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NASACT Releases Best Practices on Interim Disclosure 

 
 

Boston, MA – August 13, 2013 – The National Association of State Auditors, Comptrollers and 

Treasurers (NASACT) recently approved “Voluntary Interim Financial Reporting: Best Practices for State 

Governments.” The document outlines ten best practices to be implemented by states on a voluntary 

basis to augment their existing disclosure programs. The best practices were approved by NASACT’s 

Executive Committee at a meeting on August 11. 

The best practices were developed by NASACT’s Continuing Disclosures Task Force, co-chaired 

by Kim Wallin, state controller of Nevada, and Colin MacNaught, assistant treasurer for debt management 

in Massachusetts. The task force was created to examine continuing disclosure and to explore how 

unaudited financial and related information can be made more readily available to municipal bond 

investors on an interim basis. The best practices are not standards or requirements, and they should be 

considered by state governments with a view toward adapting them to each state’s particular 

circumstances and available information. 

“Improving continuing disclosure is a progressive process. We recognize that each state is 

different and will have varying levels of capacity to fully implement the best practices we approved today,” 

said Martin Benison, NASACT’s president and comptroller of Massachusetts. “However, we strongly 

believe that it is important for states to address disclosure concerns raised by the investor community and 

regulatory authorities. And we strongly believe that this can be accomplished without statutory changes.” 

 

-more- 



Benison also stated, "NASACT gratefully acknowledges contributions from the National 

Federation of Municipal Analysts' Disclosure Committee. It was critical that NASACT received investor 

input in developing this document." 

For issuers able to provide them, ten items are recommended to improve interim disclosure: 

 

1. Tax revenues 

2. Budget updates 

3. Cash flow 

4. Debt outstanding 

5. Economic forecasts 

6. Pensions and other-postemployment benefits (OPEB) 

7. Interest rate swaps and bank liquidity 

8. Investment 

9. Debt management policies 

10. Filings with the Electronic Municipal Market Access (EMMA) system 

 

It is recommended that the first four items be updated regularly and the remainder as the 

information changes. The updates should be recurring and should be released within 40 days of the end 

of each quarter. Providing the unaudited interim financial information on a quarterly basis is a minimum 

suggested practice. The items should be made available via a dedicated investor website, webpage or 

link on a state’s homepage. States should consult with bond counsel to determine which disclosures to 

make and draft appropriate disclaimer language. 

“These voluntary enhancements to state disclosure efforts will maximize the potential for 

information that is already gathered by states for other purposes in many instances,” said Kim Wallin, co-

chair of the task force. “Putting the information online in a central, easily-accessible location will benefit 

the entire investor community and enhance the market overall.” 

“Our hope for the best practices,” said Colin MacNaught, co chair of the task force, “is that they 

will enable states, over time, to continually enhance their existing disclosure programs. The ultimate aim 

is a transparent and efficiently operating bond market.”  



 

 
 

### 
 

The National Association of State Auditors, Comptrollers and Treasurers (NASACT) is an 

organization for state officials tasked with the financial management of state governments. NASACT’s 

membership is comprised of officials who have been elected or appointed to the office of state auditor, 

comptroller or treasurer in each of the 50 states, the District of Columbia and U.S. territories. For more 

information on NASACT or its affiliate organizations, the National State Auditors Association (NSAA) and 

the National Association of State Comptrollers (NASC), call (859) 276-1147 or visit www.nasact.org.  


