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“Filings” (10-K; 10-Q; 
Proxy Statement)1

Earnings Releases 

Other Public 
Communications  
(e.g., earnings calls2, 
investor presentations)

Applicable Rule S-K Item 10(e)
S-K Item 10(e)(1)(i) 
(per 8-K Item 2.02 
instructions)

Regulation G

Required to provide GAAP along with Non-
GAAP?

Yes Yes Yes

Reconciliation Required? Yes Yes Yes

Equal Prominence Required? Yes Yes No

Explanation of Use/Usefulness Required?3 Yes Yes No

Adjusting cash charges from liquidity measures 
(other than EBIT, EBITDA and free cash flow) 
prohibited?4

Yes No No

Identifying items as non-recurring, infrequent or 
unusual if reasonably likely to recur in next two 
years or similar charge/gain in prior two years 
prohibited?

Yes No No

Per share liquidity measures (e.g., EBIT, EBITDA, 
free cash flow) prohibited?

Yes Yes No

1 There is an exception for non-GAAP performance targets included in compensation disclosures included in proxy statements. 
Disclosure of these non-GAAP performance targets (and performance against such targets) need not be accompanied by the 
corresponding GAAP measure or a reconciliation, but disclosure as to how the measure is calculated should be provided. If a 
non-GAAP measure is included in compensation disclosures not because it is a performance target, but for another reason, 
such as to explain or justify compensation levels, then the disclosure is subject to the S-K Item10(e) requirements, but the 
required disclosure can be provided by annex or cross-reference to the Form 10-K including the required disclosure. See C&DI 
108.01.

2 With respect to non-GAAP information included on earnings calls, the Regulation G requirement to include the comparable 
GAAP measure and reconciliation can be satisfied by providing the information on the registrant’s website and giving the website 
address in the earnings call. See Note to Regulation G 100.

3 For Form 10-Qs and earnings releases, if there has been no change in the explanation provided in the most recent Form 10-K or 
subsequent Form 10-Q, then it is permissible to omit these disclosures.

4 The exception for EBIT and EBITDA is included in the rule, and the exception for free cash flow is provided by C&DI 102.07. 
There is also an exception for discussion of material debt covenants (such as an adjusted EBITDA covenant) required to be 
disclosed in MD&A per C&DI 102.09.

In all cases, non-GAAP financial measures should be clearly explained and accompanied by 
disclosure to ensure they are not misleading. Special attention to be paid to any usage of  
non-GAAP financial measures that are prohibited in filings, but are not necessarily prohibited  
in earnings releases and/or other public communications.


