Regulatory Activity
Calendar

MARCH 2025

3

18

24

31

Compliance date for the amendments
to MSRB Rule G-47 regarding time of
trade disclosure. The amendments pro-
vide new time of trade disclosure sce-
narios, make technical edits to the rule,
and codify, consolidate and retire certain
interpretive guidance.

The Municipal Securities Rulemaking
Board (MSRB) today announced that
at its previously scheduled meeting on
March 6, 2025, the Board approved
the filing of amendments to MSRB Rule
G-14 to make substantive changes to
the transaction reporting requirements
that the SEC approved last year, but
which have not yet become effective.

MSRB published a research paper “A
Comparison of Transaction Costs for

Municipal Securities and Other Fixed-In-
come Securities”

The Governmental Accounting Stan-
dards Board (GASB) published a study
of the utilization of Generally Accept-
ed Accounting Principles (GAAP) by
state and local governments in the U.S.

Both Summary and Working Paper are
available.

The Governmental Accounting Stan-
dards Board (GASB) issued a Prelim-
inary Views (PV) for public comment
on proposals associated with account-
ing and financial reporting for severe
financial stress and probable dissolu-
tion disclosures. Comments are due
on June 30, 2025

APRIL 2025

7

MSRB published a research paper “First
Quarter 2025 Municipal Securities Mar-
ket Summary”

TIMELINE OF ACTIVITY
RELATED TO THE FINANCIAL
DATA TRANSPARENCY ACT
OF 2022 (FDTA) 5.4295

JUNE 2023

30 The SEC filed its first Semi-Annu-
al Report to Congress Regarding
Public and Internal Use of Ma-
chine-Readable Data for Corpo-
rate Disclosures required under the
Financial Data Transparency Act
(FDTA). June 2023 FDTA Report.

DECEMBER 2023

5 The SEC filed its Semi-Annual
Report to Congress Regarding
Public and Internal Use of Ma-
chine-Readable Data for Corpo-
rate Disclosures required under
the Financial Data Transparency
Act of 2022 (FDTA). December
2023 FDTA Report.

JUNE 2024

5 The SEC filed its Semi-Annual
Report to Congress Regarding
Public and Internal Use of Ma-
chine-Readable Data for Corpo-
rate Disclosures required under
the Financial Data Transparency
Act of 2022 (FDTA). June 2024
FDTA Report.

AUGUST 2024

2 The SEC along with 8 federal
agencies proposed joint data stan-
dards under the Financial Data
Transparency Act of 2022 that
would establish technical stan-

dards for data submitted to certain
financial regulatory agencies.

22 Notice of proposed rulemaking
to establish joint data standards
was published in the Federal
Register, comments can be sub-
mitted using the SEC’s online
form and are available to view on
the SEC’s website.

OCTOBER 2024

21 Initial due date for comments to
the SEC on the proposed joint
data standards under the FDTA
that would establish technical
standards for data submitted to
certain financial regulatory agen-
cies. Comments submitted as well
as meeting summaries held with
SEC officials between September
2024—February 2025 are available
to view on the SEC’s website.

DECEMBER 2024

5  The SEC filed its Semi-Annual
Report to Congress Regarding
Public and Internal Use of Ma-
chine-Readable Data for Corpo-
rate Disclosures required under
the Financial Data Transparency
Act of 2022 (FDTA). December

2024 FDTA Report.

END OF 2025

Final joint data standards es-

tablished under the FDTA.

END OF 2026

SEC adoption of rules to apply
final municipal market data stan-

dards under the FDTA.

UNKNOWN

MSRB adoption of rules to apply
final joint data standards under
the FDTA.


https://www.msrb.org/sites/default/files/2024-07/2024-10.pdf
https://live-msrb.pantheonsite.io/node/13203
https://live-msrb.pantheonsite.io/node/13203
https://www.msrb.org/sites/default/files/2025-03/Comparison-of-Transaction-Costs.pdf
https://www.msrb.org/sites/default/files/2025-03/Comparison-of-Transaction-Costs.pdf
https://www.msrb.org/sites/default/files/2025-03/Comparison-of-Transaction-Costs.pdf
https://www.msrb.org/sites/default/files/2025-03/Comparison-of-Transaction-Costs.pdf
https://www.gasb.org/
https://www.gasb.org/Page/ShowPdf?path=GAAP%20Utilization%20Research%20Summary.pdf
https://www.gasb.org/page/ShowPdf?path=Working%20Paper%20March%202025.pdf&title=Financial%20Reporting%20Framework%20Requirements%20for%20State%20and%20Local%20Governments:%20Evaluating%20GAAP%20Choice
https://www.gasb.org/page/ShowPdf?path=Preliminary%20Views%E2%80%94Severe%20Financial%20Stress%20and%20Probable%20Dissolution%20Disclosures.pdf&title=GASB%20PRELIMINARY%20VIEWS%E2%80%94SEVERE%20FINANCIAL%20STRESS%20AND%20PROBABLE%20DISSOLUTION%20DISCLOSURES
https://www.msrb.org/sites/default/files/2025-04/First-Quarter-2025-Municipal-Securities-Market-Summary.pdf
https://www.msrb.org/sites/default/files/2025-04/First-Quarter-2025-Municipal-Securities-Market-Summary.pdf
https://www.msrb.org/sites/default/files/2025-04/First-Quarter-2025-Municipal-Securities-Market-Summary.pdf
https://www.congress.gov/bill/117th-congress/senate-bill/4295/text
https://www.sec.gov/files/2023-fdta-report.pdf
https://www.sec.gov/files/fdta-report-12-2023.pdf
https://www.sec.gov/files/fdta-report-12-2023.pdf
https://www.sec.gov/files/fdta-report-6-2024.pdf
https://www.sec.gov/files/fdta-report-6-2024.pdf
https://www.sec.gov/files/rules/proposed/2024/33-11295.pdf
https://www.sec.gov/files/rules/proposed/2024/33-11295.pdf
https://www.federalregister.gov/documents/2024/08/22/2024-18415/financial-data-transparency-act-joint-data-standards
https://www.federalregister.gov/documents/2024/08/22/2024-18415/financial-data-transparency-act-joint-data-standards
https://www.sec.gov/rules-regulations/2024/08/s7-2024-05#33-11295proposed
https://www.sec.gov/rules-regulations/2024/08/s7-2024-05#33-11295proposed
https://www.sec.gov/comments/s7-2024-05/s7202405.htm
https://www.sec.gov/comments/s7-2024-05/s7202405.htm
https://www.sec.gov/files/2024-fdta-machine-readable-data-report.pdf
https://www.sec.gov/files/2024-fdta-machine-readable-data-report.pdf

11 Comments due on the MSRB’s Con-
cept Release 2024-15 on a potential
modernization of municipal fund secu-
rities disclosure obligations of brokers,
dealers and municipal securities deal-
ers in connection with municipal fund
securities. Comments will assist the
MSRB in determining next steps, if any,
related to enhancing pre-trade transpar-
ency for municipal securities.

MAY 2025

16 Comments due on the MSRB’s Concept
Release 2025-02 on a potential initiative
to collect pre-trade data for certain mu-
nicipal securities. Comments will assist
the MSRB in determining whether to
propose amendments to MSRB rules
pertaining to the delivery of disclosures
in connection with the primary offering
of municipal fund securities and disclo-
sure of material information to custom-
ers prior to or at the time of trade of mu-
nicipal fund securities.


https://www.msrb.org/sites/default/files/2024-12/MSRB-Notice-2024-15_1.pdf
https://www.msrb.org/sites/default/files/2024-12/MSRB-Notice-2024-15_1.pdf
https://www.msrb.org/sites/default/files/2025-01/MSRB-Notice-2025-02.pdf
https://www.msrb.org/sites/default/files/2025-01/MSRB-Notice-2025-02.pdf
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