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real challenges.  real answers. sm 

Continuing Disclosure 
SEC Rule 15c2-12(b)(5) 

A.  Original Rule Requiring Continuing Disclosure 
• SEC Rule 15c2-12(b)(5) was adopted by the SEC pursuant 

to its regulatory authority over Underwriters  (the current 
Rule 15c2-12(b)(5) is included as Exhibit I)  

• Effective July 3, 1996 
• Required Underwriters to obtain an agreement by Issuers 

to file: 
 • Annual Reports disclosing financial and operating  
 information specified in a written continuing disclosure 
 undertaking (CDU), including audited financial statements 
 • Notices of the occurrence of certain Specified Events, 

if material 3 
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Continuing Disclosure 
SEC Rule 15c2-12(b)(5) 

B.  2008 Amendment Requiring Filing with EMMA 
• Effective July 1, 2009 
• Requires Underwriters to obtain an agreement by Issuers 

to make all filings in electronic form through the 
Electronic Municipal Market Access (EMMA) System 
maintained by the Municipal Securities Rulemaking Board 
(MSRB) 
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real challenges.  real answers. sm 

Continuing Disclosure 
SEC Rule 15c2-12(b)(5) 

C. 2010 Amendments – Making Adjustments to Specified Events 
• Applicable to all municipal securities that closed on or 

after December 1, 2010 
• Requires Underwriters to obtain an agreement from 

Issuers to file Event Notices within 10 Business Days 
following the occurrence of certain Specified Events 

• Modifies and adds Specified Events to require filing of 
Event Notices upon occurrence in some cases, regardless 
of materiality  

• No longer exempts Variable Rate Demand Obligations 
issued or remarketed on or after December 1, 2010 from 
continuing disclosure obligations 

5 
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Description of Specified Event 
Original Reporting Requirements 

Effective July 3, 1996 
New Reporting Requirements 

For All Municipal Securities Issued on or After December 1, 2010 
Principal and interest payment delinquencies If Material Report without regard to materiality 
Non-payment related defaults If Material If Material 
Unscheduled draws on debt service reserves reflecting financial 
difficulties 

If Material Report without regard to materiality 

Unscheduled draws on credit enhancements reflecting financial difficulties If Material Report without regard to materiality 

Substitution of credit or liquidity providers, or their failure to perform If Material Report without regard to materiality 
Tax status issues If material, report adverse tax opinions or events 

affecting the tax-exempt status of the security. 
Report any of the following, without regard to materiality:  adverse tax 
opinions, the issuance by the IRS of proposed or final determinations of 
taxability, notices of Proposed Issue (IRS Form 5701-TEB), or other 
material notices or determinations with respect to the tax status of the 
security  
Report, if material, any events affecting the tax status of the security 
(including Build America Bonds) 

Modifications to rights of security holders If Material If Material 
Description of Specified Event Original Reporting Requirements 

Effective July 3, 1996 
New Reporting Requirements 

For All Municipal Securities Issued on or After December 1, 2010 
Bond calls If Material If Material 
Defeasances If Material Report without regard to materiality 
Release, substitution, or sale of property securing repayment of the 
securities 

If Material If Material 

Rating changes If Material Report without regard to materiality 
Failure to file Annual Report by deadline Report without regard to materiality Report without regard to materiality 
Tender offers N/A Report without regard to materiality 
Bankruptcy, insolvency, receivership or similar event of the obligated 
person 

N/A Report without regard to materiality 

Consummation of a merger, consolidation, or acquisition involving an 
obligated person, or the sale of all or substantially all the assets of the 
obligated person, other than in the ordinary course of business, the entry 
of 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 

N/A If Material 

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

N/A If Material 
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Continuing Disclosure 
SEC Rule 15c2-12(b)(5) 

D. Consequences of Failure to Comply with Continuing 
 Disclosure Undertaking 

• Issuers are required to file the missing filings and disclose 
for 5 years in all of its Official Statements all failures to 
comply, in all material respects, with previous obligations 
to provide continuing disclosure 

• SEC emphasized in the adoption of the December 1, 2010 
amendments that Underwriters may be prohibited by the 
Rule from buying bonds of a municipality that has “on 
multiple occasions during past five years failed to provide 
on timely basis” annual and events notices required by 
the Rule 

7 
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Continuing Disclosure 
SEC Rule 15c2-12(b)(5) 

• In 2012 the SEC issued a National Examination Alert 
highlighting failures in the due diligence process for 
municipal securities which included an emphasis on 
underwriting processes to verify compliance with 
continuing disclosure obligations.   

• Underwriters must have a reasonable belief in the 
truthfulness and completeness of the key representations 
made in the disclosure documents, including reasonably 
determining that the issuer will comply with its continuing 
disclosure obligations.  Failure to do so may be grounds 
for a violation of the anti-fraud provisions of federal 
securities laws. 

8 



real challenges.  real answers. sm 

Continuing Disclosure 
SEC Rule 15c2-12(b)(5) 

E. Issuers should Establish and Follow a Disclosure Process 
• Establish a Disclosure Team with Responsibility for 

Monitoring and Preparing initial Official Statement and 
Continuing Disclosure 

• Each year review the requirements in each Continuing 
Disclosure Undertaking (CDU) 

• Consider whether to include information beyond what is 
specified in the CDU 

 – If necessary, to make what is filed not misleading.   
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real challenges.  real answers. sm 

Continuing Disclosure 
SEC Rule 15c2-12(b)(5) 

 SEC has stated that the 10b-5 disclosure obligations of an 
Issuer requiring that disclosure be accurate and complete 
applies to annual filings (i.e., do not omit any information if 
inclusion of such information would change the nature of 
what has been presented). (See Exhibit III for SEC Rule 10b-5) 
 – If desirable, to maintain favorable relationship  

 with investors 
• Gather the required information  
  –  Create a disclosure culture 
• Coordinate,  Review and Approve 
  –  Disclosure is more than updating tables; tell the 

complete story 
• Finalize the Information for filing with EMMA 
 
 
 

10 
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Continuing Disclosure 
SEC Rule 15c2-12(b)(5) 

F. Continuing Disclosure Undertaking 
• Example of CDU reflecting December 1, 2010 

amendments, see Exhibit II 
• Discussion of example CDU 

11 
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Continuing Disclosure 
SEC Rule 15c2-12(b)(5) 

G. Securities Liability 
• SEC Rule 10b-5 
• Section 17(a) of the of the Securities Act of 1933 (included 

as Exhibit IV) 
• Supreme Court 

12 
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Continuing Disclosure 
SEC Rule 15c2-12(b)(5) 

H. Certain Enforcement Actions and Other Hot Topics 
• San Diego  
• New Jersey  
• Harrisburg 
• West Clark Community Schools/City Securities Corporation 
 
• Selective Disclosure 
• Investor Relations 
 
 

13 
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Continuing Disclosure 
SEC Rule 15c2-12(b)(5) 

I. Questions Regarding 2010 Amendments to the Rule 
• What is a “rating change” which triggers filing of an Event 

Notice? 
• What if the Issuer does not receive notification of a rating 

change? 
• How does the Issuer know if its ratings have changed? 

14 
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Exhibit I - § 240.15c2-12 
Municipal Securities Disclosure 

(a) General.  As a means reasonably designed to prevent fraudulent, deceptive, or manipulative acts or 
practices, it shall be unlawful for any broker, dealer, or municipal securities dealer (a “Participating 
Underwriter” when used in connection with an Offering) to act as an underwriter in a primary offering of 
municipal securities with an aggregate principal amount of $1,000,000 or more (an “Offering”) unless the 
Participating Underwriter complies with the requirements of this section or is exempted from the provisions of 
this section. 

(b) Requirements.  
 (1) Prior to the time the Participating Underwriter bids for, purchases, offers, or sells municipal 
securities in an Offering, the Participating Underwriter shall obtain and review an official statement that an 
issuer of such securities deems final as of its date, except for the omission of no more than the following 
information: The offering price(s), interest rate(s), selling compensation, aggregate principal amount, principal 
amount per maturity, delivery dates, any other terms or provisions required by an issuer of such securities to be 
specified in a competitive bid, ratings, other terms of the securities depending on such matters, and the identity 
of the underwriter(s). 

 
 (2) Except in competitively bid offerings, from the time the Participating Underwriter has reached an 
understanding with an issuer of municipal securities that it will become a Participating Underwriter in an 
Offering until a final official statement is available, the Participating Underwriter shall send no later than the 
next business day, by first-class mail or other equally prompt means, to any potential customer, on request, a 
single copy of the most recent preliminary official statement, if any. 

15 



 (3) The Participating Underwriter shall contract with an issuer of municipal securities or its designated 
agent to receive, within seven business days after any final agreement to purchase, offer, or sell the municipal 
securities in an Offering and in sufficient time to accompany any confirmation that requests payment from any 
customer, copies of a final official statement in sufficient quantity to comply with paragraph (b)(4) of this rule 
and the rules of the Municipal Securities Rulemaking Board. 

 (4) From the time the final official statement becomes available until the earlier of— 

  (i)     Ninety days from the end of the underwriting period or 
  (ii)     The time when the official statement is available to any person from the Municipal Securities 
Rulemaking Board, but in no case less than twenty-five days following the end of the underwriting period, the 
Participating Underwriter in an Offering shall send no later than the next business day, by first-class mail or 
other equally prompt means, to any potential customer, on request, a single copy of the final official statement. 

 (5) (i)     A Participating Underwriter shall not purchase or sell municipal securities in connection with 
an Offering unless the Participating Underwriter has reasonably determined that an issuer of municipal 
securities, or an obligated person for whom financial or operating data is presented in the final official 
statement has undertaken, either individually or in combination with other issuers of such municipal securities 
or obligated persons, in a written agreement or contract for the benefit of holders of such securities, to provide 
the following to the Municipal Securities Rulemaking Board in an electronic format as prescribed by the 
Municipal Securities Rulemaking Board, either directly or indirectly through an indenture trustee or a 
designated agent: 
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   (A) Annual financial information for each obligated person for whom financial information 
or operating data is presented in the final official statement, or, for each obligated person meeting the 
objective criteria specified in the undertaking and used to select the obligated persons for whom financial 
information or operating data is presented in the final official statement, except that, in the case of pooled 
obligations, the undertaking shall specify such objective criteria; 
 
   (B) If not submitted as part of the annual financial information, then when and if 
available, audited financial statements for each obligated person covered by paragraph (b)(5)(i)(A) of this 
section; 
 
   (C) In a timely manner not in excess of ten business days after the occurrence of the 
event, notice of any of the following events with respect to the securities being offered in the Offering: 
 
    (1) Principal and interest payment delinquencies; 
    (2) Non-payment related defaults, if material; 
    (3) Unscheduled draws on debt service reserves reflecting financial difficulties; 
    (4) Unscheduled draws on credit enhancements reflecting financial difficulties; 
    (5) Substitution of credit or liquidity providers, or their failure to perform; 

    (6) Adverse tax opinions, the issuance by the Internal Revenue Service of proposed 
     or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701–
     TEB) or other material notices or determinations with respect to the tax status 
     of the security, or other material events affecting the tax status of the security; 

    (7) Modifications to rights of security holders, if material; 
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   (8) Bond calls, if material, and tender offers; 
   (9) Defeasances; 
   (10) Release, substitution, or sale of property securing repayment of the securities, if   
   material; 
   (11) Rating changes; 
    (12) Bankruptcy, insolvency, receivership or similar event of the obligated person; 
 

Note to paragraph (b)(5)(i)(C)( 12 ): For the purposes of the event identified in paragraph (b)(5)(i)(C)(12) of this 
section, the event is considered to occur when any of the following occur: The appointment of a receiver, fiscal 
agent or similar officer for an obligated person in a proceeding under the U.S. Bankruptcy Code or in any other 
proceeding under state or federal law in which a court or governmental authority has assumed jurisdiction over 
substantially all of the assets or business of the obligated person, or if such jurisdiction has been assumed by 
leaving the existing governing body and officials or officers in possession but subject to the supervision and orders 
of a court or governmental authority, or the entry of an order confirming a plan of reorganization, arrangement or 
liquidation by a court or governmental authority having supervision or jurisdiction over substantially all of the 
assets or business of the obligated person. 

   (13) 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, if material; 
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    (14) Appointment of a successor or additional trustee or the change of name of a  
    trustee, if material; and 

 
   (D) In a timely manner, notice of a failure of any person specified in paragraph (b)(5)(i)(A) of 
this section to provide required annual financial information, on or before the date specified in the written 
agreement or contract. 
 

  (ii) The written agreement or contract for the benefit of holders of such securities also shall identify 
each person for whom annual financial information and notices of material events will be provided, either by name 
or by the objective criteria used to select such persons, and, for each such person shall: 
 
   (A) Specify, in reasonable detail, the type of financial information and operating data to be 
provided as part of annual financial information; 
 
   (B) Specify, in reasonable detail, the accounting principles pursuant to which financial 
statements will be prepared, and whether the financial statements will be audited; and 
 
   (C) Specify the date on which the annual financial information for the preceding fiscal year 
will be provided. 

 

  (iii) Such written agreement or contract for the benefit of holders of such securities also may 
provide that the continuing obligation to provide annual financial information and notices of events may be 
terminated with respect to any obligated person, if and when such obligated person no longer remains an 
obligated person with respect to such municipal securities. 
 
 19 



  (iv) Such written agreement or contract for the benefit of holders of such securities also shall 
provide that all documents provided to the Municipal Securities Rulemaking Board shall be accompanied by 
identifying information as prescribed by the Municipal Securities Rulemaking Board. 
 

(c) Recommendations. As a means reasonably designed to prevent fraudulent, deceptive, or manipulative 
acts or practices, it shall be unlawful for any broker, dealer, or municipal securities dealer to recommend the 
purchase or sale of a municipal security unless such broker, dealer, or municipal securities dealer has 
procedures in place that provide reasonable assurance that it will receive prompt notice of any event disclosed 
pursuant to paragraph (b)(5)(i)(C), paragraph (b)(5)(i)(D), and paragraph (d)(2)(ii)(B) of this section with respect 
to that security. 
 
(d) Exemptions.  
 
 (1) This section shall not apply to a primary offering of municipal securities in authorized 
denominations of $100,000 or more, if such securities: 
 
  (i) Are sold to no more than thirty-five persons each of whom the Participating Underwriter 
reasonably believes: 
 
   (A) Has such knowledge and experience in financial and business matters that it is capable 
of evaluating the merits and risks of the prospective investment; and 
 
    (B) Is not purchasing for more than one account or with a view to distributing the 
securities; or 
 
  (ii) Have a maturity of nine months or less. 

20 



 (2) Paragraph (b)(5) of this section shall not apply to an Offering of municipal securities if, at such time 
as an issuer of such municipal securities delivers the securities to the Participating Underwriters: 
 
  (i) No obligated person will be an obligated person with respect to more than $10,000,000 in 
aggregate amount of outstanding municipal securities, including the offered securities and excluding municipal 
securities that were offered in a transaction exempt from this section pursuant to paragraph (d)(1) of this 
section; 
 
  (ii) An issuer of municipal securities or obligated person has undertaken, either individually or in 
combination with other issuers of municipal securities or obligated persons, in a written agreement or contract 
for the benefit of holders of such municipal securities, to provide the following to the Municipal Securities 
Rulemaking Board in an electronic format as prescribed by the Municipal Securities Rulemaking Board: 
 
   (A) At least annually, financial information or operating data regarding each obligated 
person for which financial information or operating data is presented in the final official statement, as specified 
in the undertaking, which financial information and operating data shall include, at a minimum, that financial 
information and operating data which is customarily prepared by such obligated person and is publicly 
available; and 
 
   (B)  In a timely manner not in excess of ten business days after the occurrence of the 
event, notice of events specified in paragraph (b)(5)(i)(C) of this section with respect to the securities that are 
the subject of the Offering; and 
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   (C) Such written agreement or contract for the benefit of holders of such securities also 
shall provide that all documents provided to the Municipal Securities Rulemaking Board shall be accompanied 
by identifying information as prescribed by the Municipal Securities Rulemaking Board; and 
 
  (iii) The final official statement identifies by name, address, and telephone number the persons 
from which the foregoing information, data, and notices can be obtained. 
 
 (3) The provisions of paragraph (b)(5) of this section, other than paragraph (b)(5)(i)(C) of this section, 
shall not apply to an Offering of municipal securities, if such municipal securities have a stated maturity of 18 
months or less. 
 
 (4) The provisions of paragraph (c) of this section shall not apply to municipal securities: 
 
  (i) Sold in an Offering to which paragraph (b)(5) of this section did not apply, other than 
Offerings exempt under paragraph (d)(2)(ii) of this section; or 
 
  (ii) Sold in an Offering exempt from this section under paragraph (d)(1) of this section. 
 
 (5) With the exception of paragraphs (b)(1) through (b)(4), this section shall apply to a primary offering 
of municipal securities in authorized denominations of $100,000 or more if such securities may, at the option of 
the holder thereof, be tendered to an issuer of such securities or its designated agent for redemption or 
purchase at par value or more at least as frequently as every nine months until maturity,  

22 



earlier redemption, or purchase by an issuer or its designated agent; provided, however, that paragraphs (b)(5) 
and (c) of this section shall not apply to such securities outstanding on November 30, 2010, for so long as they 
continuously remain in authorized denominations of $100,000 or more and may, at the option of the holder 
thereof, be tendered to an issuer of such securities or its designated agent for redemption or purchase at par 
value or more at least as frequently as every nine months until maturity, earlier redemption, or purchase by an 
issuer or its designated agent. 
 
(e) Exemptive authority. The Commission, upon written request, or upon its own motion, may exempt any 
broker, dealer, or municipal securities dealer, whether acting in the capacity of a Participating Underwriter or 
otherwise, that is a participant in a transaction or class of transactions from any requirement of this section, 
either unconditionally or on specified terms and conditions, if the Commission determines that such an 
exemption is consistent with the public interest and the protection of investors. 
 
(f) Definitions. For the purposes of this rule— 
 
 (1) The term authorized denominations of $100,000 or more means municipal securities with a 
principal amount of $100,000 or more and with restrictions that prevent the sale or transfer of such securities 
in principal amounts of less than $100,000 other than through a primary offering; except that, for municipal 
securities with an original issue discount of 10 percent or more, the term means municipal securities with a 
minimum purchase price of $100,000 or more and with restrictions that prevent the sale or transfer of such 
securities, in principal amounts that are less than the original principal amount at the time of the primary 
offering, other than through a primary offering.  
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  (2) The term end of the underwriting period means the later of such time as 
 
  (i) The issuer of municipal securities delivers the securities to the Participating Underwriters or 
 
  (ii) The Participating Underwriter does not retain, directly or as a member or an underwriting 
syndicate, an unsold balance of the securities for sale to the public. 
 
 (3) The term final official statement means a document or set of documents prepared by an issuer of 
municipal securities or its representatives that is complete as of the date delivered to the Participating 
Underwriter(s) and that sets forth information concerning the terms of the proposed issue of securities; 
information, including financial information or operating data, concerning such issuers of municipal securities 
and those other entities, enterprises, funds, accounts, and other persons material to an evaluation of the 
Offering; and a description of the undertakings to be provided pursuant to paragraph (b)(5)(i), paragraph 
(d)(2)(ii), and paragraph (d)(2)(iii) of this section, if applicable, and of any instances in the previous five years in 
which each person specified pursuant to paragraph (b)(5)(ii) of this section failed to comply, in all material 
respects, with any previous undertakings in a written contract or agreement specified in paragraph (b)(5)(i) of 
this section. Financial information or operating data may be set forth in the document or set of documents, or 
may be included by specific reference to documents available to the public on the Municipal Securities 
Rulemaking Board's Internet Web site or filed with the Commission. 
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 (4) The term issuer of municipal securities means the governmental issuer specified in section 3(a)(29) 
of the Act and the issuer of any separate security, including a separate security as defined in rule    3b-5(a) 
under the Act. 
 
 (5) The term potential customer means (i) Any person contacted by the Participating Underwriter 
concerning the purchase of municipal securities that are intended to be offered or have been sold in an 
offering, (ii) Any person who has expressed an interest to the Participating Underwriter in possibly purchasing 
such municipal securities, and (iii) Any person who has a customer account with the Participating Underwriter. 
 
 (6) The term preliminary official statement means an official statement prepared by or for an issuer of 
municipal securities for dissemination to potential customers prior to the availability of the final official 
statement. 
 
 (7) The term primary offering means an offering of municipal securities directly or indirectly by or on 
behalf of an issuer of such securities, including any remarketing of municipal securities. 
 
  (i) That is accompanied by a change in the authorized denomination of such securities from 
$100,000 or more to less than $100,000, or 
 
  (ii) That is accompanied by a change in the period during which such securities may be tendered 
to an issuer of such securities or its designated agent for redemption or purchase from a period of nine months 
or less to a period of more than nine months. 
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  (8) The term underwriter means any person who has purchased from an issuer of municipal securities 
with a view to, or offers or sells for an issuer of municipal securities in connection with, the offering of any 
municipal security, or participates or has a direct or indirect participation in any such undertaking, or 
participates or has a participation in the direct or indirect underwriting of any such undertaking; except, that 
such term shall not include a person whose interest is limited to a commission, concession, or allowance from 
an underwriter, broker, dealer, or municipal securities dealer not in excess of the usual and customary 
distributors' or sellers' commission, concession, or allowance. 
 
 (9) The term annual financial information means financial information or operating data, provided at 
least annually, of the type included in the final official statement with respect to an obligated person, or in the 
case where no financial information or operating data was provided in the final official statement with respect 
to such obligated person, of the type included in the final official statement with respect to those obligated 
persons that meet the objective criteria applied to select the persons for which financial information or 
operating data will be provided on an annual basis. Financial information or operating data may be set forth in 
the document or set of documents, or may be included by specific reference to documents available to the 
public on the Municipal Securities Rulemaking Board's Internet Web site or filed with the Commission. 
 
 (10) The term obligated person means any person, including an issuer of municipal securities, who is 
either generally or through an enterprise, fund, or account of such person committed by contract or other 
arrangement to support payment of all, or part of the obligations on the municipal securities to be sold in the 
Offering (other than providers of municipal bond insurance, letters of credit, or other liquidity facilities). 
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(g) Transitional provision.  If on July 28, 1989, a Participating Underwriter was contractually committed to act 
as underwriter in an Offering of municipal securities originally issued before July 29, 1989, the requirements of 
paragraphs (b)(3) and (b)(4) shall not apply to the Participating Underwriter in connection with such an Offering. 
Paragraph (b)(5) of this section shall not apply to a Participating Underwriter that has contractually committed 
to act as an underwriter in an Offering of municipal securities before July 3, 1995; except that paragraph 
(b)(5)(i)(A) and paragraph (b)(5)(i)(B) shall not apply with respect to fiscal years ending prior to January 1, 1996. 
Paragraph (c) shall become effective on January 1, 1996. Paragraph (d)(2)(ii) and paragraph (d)(2)(iii) of this 
section shall not apply to an Offering of municipal securities commencing prior to January 1, 1996. 
 
[54 FR 28813, July 10, 1989, as amended at 59 FR 59609, Nov. 17, 1994; 73 FR 76132, Dec. 15, 2008; 75 FR 
33155, June 10, 2010]  
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EXHIBIT II –  
Form of Continuing Disclosure Undertaking 
 This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and delivered by the 
[NAME OF ISSUER] (the “Issuer”) in connection with its issuance of $ XXX [NAME OF SECURITIES] (the “Bonds”).  
The Bonds are being issued pursuant to an Indenture, dated as of [DATE] (the “Indenture”), by and between the 
Issuer and [NAME OF TRUSTEE] (the “Trustee”), by and between the Issuer and the Trustee.  The Issuer hereby 
covenants and agrees as follows: 
Section 1.  Definitions.  In addition to the definitions set forth in the Indenture, which apply to any capitalized 
term used in this Disclosure Certificate unless otherwise defined in this Section, the following capitalized terms 
shall have the following meanings: 
“Annual Report” shall mean any Annual Report provided by the Issuer pursuant to, and as described in, Sections 
3 and 4 of this Disclosure Certificate. 
“Beneficial Owner” shall mean any person that (a) has the power, directly or indirectly, to vote or consent with 
respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds through nominees, 
depositories or other intermediaries), or (b) is treated as the owner of any Bonds for federal income tax 
purposes. 
“Dissemination Agent” shall mean the Issuer, acting in its capacity as Dissemination Agent hereunder, or any 
other successor Dissemination Agent designated in writing by the Issuer. 
“EMMA System” shall mean the MSRB’s Electronic Municipal Market Access system, or such other electronic 
system designated by the MSRB. 
“Fiscal Year” shall mean the one-year period ending on June 30 of each year or such other period of 12 months 
designated by the Issuer as its Fiscal Year. 
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“GASB” shall mean the Governmental Accounting Standards Board. 
“Listed Events” shall mean any of the events listed in Section 5(a) or 5(b) of this Disclosure Certificate. 
“MSRB” shall mean the Municipal Securities Rulemaking Board or any successor thereto.   
“Official Statement” shall mean the final official statement of the Issuer relating to the Bonds. 
“Owner” shall mean a registered owner of the Bonds. 
“Participating Underwriter” shall mean any of the original underwriters of the Bonds required to comply with 
the Rule in connection with offering of the Bonds. 
“Rule” shall mean Rule 15c2-12 adopted by the SEC under the Securities Exchange Act of 1934, as the same may 
be amended from time to time. 
“SEC” shall mean the Securities and Exchange Commission.   
“State” shall mean the State of California. 
Section 2.  Purpose of this Disclosure Certificate. This Disclosure Certificate is being executed and delivered by 
the Issuer for the benefit of the Owners and Beneficial Owners of the Bonds and in order to assist the 
Participating Underwriter in complying with the Rule. 
Section 3.  Provision of Annual Reports. 
a) The Issuer shall, or shall cause the Dissemination Agent, if the Dissemination Agent is other than the Issuer, 

to, not later than 180 days following the end of each Fiscal Year of the Issuer (which Fiscal Year currently 
ends on June 30), commencing with the report for Fiscal Year ending June 30, 2013, provide to the MSRB 
through the EMMA System, in an electronic format and accompanied by identifying information all as 
prescribed by the MSRB and/or the Rule, an Annual Report relating to the immediately preceding Fiscal 
Year that is consistent with the requirements of Section 4 of this Disclosure Certificate, which Annual  
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Report may be submitted as a single document or as separate documents comprising a package, and may cross-
reference other information as provided in Section 4 of this Disclosure Certificate; provided that any audited 
financial statements may be submitted separately from the balance of the Annual Report and later than the 
date required above for the filing of the Annual Report if they are not available by that date. If the Fiscal Year 
for the Issuer changes, the Issuer shall give notice of such change in the same manner as for a Listed Event 
under Section 5(e). 

b) If in any year, the Issuer does not provide the Annual Report to the MSRB by the time specified above, 
 the Issuer shall file a notice with the MSRB through the EMMA System in substantially the form attached 
 as Exhibit A hereto. 
c) If the Dissemination Agent is not the Issuer, the Dissemination Agent shall: 
 (1) file a report with the Issuer certifying that the Annual Report has been filed pursuant to this  
  Disclosure Certificate and listing the date(s) of the filing(s); and 
 (2) take any other actions mutually agreed to between the Dissemination Agent and the Issuer. 
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Section 4.  Content of Annual Reports.  The Annual Report shall contain or incorporate by reference the 
following: 
a) The Issuer’s audited financial statements for the prior Fiscal Year, prepared in accordance with generally 

accepted accounting principles as promulgated from time to time by GASB and all statements and 
interpretations issued by the Financial Accounting Standards Board which are not in conflict with the 
statements issued by GASB, provided however that the Issuer may from time to time, in order to comply 
with federal or State legal requirements, modify the basis upon which such financial statements are 
provided notice.  Nothing of any such modification shall be provided to the MSRB and shall include a 
reference to the applicable law or requirement describing such accounting basis.  If the Issuer’s audited 
financial statements are not available by the time the Annual Report is required to be filed pursuant to 
Section 3(a), the Annual Report shall contain unaudited financial statements and the audited financial 
statements shall be filed in the same manner as the Annual Report when they become available. 

b) Information in form and substance similar to the following tables set forth in the Official Statement for the 
most recently completed Fiscal Year:  [ADD LIST OF FINANCIAL AND OPERATING DATA TO BE UPDATED] 
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Any or all of the items listed above may be included by specific reference to other documents, including official 
statements of debt issues of the Issuer or related public entities that have been submitted to the MSRB through 
the EMMA System.  In the event that information necessary to prepare the tables listed above becomes 
unavailable due to changes in accounting practices, legislative changes or organizational changes, the Issuer 
shall state in its Annual Report that such table will no longer be included in the Annual Report and the reason 
therefore and the Issuer will provide comparable information if available. 
Section 5.   Reporting of Significant Events. 
a) The Issuer shall give, or cause to be given, notice of the occurrence of any of the following events with 
 respect to the Bonds not later than ten business days after the occurrence of the event: 
 (1) Principal and interest payment delinquencies; 
 (2) Unscheduled draws on debt service reserves reflecting financial difficulties; 
 (3) Unscheduled draws on credit enhancements reflecting financial difficulties; 
 (4) Substitution of credit or liquidity providers, or their failure to perform; 
 (5) Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 
determination of  taxability or of a Notice of Proposed Issue (IRS Form 5701 TEB); 
 (6) Tender offers; 
 (7) Defeasances; 
 (8) Rating changes; or 
 (9) Bankruptcy, insolvency, receivership or similar event of the Issuer; 
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Note:  for the purposes of the event identified in Section 5(a)(9) above, the event is considered to occur when 
any of the following occur: the appointment of a receiver, fiscal agent or similar officer for the Issuer in a 
proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a 
court or governmental authority has assumed jurisdiction over substantially all of the assets or business of the 
Issuer, or if such jurisdiction has been assumed by leaving the existing governing body and officials or officers in 
possession but subject to the supervision and orders of a court or governmental authority, or the entry of an 
order confirming a plan of reorganization, arrangement or liquidation by a court or governmental authority 
having supervision or jurisdiction over substantially all of the assets or business of the Issuer. 
b) The Issuer shall give, or cause to be given, notice of the occurrence of any of the following events with 
 respect to the Bonds, if material, not later than ten business days after the occurrence of the event: 

(1) Non-payment related defaults; 
(2) Unless described in paragraph 5(a)(5), other material notices or determinations by the Internal 
 Revenue Service with respect to the tax status of the Bonds or other material events affecting the 
 tax status of the Bonds; 
(3) Modifications to rights of the Owners of the Bonds; 
(4) Bond calls; 
(5) Release, substitution or sale of property securing repayment of the Bonds; 
(6) The consummation of a merger, consolidation, or acquisition involving the Issuer or the sale of all 
 or substantially all of the assets of the Issuer, 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; or 
(7) Appointment of a successor or additional trustee or the change of name of a trustee. 
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c) The Issuer shall give, or cause to be given, in a timely manner, notice of a failure to provide the annual 
 financial information on or before the date specified in Section 3(a), as provided in Section 3. 
d) Whenever the Issuer obtains knowledge of the occurrence of a Listed Event described in Section 5(b), 
 the Issuer shall determine if such event would be material under applicable federal securities laws. 
e) If the Issuer learns of an occurrence of a Listed Event described in Section 5(a), or determines that 
 knowledge of a Listed Event described in Section 5(b) would be material under applicable federal 
 securities laws, the Issuer shall within ten business days of occurrence file a notice of such occurrence 
 with the MSRB through the EMMA System in electronic format, accompanied by such identifying 
 information as is prescribed by the MSRB.  Notwithstanding the foregoing, notice of the Listed Event 
 described in subsections (a)(7) or (b)(4) need not be given under this subsection any earlier than the 
 notice (if any) of the underlying event is given to Owners of affected Bonds pursuant to the Senior 
 Indenture or the Subordinate Indenture, as applicable. 
Section 6.  Termination of Obligation.  The Issuer’s obligations under this Disclosure Certificate with respect 
to a Series of the Bonds shall terminate upon the maturity, legal defeasance, prior redemption or payment in 
full of all of such Series of the Bonds.  In addition, in the event that the Rule shall be amended, modified or 
repealed such that compliance by the Issuer with its obligations under this Disclosure Certificate no longer 
shall be required in any or all respects, then the Issuer’s obligations hereunder shall terminate to a like 
extent.  If such termination occurs prior to the final maturity of a Series of the Bonds, the Issuer shall give 
notice of such termination in the same manner as for a Listed Event under Section 5(e). 
Section 7.  Dissemination Agent.  The Issuer may, from time to time, appoint or engage a dissemination 
agent to assist it in carrying out its obligations under this Disclosure Certificate, and may discharge any such 
dissemination agent, with or without appointing a successor dissemination agent.  If at any time there is not 
any other designated dissemination agent, the Issuer shall be the dissemination agent.  The initial 
dissemination agent shall he the Issuer. 
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Section 8.  Amendment; Waiver.  Notwithstanding any other provision of this Disclosure Certificate, without the 
consent of the Owners of the Bonds, the Issuer may amend this Disclosure Certificate, and any provision of this 
Disclosure Certificate may be waived, provided that, in the opinion of nationally recognized bond counsel, such 
amendment or waiver is not prohibited by the Rule.  The Issuer shall give notice of any amendment in the same 
manner as for a Listed Event under Section 5(e). 
Section 9.  Additional Information.  Nothing in this Disclosure Certificate shall be deemed to prevent the Issuer 
from disseminating any other information, using the means of dissemination set forth in this Disclosure Certificate 
or any other means of communication, or including any other information in any Annual Report or notice of 
occurrence of a Listed Event, in addition to that which is required by this Disclosure Certificate.  If the Issuer 
chooses to include any information in any Annual Report or notice of occurrence of a Listed Event in addition to 
that which is specifically required by this Disclosure Certificate, the Issuer shall not thereby have any obligation 
under this Disclosure Certificate to update such information or include it in any future Annual Report or notice of 
occurrence of a Listed Event. 
Section 10.  Default.  In the event of a failure of the Issuer to comply with any provision of this Disclosure 
Certificate, any Owner or Beneficial Owner of the Bonds may take such actions as may be necessary and 
appropriate, including seeking mandate or specific performance by court order, to cause the Issuer to comply with 
its obligations under this Disclosure Certificate; provided that any such Owner or Beneficial Owner may not take 
any enforcement action without the consent of the Owners of not less than 25% (twenty-five percent) in aggregate 
principal amount of the Bonds that at the time are Outstanding.  A default under this Disclosure Certificate shall 
not be deemed a default under the Senior Indenture or the Subordinate Indenture and the sole remedy under this 
Disclosure Certificate in the event of any failure of the Issuer to comply with this Disclosure Certificate shall be an 
action to compel performance.  Under no circumstances shall any person or entity be entitled to recover monetary 
damages hereunder in the event of any failure of the Issuer to comply with this Disclosure Certificate.  No Owner 
or Beneficial Owner of the Bonds may institute such action, suit or proceeding to compel performance unless they 
shall have first delivered to the Issuer satisfactory written evidence of their status as such, and a written notice of 
and request to cure such failure, and the Issuer shall have refused to comply therewith within a reasonable time. 
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Section 11.  Duties, Immunities and Liabilities of Dissemination Agent.  Any Dissemination Agent appointed 
hereunder shall have only such duties as are specifically set forth in this Disclosure Certificate, and shall have such 
rights, immunities and liabilities as shall be set forth in the written agreement between the Issuer and such 
Dissemination Agent pursuant to which such Dissemination Agent agrees to perform the duties and obligations of 
Dissemination Agent under this Disclosure Certificate. 
Section 12.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of the Issuer, the 
Dissemination Agent, if any, and the Owners and Beneficial Owners from time to time of the Bonds, and shall 
create no rights in any other person or entity.  This Disclosure Certificate is not intended to create any monetary 
rights on behalf of any person based upon the Rule. 
Section 13.  Notices.  Any notices or communications to the Issuer may be given as follows: 
[ADD NOTICE ADDRESS] 
Section 14.  Partial Invalidity.  If any one or more of the agreements or covenants or portions thereof required 
hereby to be performed by or on the part of the Issuer shall be contrary to law, then such agreement or 
agreements, such covenant or covenants or such portions thereof shall be null and void and shall be deemed 
separable from the remaining agreements and covenants or portions thereof and shall in no way affect the validity 
hereof, and the Beneficial Owners of the Bonds shall retain all the benefits afforded to them hereunder. The Issuer 
hereby declares that it would have executed and delivered this Disclosure Certificate and each and every other 
article, section, paragraph, subdivision, sentence, clause and phrase hereof irrespective of the fact that any one or 
more articles, sections, paragraphs, subdivisions, sentences, clauses or phrases hereof or the application thereof to 
any person or circumstance may be held to be unconstitutional, unenforceable or invalid. 
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Section 15.  Governing Law.  This Disclosure Certificate was made in the City of [CITY] and shall be governed by, 
interpreted and enforced in accordance with the laws of the State of California and the City of [CITY], without 
regard to conflict of law principles.  Any litigation, action or proceeding to enforce or interpret any provision of this 
Disclosure Certificate or otherwise arising out of, or relating to this Disclosure Certificate, shall be brought, 
commenced or prosecuted in a State or Federal court in the County of [COUNTY] in the State of California.  By its 
acceptance of the benefits hereof, any person or entity bringing any such litigation, action or proceeding submits 
to the exclusive jurisdiction of the State of California and waives any defense of forum non conveniens. 
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real challenges.  real answers. sm 

EXHIBIT III – SEC RULE 10b-5 

It shall be unlawful for any person, directly or indirectly, by the use of any 
means or instrumentality of interstate commerce, or of the mails or of any 
facility of any national securities exchange, 
 a)  To employ any device, scheme, or artifice to defraud, 
 b)  To make any untrue statement of a material fact or to omit 
to state a material fact necessary in order to make the statements made, in the 
light of the circumstances under which they were made, not misleading, or 
 c)  To engage in any act, practice, or course of business which 
operates or would operate as a fraud or deceit upon any person, 
in connection with the purchase or sale of any security. 
(Sec. 10; 48 Stat. 891; 15 U.S.C. 78j) 
[13 FR 8183, Dec. 22, 1948, as amended at 16 FR 7928, Aug. 11, 1951] 
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real challenges.  real answers. sm 

EXHIBIT IV –  
Section 17(a) of the Securities Act of 1933 

a)  Use of interstate commerce for purpose of fraud or deceit 
 It shall be unlawful for any person in the offer or sale of any securities 
(including security-based swaps) or any security-based swap agreement (as 
defined in section 78c(a)(78)[1] of this title) by the use of any means or 
instruments of transportation or communication in interstate commerce or by 
use of the mails, directly or indirectly— 
 1. to employ any device, scheme, or artifice to defraud, or 
 2. to obtain money or property by means of any untrue statement of a 
material fact or any omission to state a material fact necessary in order to 
make the statements made, in light of the circumstances under which they 
were made, not misleading; or 
 3. to engage in any transaction, practice, or course of business which 
operates or would operate as a fraud or deceit upon the purchaser.   
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real challenges.  real answers. sm 

Polsinelli provides this material for informational purposes only.  The material 
provided herein is general and is not intended to be legal advice. Nothing 
herein should be relied upon or used without consulting a lawyer to consider 
your specific circumstances, possible changes to applicable laws, rules and 
regulations and other legal issues. Receipt of this material does not establish 
an attorney-client relationship.   
 
Polsinelli is very proud of the results we obtain for our clients, but you should 
know that past results do not guarantee future results; that every case is 
different and must be judged on its own merits; and that the choice of a lawyer 
is an important decision and should not be based solely upon advertisements.  
 
 
 
© 2013 Polsinelli PC.  In California, Polsinelli LLP. 
   Polsinelli is a registered mark of Polsinelli PC 
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• Overview of the MSRB 
 

• Understanding and Complying with Financial 
Disclosure Obligations 
 

• Submitting and Viewing Disclosures on EMMA®  
 

• EMMA® for Issuers  
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Overview of the MSRB 
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About the MSRB 

• A self-regulatory organization created by Congress in 1975 
 

• Regulates municipal securities firms, banks and municipal 
advisors 
 

• Protects investors and issuers of municipal securities 
 
• Promotes a fair and efficient municipal market 
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• Regulates municipal securities dealers and 
municipal advisors 
 

• Operates market transparency systems including 
the EMMA® website  
 

• Conducts education, outreach and market 
leadership 
 
 

 
 
 

 
 
 

 

How the MSRB Fulfills its Mission 



Municipal Securities Rulemaking Board  46 Municipal Securities Rulemaking Board  46 

• MSRB does not regulate issuers of municipal 
securities 
 

• EMMA® serves as official repository for disclosure 
submissions 
 

• MSRB provides educational resources for both 
issuers and investors 

 
 

 
 
 

 
 
 

 

MSRB Role in Municipal  
Financial Disclosure 



Understanding and Complying with 
Financial Disclosure Obligations 
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The Disclosure Framework 
• Securities Exchange Act of 1934  

– Prohibits fraudulent, inaccurate or misleading information in 
disclosures to investors 

– Material information may not be omitted 
 

• SEC Rule 15c2-12 
– Financial and Operational Information 
– Event Notices 

 

• Continuing Disclosure Agreements 
– When, how and for which parties disclosures are to be 

provided 
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Voluntary Disclosure 
Voluntary Disclosures 
• Issuers may provide additional information to market 

participants on a voluntary basis via EMMA®, including:  
 
– Pre-sale information such as preliminary official statements or 

investor and rating agency presentations 

– Information about the timing of and accounting standard used to 
prepare annual financials 

– Investor website address 

– Information about bank loans 
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Improving Financial Disclosure 
• Recent SEC enforcement actions focused on 

inadequate disclosure  
 

• Securities fraud charges against: 
– State of Illinois: Inadequate pension disclosures 
– Harrisburg, PA: Inflated property valuations of security for bonds 
– Victorville, CA: Misleading financial information 
– South Miami: Failure to disclose threats to tax-exempt eligibility 
– City of Miami: False and misleading statements 
– West Clark Community Schools, IN: False statements and   

noncompliance with continuing disclosure obligations 
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MSRB Disclosure Resources 
Improving Disclosure Practices 

• MSRB provides resources to support issuers 
with: 
 
– Identifying required financial disclosures 

 
– Establishing disclosure policies and procedures  

 
– Scheduling email reminders for recurring financial 

disclosures 
 

– Making disclosures publicly available on EMMA® 
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MSRB Market  
Transparency Advisory 

• Types of information issuers must publicly 
disclose under SEC Rule 15c2-12 for various 
types of offerings 
 

• How to use EMMA®  to make these disclosures 
 

• Benefits of timely and complete disclosures for 
issuers and investors alike     
 

• http://www.msrb.org/Rules-and-
Interpretations/Regulatory-Notices/2013/2013-
18.aspx 

http://www.msrb.org/Rules-and-Interpretations/Regulatory-Notices/2013/2013-18.aspx
http://www.msrb.org/Rules-and-Interpretations/Regulatory-Notices/2013/2013-18.aspx
http://www.msrb.org/Rules-and-Interpretations/Regulatory-Notices/2013/2013-18.aspx
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Educational Resources on 
Financial Disclosures 

• “Preparing to Submit” checklist 
 

• “Making Financial Disclosures: A 
Guide for Issuers”   
  

• Guide to setting up financial 
disclosure email reminders 
 

• “Protecting Market Access for Issuers” 
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• Free resource designed for small 
to mid-sized issuers 
 

• Videos, fact sheets and guides 
about  
– Process of issuing municipal bonds  

– Using the EMMA® website 

– Financial disclosure obligations 
 

• www.msrb.org  

State and Local Government Toolkit 
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http://www.msrb.org/
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Video Tutorials 

• Step-by-step support with submitting disclosure 
documents to EMMA®  

• Available in the Online Training  
section of the MSRB website 
 
– Submitting Financial Disclosures 

 
– Submitting Event-Based Disclosures 

 

• Submission manuals also available on 
www.msrb.org  
 

 

http://www.msrb.org/msrb1/Training-Tutorials.asp?section=1&video=0
http://www.msrb.org/msrb1/Training-Tutorials.asp?section=1&video=1
http://www.msrb.org/
http://www.msrb.org/msrb1/Training-Tutorials.asp?section=1&video=0


Submitting Disclosures on EMMA® 
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Set Up an Organization Account 

• MSRB Gateway Organization Account  
 

– Creates single continuing disclosure submission account for 
all staff of an issuer 
 

– Allows master account administrator to securely and 
independently manage staff access 
 

– Required to access new EMMA®  
tools for issuers 
 

 
 

 
 

 
 

http://dataport.emma.msrb.org/AboutDataport.aspx  

http://dataport.emma.msrb.org/AboutDataport.aspx
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Log in through EMMA Dataport 

http://emma.msrb.org 
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Continuing Disclosure Submission 
Submission Selection 
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Financial Disclosure 
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Event Filings 



Municipal Securities Rulemaking Board  62 

Associating CUSIPs 
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Selecting CUSIP-9s 
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Uploading Documents 
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Publishing Submissions 
Publish Submission 
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Previewing Submissions 
Preview Screen 
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Submission Confirmation 
Submission Confirmation Screen 



Viewing Disclosures on EMMA® 
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From the Market Activity Tab 
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Continuing Disclosure Details 
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Search for Particular Disclosure Types 
Search 
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From the Security Details Page 
Security Details 
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MyEMMA Alerts Functionality 

• MyEMMA allows users to customize 
their experience on EMMA®   
 
– Receive alerts when new disclosure 

documents are posted on EMMA®  
 

– Receive alerts when a security trades  
 

– Also save sets of search criteria 
 

http://emma.msrb.org/


EMMA® for Issuers 
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The EMMA® Website 

• The MSRB’s Electronic Municipal 
Market Access (EMMA®) website  
 
– Promotes market transparency 

 
– Provides centralized, free public access 

to trade data and disclosure information 
on virtually all municipal bonds 
 

– Serves as a platform for issuers to 
communicate with investors  
 
 

 
 

 
 

http://emma.msrb.org 
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Information Available on EMMA 
• Official Statements 

 
• Trade Prices and Yields 

 
• Ongoing Financial Disclosures  

 
• Advance Refunding 

Documents 
 

• Event Notices  
 

• Credit Ratings 

• Variable Rate Securities 
Information 
– Interest rate resets 
– Credit enhancement 

documents 
 

• Market Statistics 
 

• 529 Plan Disclosure 
Documents 
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How Issuers Can Use EMMA 

• Comply with Financial Disclosure Obligations 
 

• Provide Information to Investors 
 

• Monitor Outstanding Issues 
 

• Research Municipal Market Activity 
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Email Reminders for Recurring 
Financial Disclosures 

• Issuers can schedule automated emails 
from EMMA® to be reminded of 
approaching annual or quarterly financial 
disclosure filing deadlines 
 

• Include up to three additional contacts to 
ensure all those responsible for 
disclosures are alerted 
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Issuer Homepages 
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• Pilot! EMMA® Issuer Homepages display issuer 
information in a single location  
 

− Geographic search 
  

− More intuitive access to  
information on issuers 
for EMMA® users 
 

− http://emma.msrb.org/ 
IssuerHomePage  
 

 

http://emma.msrb.org/IssuerHomePage
http://emma.msrb.org/IssuerHomePage
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Issuer Homepage Features 
• Listing of bond issues 

 
• Trade activity 

 
• Pre-sale documents 

 
• Official statements 

 
• Financial and event  

disclosures 
 

• Refunding Escrows 
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Benefits of Issuer Homepages 

• Customize and consolidate issuer information in a 
single location on EMMA®  
 

− View and monitor all outstanding issues in a single place 
 

− Find and manage issuer information 
 

− Help investors find information on EMMA®  
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• Export trade data from EMMA® to 
a desktop application  
 
– Analyze the prices, yield and amount 

of secondary market trade activity of 
municipal bonds  
 

– Support evaluation of pricing for new 
issues 
 

– Access only with an MSRB Gateway 
Organization Account 

 
EMMA Trade Monitor 
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Getting Started: Sign Up for Financial 
Disclosure Email Reminders 

1. Set up an organization account 
 

– Streamline disclosure submission process 
 

– Customize Issuer Homepage 
 

– Access EMMA Trade Monitor 
 
 

2. Sign up for financial disclosure email reminders 
 

– Ensure anyone responsible for timely filing receives an 
automated reminder 
 

– Keep track of filing deadlines 
 

 http://dataport.emma.msrb.org/
AboutDataport.aspx  

http://dataport.emma.msrb.org/AboutDataport.aspx
http://dataport.emma.msrb.org/AboutDataport.aspx
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Contact the MSRB 

MSRB Online 
www.msrb.org 
http://emma.msrb.org  
 
MSRB Main Phone 
703-797-6600 
 
 
 
 

MSRB Support 
703-797-6668 
Hours of Operation:  
7:30 a.m. - 6:30 p.m. 
MSRBsupport@msrb.org 
 
 
 
 
 

http://www.msrb.org/
http://emma.msrb.org/
mailto:MSRBsupport@msrb.org
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Stay Informed 

•               Subscribe to MSRB email updates at 
          www.msrb.org   
         

• Follow the MSRB on Twitter @MSRB_News  
 

 
 

 

 

http://www.msrb.org/
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