
SEC Seeks Feedback on Possible 
Changes to Disclosure Requirements 
for Registrants in the Financial 
Services Industry
The Bottom Line

• On March 1, 2017, the SEC issued a request for comment1 (the “release”) on potential 
changes to Industry Guide 3, Statistical Disclosure by Bank Holding Companies (“Guide 3”).

• The purpose of the release is to determine whether, given the changes in the financial 
services industry since Guide 3 was issued and last updated, it continues to elicit from 
registrants disclosures that investors need to make informed investment decisions.

• The release contains numerous questions for constituents, the majority of which are 
intended to solicit feedback about (1) the current disclosure requirements in Guide 3,  
(2) the need for new disclosures, and (3) the applicability of the disclosures to 
registrants other than bank holding companies.

• Comments on the release are due by May 8, 2017.

1 SEC Release No. 33-10321, Request for Comment on Possible Changes to Industry Guide 3 (Statistical Disclosure by Bank Holding 
Companies).
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Beyond the Bottom Line
This Financial Services Spotlight provides an overview of the release and discusses the feedback 
sought by the SEC on improvements to Guide 3.  

Background 
Initially published in 1976 and last updated in 1986, Guide 3 was intended to elicit information 
about a bank holding company’s sources of income and exposure to risk that an investor 
needs to assess the company’s future earnings potential.

Because of significant changes in the industry and in other disclosure requirements since 
Guide 3 was first published and updated, the Commission is requesting feedback on potential 
improvements to the guide’s disclosure requirements, including whether the SEC should 
require new or revised disclosures or eliminate those that are duplicative or overlap with 
existing rules and requirements. The SEC also seeks input on the scope and applicability of 
Guide 3 and whether its disclosure requirements should apply to financial services industry 
registrants other than bank holding companies.

The release is another step in the SEC’s ongoing disclosure effectiveness initiative, which is a 
broad-based review of the Commission’s disclosure, presentation, and delivery requirements 
for public companies. For more information about the initiative, see the SEC’s Disclosure 
Effectiveness Spotlight page. 

What’s Covered
The 86-page release, which includes a comprehensive discussion of the disclosures currently 
required under Guide 3 and other literature, contains 112 groups of questions intended to 
elicit feedback on:

• The current disclosure requirements in Guide 3 — The SEC is seeking feedback on 
the current disclosure requirements in Guide 3 and how they can be improved. In 
addition, the SEC is asking constituents to provide input on the interaction between 
Guide 3’s disclosure requirements and other guidance such as U.S. GAAP, other 
Commission rules (e.g., Regulation S-K), and information from other sources (e.g., Call 
Reports2 and Pillar 3 disclosures3).

• Potential new disclosures — The SEC seeks feedback on whether to require new 
disclosures, including whether:

o There are activities not covered by Guide 3 for which disclosure should be required 
(e.g., commodities, asset management, or broker-dealer activities).

o To expand Guide 3 to include disclosures of non-interest-income activities (e.g. 
trading revenue, fee income from deposits, and servicing income).

o Rules or guidance are needed related to non-financial-statement disclosures (e.g., 
risk management disclosures). 

• The applicability of Guide 3 to registrants other than bank holding companies — Currently, 
Guide 3 applies only to bank holding companies and registrants with “material 
lending and deposit activities.”4 The SEC seeks feedback on whether the disclosure 
requirements in Guide 3 should apply to others in the financial services industry, 
including marketplace lenders, insurance companies, and real estate investment 
trusts, which often have material investment portfolios and lending activities.

2 Consolidated Reports of Condition and Income (known as Call Reports) must be filed quarterly by regulated banking organizations.
3 Pillar 3 disclosure requirements apply to banking organizations with $50 billion or more in total assets and are intended to allow 

market participants to evaluate an organization’s capital adequacy.
4 See SEC Staff Accounting Bulletin Topic 11.K, “Application of Article 9 and Guide 3.”

https://www.sec.gov/spotlight/disclosure-effectiveness.shtml
https://www.sec.gov/spotlight/disclosure-effectiveness.shtml
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In addition, the SEC seeks input on (1) the general applicability of Guide 3 to foreign private 
issuers that are banking organizations and (2) the reporting periods required for Guide 3, 
including the use of scaled disclosures.5 

Next Steps
This request for comment is an early but important step in the SEC’s rulemaking process. 
The Commission is interested in feedback from investors, companies, and other market 
participants. It encourages all types of feedback and does not require a specific type of format 
for the submission of comments. For example, some commenters may choose to present 
their views in a narrative format without any reference to specific questions posed by the SEC, 
and others may choose to answer all, or only some, of the specific questions. 

Comments are due by May 8, 2017. 

Contacts
If you have questions about this publication, please contact the following Deloitte industry 
professionals:

Susan Freshour 
Partner 
Financial Services Industry 
Professional Practice Director 
Deloitte & Touche LLP 
+1 212 436 4814 
sfreshour@deloitte.com

Tom Robinson 
Partner 
Banking Industry 
Professional Practice Director 
Deloitte & Touche LLP 
+1 313 396 3900 
torobinson@deloitte.com

Lisa Mitrovich 
Partner 
SEC Services 
Deloitte & Touche LLP 
+1 202 220 2815 
lmitrovich@deloitte.com

5 General Instruction 3 to Guide 3 requires registrants with less than $200 million in total assets or less than $10 million of equity to 
provide disclosures for each of the past two fiscal years instead of each of the past three or five years.

mailto:sfreshour%40deloitte.com?subject=
mailto:torobinson%40deloitte.com?subject=
mailto:lmitrovich%40deloitte.com?subject=


Subscriptions
Don’t miss an issue! Register to receive Spotlight and other Deloitte publications by going to www.deloitte.com/us/
subscriptions. Publications pertaining to your selected industry (or industries), along with any other Deloitte publications 
or webcast invitations you choose, will be sent to you by e-mail. 

Dbriefs for Financial Executives 
We invite you to participate in Dbriefs, Deloitte’s webcast series that delivers practical strategies you need to stay on top 
of important issues. Gain access to valuable ideas and critical information from webcasts in the “Financial Executives“ 
series on the following topics:

• Business strategy and tax. • Financial reporting for taxes. • Transactions and business events.

• Driving enterprise value. • Governance, risk, and compliance.

• Financial reporting. • Technology.

Dbriefs also provides a convenient and flexible way to earn CPE credit — right at your desk. Join Dbriefs to receive 
notifications about future webcasts at www.deloitte.com/us/dbriefs.

DART and US GAAP Plus
Put a wealth of information at your fingertips. The Deloitte Accounting Research Tool (DART) is a comprehensive online 
library of accounting and financial disclosure literature. It contains material from the FASB, EITF, AICPA, PCAOB, IASB, and 
SEC, in addition to Deloitte’s own accounting manuals and other interpretive guidance and publications.

Updated every business day, DART has an intuitive design and navigation system that, together with its powerful search 
and personalization features, enable users to quickly locate information anytime, from any device and any browser. 
While much of the content on DART is available at no cost, subscribers have access to premium content, such as 
Deloitte’s FASB Accounting Standards Codification Manual, and can also elect to receive Technically Speaking, a weekly 
publication that highlights recent additions to DART. For more information, or to sign up for a free 30-day trial of 
premium DART content, visit dart.deloitte.com.

In addition, be sure to visit US GAAP Plus, our free Web site that features accounting news, information, and publications 
with a U.S. GAAP focus. It contains articles on FASB activities and those of other U.S. and international standard setters 
and regulators, such as the PCAOB, AICPA, SEC, IASB, and IFRS Interpretations Committee. Check it out today! 

The Spotlight series is prepared by members of Deloitte’s National Office. New issues in the series are 
released as developments warrant. This publication contains general information only and Deloitte is not, 
by means of this publication, rendering accounting, business, financial, investment, legal, tax, or other 
professional advice or services. This publication is not a substitute for such professional advice or services, 
nor should it be used as a basis for any decision or action that may affect your business. Before making 
any decision or taking any action that may affect your business, you should consult a qualified professional 
advisor.

Deloitte shall not be responsible for any loss sustained by any person who relies on this publication.

As used in this document, “Deloitte“ means Deloitte & Touche LLP, a subsidiary of Deloitte LLP. Please see 
www.deloitte.com/us/about for a detailed description of our legal structure. Certain services may not be 
available to attest clients under the rules and regulations of public accounting.
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