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Making Financial Disclosures:
A Guide for Issuers

ABOUT FINANCIAL DISCLOSURES
Issuers of most municipal securities sign a continuing disclosure agreement 
that lays out the contractual obligations of each party in an offering to provide 
updated information that may affect the repayment of the offering. Underwrit-
ers are required to confirm that issuers have signed these agreements to ensure 
compliance with Securities and Exchange Commission (SEC) Rule 15c2-12, 
which establishes the kinds of information that must be submitted to the Mu-
nicipal Securities Rulemaking Board’s Electronic Municipal Market Access 
(EMMA®) system.

Financial disclosures required under continuing disclosure agreements may differ 
depending upon the type of the municipal securities offering. Financial disclosure 
consists of important financial information and operating data about an issuer and/
or other entity that may be obligated to pay debt service, frequently referred to as an 
obligated person. This information, to be provided on an ongoing basis throughout the 
life of the security, updates the information provided in the official statement when 
the security was first issued. Financial disclosures provide a snapshot of the issuer or 
obligated persons’ financial and operating condition at a specified point in time, and 
taken together can indicate how that condition is evolving over time.

An understanding of required financial disclosure information is essential to an is-
suer’s ability to provide information to investors and protect an issuer’s access to the 
municipal securities market. This document serves as an introductory guide to assist 
issuers in:

•	 Understanding the different types of financial disclosure documents
•	 Submitting financial disclosure documents to EMMA

Understanding the Different Types of Financial Disclosure Documents
SEC Rule 15c2-12 provides for four categories of financial disclosures depending on the type 
of municipal securities offering: annual financial information, audited financial statements, cus-
tomary financial information and failure to file notices. Generally these types of documents 
will be submitted to EMMA. While this document provides brief generalized descriptions of 
financial disclosures required under Rule 15c2-12, each issuer must review the terms of its par-
ticular continuing disclosure agreement to determine the specific types and content of financial 
disclosures that it has contractually committed to provide.
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GENERAL OBLIGATION
Note and Bond Interest Rates for December thru May 
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Note and Bond Interest Rates

for June thru October

The following graph compares Ohio short-term note rates 
with the Bond Buyer’s 20 year bond index. The short-term 
rates represent actual rates reported to OMAC by Ohio pur-
chasers and reported on OMAC’s weekly calendar.

market update

2

Annual Financial Information
Annual financial information normally consists of audited financial statements (or, in many cases, comprehensive 
annual financial reports or CAFRs) and additional quantitative data such as financial information and/or operating 
data included within text, tables, charts or other materials describing financial and/ or operational matters presented 
in the official statement.

Review the continuing disclosure agreement to determine what you need to include in your annual financial informa-
tion submission to EMMA. Of course, many issuers choose to provide additional financial information or operating 
data beyond the minimum requirements of their continuing disclosure agreements.

Audited Financial Statements (including CAFRs)
Even if audited financial statements were not included in the official statement and therefore are not considered to be 
part of the formal required annual financial information, they normally are required to be submitted to EMMA sepa-
rately from the annual financial information if the issuer or obligated person prepares audited financial statements. 
Audited financial statements also sometimes need to be submitted to EMMA separately from the annual financial in-
formation if they were not prepared in time to file with the annual financial information but later become available.

A submission to EMMA of “Annual Financial Information and Operating Data” that includes audited financial state-
ments should be categorized as both Annual Financial Information and Audited Financial misperceptions that the 
issuer or obligated person failed to submit its audited financial statements

Customary Financial Information
For certain types of small issuers, customary financial information prepared by the issuer or obligated person in 
the normal course of business may be submitted in lieu of standard annual financial information and/or audited fi-
nancial statements if neither the issuer nor any 
obligated person has more than $10 million of 
municipal securities outstanding, including the 
current offering.

Issuers should consult with their bond or dis-
closure counsel to confirm whether this exemp-
tion, often called the small issuer exemption, 
applies to their securities, as its applicability 
affects the kinds of disclosure they will be re-
quired to make under the continuing disclosure 
agreement.

Failure to File Notice
A failure to file notice indicates that any annual 
financial information that must be filed under 
the continuing disclosure agreement has not 
been filed or will not be filed on or before the 
deadline specified in the agreement. 

If you must submit a failure to file notice, ide-
ally you should include information describ-
ing the nature and/or cause of the failure to 
meet the contractual deadline for submitting 
annual financial information and indicate the 
approximate timeframe for when the complete 
annual financial information will be submitted 
to EMMA
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Submitting Financial Disclosure Documents
Issuers should be conscious of the deadlines, typically set out in the continuing disclosure agreement, for posting ap-
plicable financial information to EMMA. Investors rely on this commitment to submit ongoing financial information 
to EMMA by the applicable deadline when looking for updated financial information about their municipal securities 
investments.

Financial disclosure documents are submitted to EMMA Dataport and made publicly available, free of charge, on 
EMMA at emma.msrb.org.

OMAC 
Recognizes 

Former 
Chairperson

OMAC Trustee Timothy Mc-
Cabe (left) receives recognition 
award from OMAC Director 
Christopher Scott.  Tim served 
an unprecedented 5 consecutive 
terms as Chairperson/President 
from 2010-2014.  OMAC truly 
appreciates Tim’s leadership 
and guidance while serving as 
Chairperson of the Board and 
his dedication to the OMAC.

As the designated State Information Depository (SID) for the State of Ohio, the Ohio Municipal Advisory Council (OMAC) collects continuing disclosure docu-
ments for Ohio issuers.  Issuers also have the option to file their disclosures directly to the MSRB’s Electronic Municipal Market Access (EMMA) website. Filing 
with EMMA constitutes a filing with OMAC.

MSRB RESOURCES
•	 Learn about municipal bond issuance in the MSRB 
	 Education Center
•	 View the disclosure resources in the MSRB Education 
	 Center.
•	 To learn more about financial disclosures for all types of 
	 offerings, read the MSRB’s Market Transparency Advisory.

MSRB RESOURCES
•	 Watch a video tutorial about submitting financial disclosure 	
	 documents to EMMA.
•	 Read the user manual about submitting continuing 
	 disclosures to EMMA Dataport.
•	 Access a checklist to help in preparing to submit financial 	
	 disclosurers

Utilize the free MSRB resources listed below to better understand the document 
submission process and learn how to use EMMA Dataport



4

Calendar of Issuer Conferences & Outings for 2015CALENDAR

NAME EVENT DATE LOCATION

CAAO Winter Conference Nov. 18 – 20 Embassy Suites- Dublin, Ohio

CTAO Fall Meeting November 16 - 18 Columbus Marriott NW at Tuttle Crossing – Dublin, Ohio

OSBA Capital Conference November 8 – 11 Columbus Convention Center – Columbus, Ohio

(T) - means date or place is tentative.  Red lettering means revised or updated events.

CAAO – County Auditor’s Association of Ohio ----------------- (614) 228-2226 -------------- www.caao.org
CTAO – County Treasures Association of Ohio ----------------- (614) 517-5072 -------------- www.ohiocountytreasurers.org
GFOA – Government Finance Officers Association ------------- (614) 221-1900 -------------- www.ohgfoa.com  
MFOA – Municipal Finance Officers Association of Ohio ----- (614) 221-4349 -------------- www.omlohio.org
NACO – National Association of Counties ----------------------- (614) 221-5627 -------------- www.naco.org
OAPT – Ohio Association of Public Treasurers ------------------ (440) 576-3944 -------------- www.ohioapt.org
OASBO – Ohio Association of School Business Officials ----- (614) 431-9116 -------------- www.oasbo-ohio.org
OMCA – Ohio Municipal Clerks Association -------------------- (614) 221-4349 -------------- www.omca.us
OSBA – Ohio School Boards Association ------------------------ (614) 540-4000 -------------- www.ohioschoolboards.org

If your organization has other events scheduled that you would like to see listed here, please contact
OMAC at 800-969-6622 or email us at chris@Ohiomac.com.

NAME EVENT DATE LOCATION

CAAO Winter Conference Nov. 18 – 20 Embassy Suites- Dublin, Ohio

CTAO Fall Meeting November 16 - 18 Columbus Marriott NW at Tuttle Crossing – Dublin, Ohio

GFOA Annual Golf Outing July 27 Worthington Hills Country Club- Worthington, Ohio
  Annual Fall Conference September 23 - 25 Hilton Netherland Plaza - Cincinnati, Ohio
 Advanced Accounting Seminar August 6 Put-In-Bay, Ohio

MFOA     OML Annual Conference October 21 - 23 Renaissance Hotel – Columbus, Ohio
(OML)   MFOA Annual Conference October 29 - 30 Marriott Northwest - Dublin, Ohio
 Northeast Ohio Golf Outing July 22 Lost Nation Municipal Golf Course - Willoughby, Ohio
 North-Central Ohio Golf Outing  September 9  Woussickett Golf Course – Sandusky, Ohio

NACO National Conference July 10 – 13 Charlotte Convention Center – Charlotte, NC

OAPT Annual Conference Sept.  30 – Oct. 2 The McKinley Grand Hotel – Canton, Ohio
 National Conference August 16 - 18  Hilton Chicago - Chicago, Ill.

OMCA Annual Conference July 20 - 23 Marriott Northwest – Dublin, Ohio

OSBA Capital Conference November 8 – 11 Columbus Convention Center – Columbus, Ohio

(T) - means date or place is tentative.  Red lettering means revised or updated events.

CAAO – County Auditor’s Association of Ohio ----------------- (614) 228-2226 -------------- www.caao.org
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OASBO – Ohio Association of School Business Officials ----- (614) 431-9116 -------------- www.oasbo-ohio.org
OMCA – Ohio Municipal Clerks Association -------------------- (614) 221-4349 -------------- www.omca.us
OSBA – Ohio School Boards Association ------------------------ (614) 540-4000 -------------- www.ohioschoolboards.org

If your organization has other events scheduled that you would like to see listed here, please contact
OMAC at 800-969-6622 or email us at chris@Ohiomac.com.
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OMAC Announces Board of Trustees
The following people were re-elected to the OMAC Board of Trustees for 3 year terms by the OMAC Membership 
at the October 23, 2015 Annual Membership Meeting: John Adams of Fifth Third Securities Inc., Michael Burns of 
Robert W. Baird & Co Inc. and Jeffrey Freese of Key Capital Markets Inc. They will rejoin the following Board mem-
bers for 2016:

•	 Omar Ganoom - Boenning & Scattergood Inc.
•	 Timothy McCabe - Huntington Investment Bank.
•	 Amber Burke - RBC Capital Markets.
•	 Patrick King - Stifel, Nicolaus and Company, Inc.
•	 Mark Miller - PNC Capital Markets LLP
•	 Christopher Johns - Sweney Cartwright & Co.

OMAC congratulates Omar Ganoom and Jeffrey Freese on their re-election by the Board of Trustees as Chairperson/
President and Treasurer respectively, for 2016. 

Municipal Advisors Representatives Announced

Stephen Szanto of Sudsina and Associates LLC was appointed to a 2 year term as Municipal Advisor Representative 
by the OMAC Board of Trustees.  Current Municipal Advisor Representative David Conley of Rockmill Financial 
Consulting LLC was appointed to an additional 1 year term. 


