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Key Points

	– The SEC announced a regulatory agenda that is expected to continue  
its shift away from promoting ESG and other politically hot button issues 
in favor of easing various regulatory burdens, with a new emphasis on 
capital formation.

	– Possible changes include the elimination of the requirement to file 
quarterly financial reports and rule updates to make it easier for 
companies to exclude shareholder proposals from proxy statements. 

	– The commission is expected to set forth a more crypto-friendly  
regulatory framework.

	– The agency’s enforcement program is expected to continue pursuing 
litigation that focuses on materiality and investor harms.

Under the leadership of Chairman Paul 
Atkins with a Republican majority on 
the commission, the Securities and 
Exchange Commission (SEC) is expected 
to continue on its trajectory toward regu-
latory reform that marks a pivot from the 
prior administration.

Expected Proposed Rulemakings

In September 2025, the SEC announced a 
new regulatory agenda that is intended to 
represent its “renewed focus on supporting 
innovation, capital formation, market effi-
ciency, and investor protection.” Notably, 
the new agenda dropped a number of envi-
ronmental, social and governance (ESG) 
initiatives from the prior administration. It 
also introduced several new areas of focus 
for rulemaking.

The following key changes affecting 
public companies would require SEC 
rulemaking, including subjecting 
proposed rules to a public comment 
period before final adoption.

Semiannual financial reporting. 
Chairman Atkins has expressed support 
for President Donald Trump’s renewed 
call to end quarterly reporting in favor of 
semiannual disclosures and announced 
that the SEC is “fast tracking” rulemak-
ing in this area. During President Trump’s 
first term, the SEC published a request 

for comment on earnings releases and 
quarterly reports and hosted a roundtable, 
but did not pursue further reforms.

Rationalization of disclosure prac-
tices. The SEC is considering potential 
rule changes that rationalize disclosure 
practices to facilitate material disclosure 
by companies and shareholders’ access to 
that information. For example, streamlin-
ing executive compensation disclosures is 
expected to be an area of focus, following 
an SEC-hosted roundtable on executive 
compensation disclosure requirements 
with representatives from public compa-
nies, investors, industry groups and advis-
ers in June 2025. (See our June 30, 2025, 
client alert “SEC Signals Coming Changes 
to Executive Compensation Disclosure.”)

Shareholder proposals. The SEC is 
revisiting the requirements of Securities 
Exchange Act Rule 14a-8, which regulate 
the inclusion of shareholder proposals 
in company proxy materials for annual 
shareholder meetings. Specifically, the 
SEC is considering potential rule changes 
to reduce compliance burdens for regis-
trants and account for developments since 
the rule was last amended. In addition, an 
executive order issued in December 2025 
directs the SEC to, among other things, 
revisit rules and regulations relating to 
proxy advisory firms and shareholder 
proposals that implicate “diversity, equity, 
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and inclusion” and “environmental, 
social, and governance” priorities that are 
inconsistent with the purpose of the exec-
utive order. In November 2025, the SEC 
staff announced that the agency would 
decline to review most no-action requests 
to exclude shareholder proposals from 
company proxy materials for this proxy 
season in light of the backlog due to the 
government shutdown. In February 2025, 
the SEC staff issued guidance rescinding 
Biden-era staff guidance that had made 
it more difficult to exclude certain types 
of ESG-related shareholder proposals. 
(See our December 16, 2025, client alert 
“White House Executive Order Aims to 
Restrict the Influence of Proxy Advisory 
Firms” and September 25, 2025, client 
alert “Shareholder Proposal No-Action 
Requests in the 2025 Proxy Season: A 
Continuing Surge in Requests and a 
Favorable Regulatory Environment.”)

Capital formation. Proposed rulemakings 
are expected to include:

	– Simplifying the pathways for private 
companies to raise capital.

	– Modernizing the shelf registration 
process to reduce compliance burdens.

	– Expanding emerging growth company 
accommodations to include more issuers.

	– Simplifying filer status categories 
generally.

Foreign private issuers. The SEC is 
considering potential amendments to 
the definition of “foreign private issuer” 
following its June 2025 publication of  
a concept release soliciting public input 
in light of developments in the population 
of foreign private issuers. (See our June 6, 
2025, client alert “SEC Requests Public 
Comment on the Definition of Foreign 
Private Issuer.”)

Cryptoassets and market structure. 
New rules are expected to clarify the 
regulatory framework for cryptoassets, 
including new and amended rules related 
to the offer and sale of cryptoassets, such 
as on exemptions and safe harbors. (See 

our August 8, 2025, client alert “A Closer 
Look at the Trump Administration’s 
Comprehensive Report on Digital Assets” 
and our April 30, 2025, client alert “SEC 
Moves Quickly to Create a Regulatory 
Framework for Cryptocurrencies and 
Reconsider Its Rules and Guidance.”)

Read more about digital assets:

	+ With Supportive New Regulations, 
Digital Assets Are Likely to Proliferate 
in 2026

	+ Major Jurisdictions Broadly Align on the  
Key Principles of Stablecoin Regulations 
but Not Always on the Details

	+ Digital Asset Treasury Companies Are  
Using Common Forms of Capital Raising  
— With a Few Twists

	+ Tokenization Is Coming to a Fund Near 
You: Designing the Structures to Make 
Investment Tokens Work

Enforcement Priorities

During the past year, a key focus of the 
SEC’s enforcement efforts has been on 
intentional investor harm and the retail 
market, rather than on technical disclosure 
or record-keeping violations. The SEC has 
publicly emphasized the importance of 
enforcing rules against fraud and manip-
ulation as well as offering frauds. Nearly 
one-third of enforcement actions brought 
under this administration involve offering 
fraud or insider trading, up from about a 
quarter during the same period last year.

Crypto enforcement has been pared back 
to only cases of clear fraud, with the SEC 
voluntarily dismissing several lawsuits 
involving cryptoasset-related conduct. 
Recent enforcement actions also indicate 
a reluctance to assess corporate penalties 
where there is no clear corporate benefit 
from the violation.

While the agency appears to have deem-
phasized purely technical or “compli-
ance rule failure” cases, we expect it to 
continue focusing on material disclosure 
by public companies, by reverting to 
traditional notions of materiality where 

there is a clear impact to stock price, 
guidance and analyst coverage.

In addition, insider trading (including 
improper use of Rule 10b5-1 plans) 
remains a priority, as does market 
manipulation, with increasing attention 
on AI-related misrepresentations such as 
“deepfake” use, algorithmic trading firms 
and exaggerated technology marketing to 
lure investors. A cross-border task force 
was created to focus on enforcement lead 
generations for public companies based 
in Asia.

With respect to regulated entities, the 
SEC is expected to focus on conflict of 
interest disclosures, particularly where 
conduct impacts retail investors, and to 
use its authority under Regulation Best 
Interest (which was adopted under the 
first Trump administration). These prior-
ities have already been reflected in cases 
brought by this administration.

Opening up private equity investments 
to retail markets — which the admin-
istration supports — could also prompt 
enforcement attention on issues relating 
to redemption rights, liquidity, preferen-
tial treatment and management fees.

Lastly, changes in the SEC staff’s internal 
structure and processes are intended to 
promote greater consistency in cases 
across the Enforcement Division, more 
transparency and earlier involvement 
of the commission in the investigation 
process. (See our April 30, 2025, client 
alert “SEC Enforcement Policies Suggest 
a Return to Basics.”)

Read our checklist and analysis of matters 
for companies to consider as they conduct 
their 2026 annual meetings and file reports 
to meet upcoming regulatory, shareholder 
and advisory deadlines.

https://www.skadden.com/insights/publications/2025/12/white-house-executive-order-aims-to-restrict-the-influence-of-proxy-advisory-firms
https://www.skadden.com/insights/publications/2025/12/white-house-executive-order-aims-to-restrict-the-influence-of-proxy-advisory-firms
https://www.skadden.com/insights/publications/2025/12/white-house-executive-order-aims-to-restrict-the-influence-of-proxy-advisory-firms
https://www.skadden.com/insights/publications/2025/09/insights-september-2025/corporate/shareholder-proposal-noaction-requests-in-the-2025-proxy-season
https://www.skadden.com/insights/publications/2025/09/insights-september-2025/corporate/shareholder-proposal-noaction-requests-in-the-2025-proxy-season
https://www.skadden.com/insights/publications/2025/09/insights-september-2025/corporate/shareholder-proposal-noaction-requests-in-the-2025-proxy-season
https://www.skadden.com/insights/publications/2025/09/insights-september-2025/corporate/shareholder-proposal-noaction-requests-in-the-2025-proxy-season
https://www.skadden.com/insights/publications/2025/06/sec-requests-public-comment
https://www.skadden.com/insights/publications/2025/06/sec-requests-public-comment
https://www.skadden.com/insights/publications/2025/06/sec-requests-public-comment
https://www.skadden.com/insights/publications/2025/08/a-closer-look-at-the-trump-administrations-comprehensive-report-on-digital-assets
https://www.skadden.com/insights/publications/2025/08/a-closer-look-at-the-trump-administrations-comprehensive-report-on-digital-assets
https://www.skadden.com/insights/publications/2025/08/a-closer-look-at-the-trump-administrations-comprehensive-report-on-digital-assets
https://www.skadden.com/insights/publications/2025/04/trump-administrations-first-100-days/sec-moves-quickly-to-create-a-regulatory-framework
https://www.skadden.com/insights/publications/2025/04/trump-administrations-first-100-days/sec-moves-quickly-to-create-a-regulatory-framework
https://www.skadden.com/insights/publications/2025/04/trump-administrations-first-100-days/sec-moves-quickly-to-create-a-regulatory-framework
https://www.skadden.com/insights/publications/2025/04/trump-administrations-first-100-days/sec-moves-quickly-to-create-a-regulatory-framework
https://www.skadden.com/insights/publications/2026/2026-insights/sector-spotlights/with-supportive-new-regulations-digital-assets-are-likely-to-proliferate-in-2026
https://www.skadden.com/insights/publications/2026/2026-insights/sector-spotlights/with-supportive-new-regulations-digital-assets-are-likely-to-proliferate-in-2026
https://www.skadden.com/insights/publications/2026/2026-insights/sector-spotlights/with-supportive-new-regulations-digital-assets-are-likely-to-proliferate-in-2026
https://www.skadden.com/insights/publications/2026/2026-insights/sector-spotlights/major-jurisdictions-broadly-align
https://www.skadden.com/insights/publications/2026/2026-insights/sector-spotlights/major-jurisdictions-broadly-align
https://www.skadden.com/insights/publications/2026/2026-insights/sector-spotlights/major-jurisdictions-broadly-align
https://www.skadden.com/insights/publications/2026/2026-insights/sector-spotlights/digital-asset-treasury-companies-are-using-common-forms-of-capital-raising
https://www.skadden.com/insights/publications/2026/2026-insights/sector-spotlights/digital-asset-treasury-companies-are-using-common-forms-of-capital-raising
https://www.skadden.com/insights/publications/2026/2026-insights/sector-spotlights/digital-asset-treasury-companies-are-using-common-forms-of-capital-raising
https://www.skadden.com/insights/publications/2026/2026-insights/sector-spotlights/tokenization-is-coming-to-a-fund-near-you
https://www.skadden.com/insights/publications/2026/2026-insights/sector-spotlights/tokenization-is-coming-to-a-fund-near-you
https://www.skadden.com/insights/publications/2026/2026-insights/sector-spotlights/tokenization-is-coming-to-a-fund-near-you
https://www.skadden.com/insights/publications/2025/04/trump-administrations-first-100-days/sec-enforcement-policies-suggest-a-return-to-basics
https://www.skadden.com/insights/publications/2025/04/trump-administrations-first-100-days/sec-enforcement-policies-suggest-a-return-to-basics
https://www.skadden.com/-/media/files/publications/2025/12/matters-to-consider-for-the-2026-annual-meeting-and-reporting-season/matters_to_consider_for_the_2025_annual_meeting_and_reporting_season_121025.pdf
https://www.skadden.com/-/media/files/publications/2025/12/matters-to-consider-for-the-2026-annual-meeting-and-reporting-season/matters_to_consider_for_the_2025_annual_meeting_and_reporting_season_121025.pdf

