify the asset threshold for munici-
pal entities to qualify as SMMPs and ex-
empt SEC-registered investment advisers 
from certain affirmation requirements. 

https://www.gasb.org/standards-and-guidance/pronouncements
https://www.congress.gov/bill/117th-congress/senate-bill/4295/text
https://www.sec.gov/files/2023-fdta-report.pdf
https://www.sec.gov/files/fdta-report-12-2023.pdf
https://www.sec.gov/files/fdta-report-6-2024.pdf
https://www.sec.gov/files/rules/proposed/2024/33-11295.pdf
https://www.federalregister.gov/documents/2024/08/22/2024-18415/financial-data-transparency-act-joint-data-standards
https://www.sec.gov/rules-regulations/2024/08/s7-2024-05#33-11295proposed
https://www.sec.gov/comments/s7-2024-05/s7202405.htm
https://www.sec.gov/comments/s7-2024-05/s7202405.htm
https://www.sec.gov/files/2024-fdta-machine-readable-data-report.pdf
https://www.sec.gov/files/2025-fdta-machine-readable-data-report.pdf
https://www.sec.gov/rules-regulations/2025/09/s7-2025-04#33-11391concept
https://www.sec.gov/rules-regulations/2025/09/s7-2025-04#33-11391concept
https://www.sec.gov/rules-regulations/2025/09/s7-2025-04#33-11391concept
https://www.sec.gov/rules-regulations/2025/09/s7-2025-04#33-11391concept
https://www.msrb.org/sites/default/files/2025-10/Notice%202025-08.pdf
https://www.msrb.org/sites/default/files/2025-10/Notice%202025-08.pdf
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