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Official Statements

• Compiled financial and operating information about the Issuer

• Provide to Investors

• To evaluate the credit quality of the security/bond issue

• SEC – Securities Act

• Information in an OS cannot be false or misleading
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Overview

• Participants in a Transaction

• Issuer – central actor that borrows the money

• Purchaser* - provides the funds and determines/influences the 
structure

• Bond Counsel

• Municipal Advisor

*Bank - private placement
Underwriter – negotiated sale
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Public Offering
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(Optimal Time Frame)
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• Issuer
• Underwriter
• Bond Counsel
• Municipal Advisor

• Issuer
• Underwriter
• Municipal Advisor

Weeks 1-6                                          Weeks 5-7                               Week 8                    Week 10 

• Issuer
• Underwriter
• Bond Counsel

• Issuer
• Underwriter
• Bond Counsel
• Municipal Advisor

• Underwriter
• Municipal Advisor
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Official Statement
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Underwriter/MA
• Structuring information
• Continuing disclosure 

agreement
• Economic Development

Bond Counsel

County Auditor
• Assessed  Valuation data
• Tax tables
• Largest taxpayer list

Issuer
• Demographic info from Census & 

other sources
• Description of tax base and other 

sources of revenue
• Debt limitation tables
• Debt tables
• Bond counsel opinion
• Interface with County Auditor
• Actual production of document

• Issuer overview
• Projections
• Facilities data
• Financial outlook
• Financial Statements
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Official Statement

• Front Part

• Authorization and Purpose

• Sources/Uses of Funds

• Structure

• Payment dates

• Prepayment options
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Official 
Statement –
Authorization 
& Purpose
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Official 
Statement –
Sources & Uses
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Official 
Statement –
Optional 
Redemption

Optional Redemption

The Current Interest Bonds maturing on
or after November 1, 2027 are subject to
optional redemption prior to maturity, in
whole or in part on any date in any order
maturity as determined by the Board of
Education and by lot within a maturity,
at the option of the Board of Education
on or after November 1, 2026 at par plus
accrued interest thereon.



Official Statement

• Issuer General Information

• Location

• Officials/Governing Body

• Population/Largest Employers

• Employee Relations

• Economic Development

• Appendices

• Audited Financial Statement

C
P

IM
 A

ca
d

em
y 

2
0

1
8

 /
/ 

FI
N

 2
4

2

11



C
P

IM
 A

ca
d

em
y 

2
0

1
8

 /
/ 

FI
N

 2
4

2

12

Official 
Statement –
Officials/ 
Governing 
Body
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Official 
Statement –
Population/ 
Largest 
Employers



Official Statement – Employee Relations
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Official Statement

• Financial Information

• Tax Valuation/Tax Collections

• Largest Taxpayers

• Largest Employers

• Voting Records

• State Assistance

• Debt/Debt Capacity
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Official 
Statement –
Tax Valuation/ 
Largest 
Taxpayers
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Official 
Statement –
Tax Collections
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Official 
Statement –
State Assistance 
Voting Records
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Official 
Statement –
Debt
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Official 
Statement –
Debt 
Limitations



Official Statement

• Continuing Disclosure
• Last 5-Year Compliance Review

Continuing Disclosure Compliance

Rule 15c2-12 (the "Rule"), promulgated by the Securities and Exchange
Commission, requires continuing disclosure with respect to new offerings of
municipal securities of $1,000,000 or more. The District is obligated to
provide such continuing disclosure with respect to one or more previously
issued and currently outstanding bond or note issues. The District has been
in material compliance with their obligations for at the past five years in a
timely manner. Historically, the audited financial statements were not
always available by the annual filing date of November 1; therefore the
District filed the required operating data by the filing date and filed the
audited financial statements after they became available on the Ohio
Auditor of State’s website within 30 days of their availability on the website.
The Issuer's latest disclosure was filed on October 31, 2017 for fiscal year
ending June 30, 2017. The District plans to post the Audit for fiscal year
ending June 30, 2017 after it is released on the Ohio Auditor of State’s
website.
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To Disclose or Not to Disclose?

The Official Statement lists the 10 largest employers in the area.  
The largest employer in the City just announced layoffs of half of 
their employees but adding several higher paying jobs.
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To Disclose or Not to Disclose?

School district has a deficit in its Bond Retirement Fund because 
of a series of unfortunate events but has agreed upon a plan 
with the County Auditor to replenish the balance over 5-years.
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To Disclose or Not to Disclose?

Long time officer (Mayor, Fiscal Officer, etc.) is not running for 
re-election or is retiring prior to end of term.

What if a mayor was asked to resign because his wife embezzled 
funds from her company. 
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To Disclose or Not to Disclose?

City issuing special assessment bonds with an unvoted, general 
obligation backing has a property owner refuse to pay the 
assessment AFTER the project was completed.
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Due Diligence Review

• Prior to Official Statement being released to investors

C
P

IM
 A

ca
d

em
y 

2
0

1
8

 /
/ 

FI
N

 2
4

2

26



Due Diligence Review

• Prior to Official Statement being released to investors
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Continuing Disclosure

• Required by SEC Rule 15(c)2-12

• Selected financial and operating data from OS must be filed 
annually
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SEC Rule 15(c)2-12

• Governs primary offering disclosure and continuing disclosure, 
including submission of annual financial information and 
material event notices

• Broker-dealers are barred from buying municipal securities 
unless the issuer has agreed, in writing, to provide ongoing 
disclosure

• This provision is the basis for a required Continuing Disclosure 
Agreement (CDA)
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Continuing Disclosure Agreements

• Issuer subject to Rule 15(c)2-12 must enter into a continuing 
disclosure undertaking

• Continuing Disclosure Agreements

• Annual filing date

• Sets forth what needs to be filed:

• Audited financials*

• Selected annual financial/operating data from the Official Statement 
(largest taxpayers, tax collection rates, assessed valuation, etc.)

• Material Event Notices (rating change, late payment, etc.)

*if audit not available by filing date, is to be filed once it becomes available C
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Continuing Disclosure Agreements
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• Not all Continuing Disclosure Agreement are the same

• After current issuance of a security, if have outstanding debt:

• $10,000,000 or more Audited financials plus 
financial/operating data

• Less than $10,000,000 only Audited financials

• Each debt issuance has its own Continuing Disclosure 
Agreement

• Example:  3 outstanding bond issues (each subject to 15(c)2-12)

3 Continuing Disclosure Agreements

• Ideally all 3 Continuing Disclosure Agreements have the same 
required filing date and are substantially the same in all material 
aspects
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Continuing Disclosure Material Events
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34*Does not appear on the list but is a twelfth material event notice requirement in the rule. Source: Securities and Exchange Commission

Events

Principal and interest payment delinquencies

Non-payment related defaults

Unscheduled draws on debt service reserves reflecting financial difficulties

Unscheduled draws on credit enhancements reflecting financial difficulties

Substitution of credit or liquidity providers, or their failure to perform

Adverse tax opinions or events affecting the tax-exempt status of the security

Modifications to rights of security holders

Bond calls

Defeasances

Release, substitution, or sale of property securing repayment of the securities

Rating changes

Failure to file continuing disclosures by deadline*

Tender offers

Bankruptcy, insolvency, receivership or similar event of the obligated person

The consummation of a merger, consolidation, or acquisition involving an obligated person, or the sale of all or 

substantially all of the assets of the obligated person, other than in the ordinary course of business, the entry into a 

definitive agreement to undertake such an action or the termination of a definitive agreement relating to any such actions, 

other than pursuant to its terms

Appointment of a successor or additional trustee or the change of name of a trustee



EMMA

• Continuing Disclosure filings to be made on EMMA

• Electronic Municipal Market Access System

• Home Page:  http://emma.msrb.org/

• EMMA provides details on each publically offered security 
including:

• Official Statement

• CUSIP, maturity information, interest rate, principal amounts, 
initial offering price and yield

• Continuing disclosure broken into Audited Financials, 
Financial/Operating Data, Event Notices C
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EMMA
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Compliance 
Strategy/ Best 
Practices



Compliance Strategy/Best Practices

• Written Policy

• Dissemination Agent

• EMMA – E-mail Reminders
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Compliance Strategy

• Written Policy

• This policy should include the following information:

• Who is in charge?

• A file of Continuing Disclosure Agreements, review reporting 
requirements and reporting dates

• Confirm all necessary data is filed timely

• Annual review

• Monitor material events

• Periodic training

• Even if a dissemination agent is hired it is ultimately the 
Issuer’s obligation to confirm required filings are made on 
time and with complete and accurate information
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Compliance Strategy Dissemination Agent

• Dissemination Agent

• A dissemination agent can fill the following roles:

• Remind and assist in required filings

• Provide disclosure templates for annual filings

• Provide corrective action for failed filings

• Assist with filings of voluntary or material event filings

• Dissemination agents usually cannot monitor if there has been 
a material event

• Issuer must notify dissemination agent of a material event
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MSRB EMMA E-mail Reminders

• The MSRB EMMA site allows users to set up e-mail alerts in 
advance of required filings

• Signing up for these can provide peace of mind that required 
filing dates will not be missed

• For example, an e-mail reminder alert can be scheduled for 60 
days before required annual filings

• This reminder will occur annually unless canceled
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MyCPIM Password

OFFICIAL
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