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Guidance on Documentation Requirements for Selected 

Securities  

(Please refer to Purposes and Procedures Manual of the NAIC Investment Analysis Office (P&P 

Manual) for additional information and definitions) 

General Corporate & Municipal: 

Requirement (P&P Manual, Part One & Two) Required Documents Include1: 
Financial Analysis Initial filing: 

¶ Audited Financial Statements (typically 3 years 
preferred, if available) 

¶ Pro forma or projected financial information (as 
appropriate) 

 
Annual filing: 

¶ Recent Audited Financial Statement  

¶ Interim financial statement (if a material change 
has occurred) 

 
Municipal only:  

¶ For general obligation bonds not rated by an NAIC 
CRP, the SVO will assess the transaction one grade 
lower than would otherwise be justified by the 
issuer’s credit rating, if the reporting insurance 
company cannot provide the SVO with a copy of 
the Audited Financial Statement. However, the 
SVO shall accept the unaudited financial 
statement of an issuer without grade reduction, if 
such unaudited financial statement has been 
submitted to and is certified by the appropriate 
state controller’s office. Revenue Bonds will be 
subject to the same rules applicable to corporate 
debt.  

 

Qualitative Analysis 
Includes summary of the transaction and key terms; 
key industry drivers/competitive landscape; issuer 





Power Generation and Other Projects: 
Requirement (P&P Manual, Part 






