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Housekeeping

• Today’s session is off the record and strictly for active NABL 
members. Non-members are asked to disconnect at this time.

• This session is being recorded. You will be able to go back and 
rewatch the session once it is posted.

• We want to answer your questions! 
• At any point, please enter questions via the “Questions” box;

• Or raise your hand if you would like to ask your question aloud during the 
open Q&A. 



SLDC Projects

Disclosing Risk Factors in Municipal Securities Offerings

– Kimberly Magrini, Ballard Spahr

Model Continuing Disclosure Agreement

– Uyen Poh, Norton Rose Fulbright

Forward Delivery Bonds FAQ

– Christine Reynolds, Orrick, Herrington & Sutcliffe



Speakers
Moderator

– Brandon Pond
Polsinelli in Salt Lake City, UT

Panelists

– Ernesto (“Ernie”) Lanza
Ballard Spahr LLP in Baltimore, MD

– Melissa López Rogers
Greenberg Traurig LLP in Atlanta GA | Orlando, FL

– Brian Egan
NABL in Washington, D.C.



AgendaAgenda Slide

• Intro and Welcome

• Background

• Deeper Dive

• Implications

• Q&A



How We Got Here

Background



Legislative Background

• Financial Data Transparency Act (FDTA) of 2022 included 
as a Title LVIII of National Defense Authorization Act 
(NDAA) for FY2023.
• Section 5811 – Instructs regulators to develop data standards. 

• Section 5823 – Instructs SEC to develop rules for information 
submitted to the Municipal Securities Rulemaking Board (MSRB) 
that incorporate the data standards.



Origins

• Existing requirements in the corporate market.

• Similar bills dating back to 114th Congress (2015) in House
• Little traction and less activity in the Senate

• 117th Congress
• House passes the Financial Transparency Act (FTA) – Nov. 2021

• House includes FTA in National Defense Authorization Act (NDAA) – July 2022

• Senate expresses openness to inclusion of FDTA in NDAA – Late summer 2022 *

• Amendments to FDTA – Fall 2022

• Passage into law – December 2022



Who Expresses Concerns
‒ Government Finance Officers 

Association (GFOA)

‒ International City/County Management 

Association

‒ National League of Cities 

‒ National Association of Municipal 

Advisors

‒ Airports Council International – North 

America (ACI-NA)

‒ National Association of Clean Water 

Agencies

‒ National Special Districts Coalition 

‒ National Federation of Municipal 

Analysts

‒ American Hospital Association 

‒ National Association of College and 

University Business Officers

‒ State Debt Management Network 

‒ Bond Dealers of America

‒ American Public Gas Association

‒ National Association of Counties

‒ The United States Conference of Mayors 

‒ National Association of Bond Lawyers

‒ American Public Power Association

‒ National Association of Health and 

Educational Facilities Finance 

Authorities

‒ Council of Infrastructure Finance 

Authorities 

‒ Association of School Business Officials 

International

‒ National Association of Regional 

Councils

‒ National Council of State Housing 

Agencies 



Evolution of FDTA

• Amendments offered to FDTA through fall 2022
• Major changes from start to end:

• SEC in charge of rulemaking instead of MSRB
• Nod to Tower: “Nothing in this paragraph may be construed 

to affect the operation of paragraph (1) or (2) of subsection 
(d).’’ [15 U.S. Code § 78o–4]

• Requirement to consult with market participants



Knowns and Unknowns

Deeper Dive



The FDTA Mandate
• Mandate for Municipal Market Data Standards (FDTA §5823(a)/Exchange Act §15B(b)(8)(A)): SEC “shall adopt 

data standards for information submitted to” MSRB

• What is a data standard? (FDTA §5811(a)/Financial Stability Act §124(a)(3) & (c)): “standard that specifies 
rules by which data is described and recorded” and that conforms to certain specifications (see next slide)

• Who must establish data standards?: two phases of standards-setting:

• Phase One (FDTA §5811(a)/Financial Stability Act §124(b)): Joint rulemaking to establish joint standards 
by Treasury, Fed, OCC, CFPB, SEC, FDIC, FHFA, NCUA

• Phase Two (FDTA Subtitles B through H): Individual rulemaking by each regulator (plus FINRA) to 
establish regulator-specific data standards based on joint data standards to be applied to submissions of 
data to respective regulator

• SEC to establish Municipal Market Data Standards for submissions to MSRB during this phase



Specifications for Data Standards
• Identifier specifications: Include common identifiers, including legal entity identifiers (LEIs) 

• Technical specifications:

• Render data fully searchable & machine-readable

• Enable high quality data through schemas, with metadata in machine-readable taxonomy, which define 
semantic meaning of data, as defined by “underlying regulatory information collection requirements”

• Ensure that data element satisfying “underlying regulatory information collection requirement” is 
consistently identified in machine-readable metadata

• Access specification: Be nonproprietary or made available under open license

• Standards-body specifications:

• Use standards developed/maintained by voluntary consensus standards bodies

• Use, be consistent with & implement applicable accounting & reporting principles



Current Usage of Structured Data
• SEC currently requires certain corporate, fund, and NRSRO data to be provided using structured 

data – XBRL/iXBRL
• Structured data standard uses eXtensible Business Reporting Language (XBRL) which tags 

data with metadata that defines key attributes & allows for automated extraction of data

• In most cases, requires Inline XBRL (iXBRL) that embeds the machine-readable data within a 
plain-English human-readable format – one document serves both human & computer 
consumption of information

• Other US government agencies make limited use of structured data, as do a number of foreign 
governmental regulators

• Structured data mandate does not require use of XBRL specifically – only must conform to 
mandated specifications



What Do Financial Statements in iXBRL Format Look 
Like? – Traditional PDF Presentation



What Do Financial Statements in iXBRL Format Look 
Like? – iXBRL Presentation



Tagging of Textual Data in Notes and MD&A – How Far 
Will the Structured Data Mandate Reach?



Detailed Tagging of Data Elements – GASB GAAP or 
More Broadly Defined?



What Might Municipal Market Data Standards Apply 
To? – More Than Just Financial Data?

INFORMATION SUBMITTED TO THE MSRB

Rule Information Submitted Submission Venue Submitter

MSRB Rule A-12 Registration/Contact 

Information (Form A-12)

MSRB Gateway Broker-dealers; 

municipal advisors

MSRB Rule G-14/ 

Information Facility-1

Trade Reports DTTC Interactive Messaging & Real-

Time Trade Matching system; MSRB 

RTRS Web

Broker-dealers

MSRB Rule G-32/ 

Information Facility-3

Primary Offering Disclosure 

(Form G-32)

EMMA Dataport; DTCC New Issue 

Information Dissemination Service

Broker-dealers

MSRB Rule G-34/ 

Information Facility-2

Variable Rate Security 

Market Information

SHORT System/EMMA Dataport Broker-dealers

MSRB Rule G-37 Political Contributions (Form 

G-37)

EMMA Dataport Broker-dealers; 

municipal advisors

MSRB Rule G-45 Information on Municipal 

Fund Securities (Form G-45)

EMMA Dataport Broker-dealers

SEC Rule 15c2-12/ 

Information Facility-3

Continuing Disclosures EMMA Dataport Municipal issuers; 

obligated persons

SEC Rule 15Ga-1/ 

Information Facility-3

Asset Repurchases For 

Asset-Backed Securities 

(Form ABS-15G)

EMMA Dataport Municipal securitizers



Timeline for Municipal Market Data Standards 
Adoption and Implementation

By June 2023 SEC establishes corporate data quality program and submits initial report to Congress 
on costs and benefits of structured data in corporate disclosures 

By June 2024 Federal financial regulators publish proposed rules for comment to establish Joint
Data Standards

By December 2024 Federal financial regulators issue final Joint Rulemaking adopting Joint Data Standards

Mid-to-late 2026 SEC likely publishes proposed Municipal Market Data Standards for comment; MSRB 
likely publishes thereafter conforming proposed rule changes and information system 
enhancements for comment

By December 2026 Joint Data Standards become effective; SEC issues final rule adopting Municipal Market 
Data Standards

2027 and thereafter Likely effective date(s) for Municipal Market Data Standards and associated MSRB 
rule changes and information system enhancements



Questions Your Clients Are Asking… Or 
Thinking of Asking

Implications



Open Q&A
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