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Agenda 

• Structure & governance 

• Background on earnings announcements 

• Mission, objectives and scope 

• Project phases 

• Establish meeting time and next steps 
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Earnings Announcement Subcommittee 
Structure & Governance 
• Subcommittee of Domain Steering Committee (chaired by 

Scott Theis) 

• Chair: Patrick Loughry 

• Staff contact: Michelle Savage 

• Member requirements 
• XBRL US members (individual or corporate) 
• Experience in earnings, data and/or XBRL 
• Commit to biweekly calls 
• Agree to participate in work produced  
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Earnings Announcement Subcommittee 

Objective: 
To help investors and other data consumers obtain market-moving 
information as quickly as possible. 
 
Rationale: 
XBRL is becoming more mainstream. 
Regulators are considering other areas for structured data beyond 
corporate financials and footnotes. 
Investment community has expressed support for tagging earnings 
announcements. 
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Form 8-K on EDGAR 

Earnings Announcements 

News release 
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Earnings Announcements 

• News release 
• Traditional media outlets, Associated Press, Dow Jones, Reuters, 

Bloomberg 

• Major Internet portals, search engines, web sites, financial 
services, databases, syndicators, as well as targeted industry, 
newspaper publications and websites  

• Form 8-K 
• Publicly posted to EDGAR on sec.gov 

• Public Dissemination Service 
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Earnings Release 
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Form 8-K 
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Form 8-K 
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Content  

Ticker 
symbol 

Dateline city  

Headline 
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Content  

Forward-
looking 

statements 

Boilerplate 
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Content  

Financial 
data 
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Content  

Earnings per share 

Earnings per share 
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Timely Alert/Material News: 
requires listed companies to promptly 

release to the public any news or 
information which might reasonably be 
expected to materially affect the market 

for its securities. 

May disseminate news via a press release 
or any other Regulation FD-compliant 

method.  

 

NASDAQ MarketWatch:  

a Nasdaq-listed Company shall make 
prompt disclosure to the public through 
any Regulation FD compliant method (or 
combination of methods) of disclosure 
of any material information that would 

reasonably be expected to affect the 
value of its securities or influence 

investors' decisions. 

 

  

Regulations & Guidelines  
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Section 1 - Registrant’s Business and Operations 

 

Section 2 – Financial Information  

 

Section 3 – Securities and Trading Markets 

 

Section 4 – Matters Related to Accountants and financial Statements 

 

Section 5 – Corporate Governance and Management 

 

Section 6 – Asset-Backed Securities 

 

Section 7 – Regulation Fair Disclosure 

 

Section 8 – Other Events 

 

 
Source: https://www.sec.gov/fast-answers/answersform8khtm.html 

Regulations & Guidelines  
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“Regulation FD provides that when an issuer discloses material nonpublic information 
to certain individuals or entities—generally, securities market professionals, such as 
stock analysts, or holders of the issuer's securities who may well trade on the basis of 
the information—the issuer must make public disclosure of that information. In this 
way, Regulation FD aims to promote the full and fair disclosure.” 

 

“Under the regulation, the required public disclosure may be made by filing or 
furnishing a Form 8-K, or by another method or combination of methods that is 
reasonably designed to effect broad, non-exclusionary distribution of the information 
to the public.” 

 

- Securities and Exchange Commission 

Regulations & Guidelines 
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Earnings Announcements 

• Most companies distribute release and Form 8-K 

• Announcement sequence: 
1. Earnings release issued over wire 

2. Form 8-K submitted to EDGAR 

3. Webcast conference call held 

4. 10K or 10Q submitted to EDGAR 

 

same day 

later 
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Earnings announcement timing makes it very valuable  

Source: https://www.gsb.stanford.edu/insights/are-earnings-reports-obsolete 
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Why Earnings Announcements? 

“Earnings releases and supplemental reporting packages are 
the documents that most often move markets. But data from 
earnings releases remain unstructured… 

We believe that requiring companies to tag their earnings 
releases … will be beneficial for investors.” 

 

- CFA Institute, Data and Technology, June 2016 
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Why Earnings Announcements? 

“The most important single improvement would be to require 
that earnings releases also be filed as structured filings. 
Requiring tagged data associated with earnings releases is an 
area that needs urgent attention if structured data are to 
provide investors with useful and timely information..” 

 

- CFA Institute blog, May 26, 2017 
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Why Earnings Announcements? 

Interviews with key data providers including Thomson Reuters, 
Calcbench, Intrinio, idaciti, S&P Market Intelligence, and 
Morningstar found unanimous support for XBRL tagging of 
earnings announcements 

 

“The accuracy and speed by which they [earnings releases] are 
disclosed is inherent to the value they garner in the 
marketplace making XBRL an ideal medium for transmission.” 
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Earnings Announcement Subcommittee 

• Mission: To investigate possible XBRL tagging of corporate earnings announcements, 
given the timeliness and market-moving nature of the data provided in earnings 
announcements, and demand expressed by the investment community. 

• Objective: To help investors and other data consumers obtain market-moving 
information as quickly as possible. 

• Scope and Activities: 
• Research options on both news release and Form 8-Ks as corporate earnings 

announcements, as well as demand for tagged earnings announcements among the 
investment community 

• Develop a white paper 
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Project Phases 

1. Exploration and feasibility  

2. Lobby stakeholders and collect feedback 

3. Identify costs and benefits 

4. Determine risks 

5. Investigate options 

6. Create deliverables  
• Prepare white paper 
• Prepare and submit proposal to SEC for XBRL Earnings 

Announcement Taxonomy 
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1 – Exploration and Feasibility 

Outlining the Project: 
• The Subcommittee will begin by outlining the project and all of its 

facets 

• The planned end result will be a report or ‘White Paper’ discussing 
the findings 

• The White Paper will then be used to move to the next phase and 
as a basis for the entire project 
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2 – Lobby Stakeholders and Collect Feedback 

A paramount aspect of the project is to identify all 
stakeholders and their respective requirements: 

• Registrants/reporting Entities 
• Exchanges    
• Analysts    
• Researchers 
• Securities and Exchange Commission/Regulators 
• Investors  
• Data consumers 
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3 – Identify Costs and Benefits 

• How would formatted and regimented earning data improve 
information flow? 

• Examine how supplying earnings information will aid companies 
not presently supplying data 

• Subcommittee to develop use cases, for example, how might 
automated data reduce costs for dissemination 

• Stakeholder cost impact: 
• Registrants 
• Agents/preparers 
• Initial investment for data providers 
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4 – Determine Risks 

• Identify potential error or failure points, for example: 
• Data quality issues which could be reported 
• Timing, “last minute” changes common 
• Additional work and cost for issuers 
• Variance in structure and content of announcements 
• Releases requires change in process/8-K requires change in regulatory 

rule 
• Changes to workflow and process controls 
• Impact of forthcoming Inline XBRL on project 
• Keeping pace with technical and regulatory challenges 

• Explore potential steps and best practices to mitigate risk 
 

27 



5 – Investigate Options 

• Explore data dissemination mechanics for XBRL: 
• Attached as Ex-101 document set to an 8-K 
• Include as part of an earning news release 
• Provide as a link to the registrant’s website 
• Other 

• Issues to consider: 
• What data should be tagged? 
• Examine requirement level such as ‘must have’ items 
• Taxonomy governance - support, maintenance 
• Layer on US GAAP? 
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6 – Create Deliverables 

• White paper 

• Proposal to SEC 

• Possible outline/draft taxonomy 
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Next steps  

• Officially join the committee (email michelle.savage@xbrl.us) 

• Committee call timing (2/Month) 
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(open discussion) 
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