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MSRB RULE G-40

The Municipal Securities Rulemaking Board (MSRB) provides this compliance resource to 
illustrate the application of content standards to advertisements by municipal advisors under 
MSRB Rule G-40, on advertising by municipal advisors. This resource provides guidance through 
the analysis of mock advertisements to provide practical assistance to municipal advisors with their 
understanding of Rule G-40(a)(iv)’s content standards. This resource highlights key rule provisions 
or considerations to enhance understanding of a rule. It does not create new legal or regulatory 
requirements or new interpretations of existing requirements and should not be interpreted by 
regulated entities or examining authorities as establishing new standards of conduct.1

1 This resource should be read in conjunction with MSRB rules and interpretations as it does not provide an 
exhaustive list of considerations for ensuring compliance with the applicable rule(s). The complete text of all  
MSRB rules and interpretations is available at http://MSRB.org/Rules-and-Interpretations/MSRB-Rules.aspx.

BACKGROUND

Rule G-40 includes general provisions, addresses professional advertisements by municipal advisors and, generally, 
requires principal approval, in writing, for advertisements by municipal advisors before their first use. The general 
provisions (i) define key terms, including the term “advertisement,” (ii) provide content standards and (iii) provide 
general standards for advertisements, namely that a municipal advisor shall not publish or disseminate an 
advertisement that the municipal advisor knows or has reason to know contains any untrue statement of material  
fact or is otherwise false or misleading. 

Rule G-40’s content standards are contained in Rule G-40(a)(iv) and require that:

• an advertisement be based on the principles of fair dealing and good faith, be fair and balanced and provide 
a sound basis for evaluating the municipal security or type of municipal security, municipal financial product, 
industry or service and that a municipal advisor not omit any material fact or qualification if such omission, in light 
of the context presented, would cause the advertisement to be misleading; 

• an advertisement not contain any false, exaggerated, unwarranted, promissory or misleading statement or claim; 

• a municipal advisor limit the types of information placed in a legend or footnote of an advertisement so as to not 
inhibit a municipal advisory client’s or potential municipal advisory client’s understanding of the advertisement;
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• a municipal advisor ensure that the statements made in the advertisement are clear and not misleading within the 
context that they are made and that they provide a balanced treatment of risks and potential benefits; 

• an advertisement must be consistent with the risks inherent to the municipal financial product or the issuance of 
the municipal security;

• a municipal advisor consider the audience to which the advertisement will be directed and that the advertisement 
provide details and explanations appropriate to that audience; 

• an advertisement not predict or project performance, imply that past performance will recur or make any 
exaggerated or unwarranted claim, opinion or forecast; and 

• if an advertisement includes or refers to a testimonial, all conditions set forth in Rule G-40(a)(iv)(G) must be 
satisfied. Generally, these conditions require the person or entity making the testimonial to have the knowledge 
and experience to do so, prohibit the municipal advisor from paying more than $1000 in total for the testimonial 
and require certain clear and prominent disclosures regarding the testimonial.2

Below are nine mock advertisements that illustrate the application of the content standards to advertisements by 
municipal advisors. Following each mock advertisement is an analysis of the concerns that the mock advertisement 
presents under Rule G-40(a)(iv)’s content standards. After that analysis, the MSRB provides considerations for 
corrective action, where appropriate. Those considerations are generally in lieu of simply deleting the content that 
requires the corrective action. The considerations for corrective action are not intended to identify an exhaustive list 
of considerations for ensuring compliance with Rule G-40(a)(iv). 

2 As of July 3, 2023, Rule G-40(a)(iv)(G)(2)(b) generally provides that if a municipal advisor’s advertisement contains 
a testimonial, the advertisement must clearly and prominently disclose the following: (i) that the testimonial 
was given by a current municipal advisory client or given by a person or entity other than a current municipal 
advisory client; (ii) the fact that the testimonial may not be representative of the experience of other clients; (iii) 
the fact that the testimonial is no guarantee of future performance or success; and (iv) if more than $100 is paid 
for the testimonial, (a) the fact that it is a paid testimonial and (b) a brief statement by the municipal advisor of 
any material conflicts of interest on the part of the person or entity providing the testimonial resulting from the 
municipal advisor’s relationship with such person or entity. 
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Advertisement No. 1 
General Print Advertisement

Experience and 
independence are critical. 
Since 2002, ABC Municipal Advisor has provided high-quality advice to 
the public sector, free of conflicts. 

It takes an independent financial advisor to give independent financial advice 
that is truly independent. A firm cannot provide financial advice and serve as a 
municipal entity’s underwriter on the same transaction. 

Debt issuance can be an expensive undertaking for a municipality. Financial advisors 
consistently lower borrowing costs for state and local governments. 

You deserve the best advice, you deserve us! We always lower our client’s borrowing costs and 
your borrowing costs will always be substantially lower with us. 

Let us help you! 

A B C
Municipal Advisor

Concerns about Advertising Content:

“Since 2002, Municipal Advisor ABC has provided high-quality advice to the public sector, free of conflicts.”

• Municipal Advisor ABC must ensure that this absolute claim of the absence of any conflicts for such a lengthy 
period of time is not false, exaggerated, unwarranted or misleading. See Rule G-40(a)(iv)(B). This is a high 
standard because there are many types of potential conflicts that can be presented for a municipal advisor.

 ` Corrective action considerations: If the claim cannot be substantiated, corrective action could include 
deleting the claim that ABC Municipal Advisor’s advice is free of conflicts.

“It takes an independent financial advisor to give independent financial advice that is truly independent.”

• The advertisement suggests that only an “independent financial advisor” (commonly understood to mean 
an advisor that is not also a dealer or affiliated with a dealer) can provide “truly independent” (i.e., unbiased) 
financial advice. The claim inaccurately suggests that the ability to provide independent advice is limited to 
those municipal advisors that are not also registered as or affiliated with a dealer, and thus, presents a false, 
exaggerated or misleading statement or claim in an advertisement. See Rule G-40(a)(iv)(B). 
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“Financial advisors consistently lower borrowing costs for state and local governments.” 

• The advertisement asserts that financial advisors consistently lower borrowing costs but fails to provide any source 
for, or other pertinent information regarding, that affirmative statement, such as reference to an independent 
study. Thus, the advertisement fails to provide a sound basis to evaluate the facts in regard to the municipal 
advisory service. See Rule G-40(a)(iv)(A).

 ` Corrective action considerations: In lieu of deleting the content that is the subject of the corrective action, 
corrective action could include providing a citation to an independent study or other source for the assertion 
that financial advisors consistently lower borrowing costs, if there is one.

“We always lower our client’s borrowing costs, and your borrowing costs will always be substantially lower 
with us.” 

• The statement that borrowing costs “will always be substantially lower with us” presents multiple issues under 
Rule G-40(a)(iv). Among those issues is that the statement presents a promissory statement or claim in an 
advertisement. See Rule G-40(a)(iv)(A) and (B). In addition, the statement follows the claim that “we always lower 
our client’s borrowing costs” and taken together, the statements predict or project performance, imply that 
ABC Municipal Advisor’s past performance will recur or make an exaggerated or unwarranted claim, opinion or 
forecast. See Rule G-40(a)(iv)(F). 

 ` Corrective action considerations: In lieu of deleting the content that is the subject of the corrective action, 
corrective action could include revising the sentence so that it is not promissory and does not imply that past 
performance will reoccur. For example, the sentence could be revised so it reads: 

We help lower our client’s borrowing costs. Contact us, and let’s see if we might be able to lower your 
borrowing costs, too. 
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Advertisement No. 2 
ABC State Public Finance Annual Conference Brochure

XYZ Public Finance, Inc. provides  
innovative valuable financing tools for all your 

capital improvement needs. We have talented 
experts in multiple areas!

We are a full-service investment banking leader  
and can help you in any one of the areas below:

•   Underwriting—We value ABC state and our 
underwriting/trading desk is located in ABC 

state.*

•   Municipal Studies—Our experts produce high 
quality studies to help with your analysis.

•   Municipal Advisor—Over the past 15 years, 
we have been the number one municipal advisor 

for ABC state issuances, based on par value and 
number of issuances.

* XYZ Public Finance, Inc. is a wholly-owned subsidiary of XYZ Broker-Dealer. Underwriting services 
offered through XYZ Broker-Dealer.

XYZ Public Finance, Inc.

XYZ Public Finance, Inc. 
Registered with and endorsed by

Concerns about Advertising Content:

“XYZ Public Finance, Inc. . . . We are a full-service investment banking leader and can help you in any one of 
the areas below: . . . Underwriting, Municipal Studies, and Municipal Advisor.”

• The advertisement is for XYZ Public Finance, Inc., yet the advertisement states “[w]e are a full-service investment 
banking leader” and can help in underwriting, municipal studies and municipal advisory services. It appears that 
XYZ Public Finance, Inc. is providing the services discussed in the advertisement, but it is not. The advertisement 
footnotes that underwriting is provided through XYZ Broker-Dealer. However, at a minimum, the footnote, taken 
together with the main text, creates an inconsistency or ambiguity regarding which entity is providing investment 
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banking services. Thus, the advertisement fails to provide a sound basis for evaluating the facts in regard to 
underwriting and municipal advisory activities and is potentially misleading. See Rule G-40(a)(iv)(A) and (B). 

 ` Corrective action considerations: In lieu of deleting the content that is the subject of the corrective action, 
corrective action could include revising the advertisement to clarify which entity performs which services. The 
sentence could be revised to read: 

XYZ Broker-Dealer, of which XYZ Public Finance, Inc. is a subsidiary, is a full-service investment banking 
leader and can help you in any one of the areas below: . . . Underwriting — We value ABC state and XYZ 
Broker-Dealer has an underwriting/trading desk located in ABC state . . .”

Alternatively, the statement “we are a full service investment banking leader” could be deleted, and the 
advertisement could make clear that XYZ Public Finance, Inc. offers municipal studies and municipal advisory 
services, while its parent, XYZ Broker-Dealer, offers underwriting. 

”Over the past 15 years, we have been the number one municipal advisor for ABC state issuances, based on 
par value and number of issuances. ”

• The advertisement fails to provide any source for its claim that XYZ Public Finance, Inc. was the number one 
municipal advisor for state issuances. The advertisement must provide a sound basis for evaluating the claim.  
See Rule G-40(a)(iv)(A). 

 ` Corrective action considerations: In lieu of deleting the content that is the subject of the corrective action, 
corrective action would be to provide a source and the relevant dates for the material compiled on which the 
claim that XYZ Public Finance, Inc. was number one was based. 

“Registered with and endorsed by   ”

• XYZ Public Finance, Inc. cannot state or imply that the MSRB endorses the municipal advisor. In addition, 
XYZ Public Finance, Inc. may only indicate registration with the MSRB in an advertisement as long as the 
advertisement complies with applicable standards of all other MSRB rules. See Rule G-40(a)(iv)(H).

http://MSRB.org
EMMA.MSRB.org
EMMALabs.MSRB.org


© 2023 Municipal Securities Rulemaking Board 7MSRB.org EMMA.MSRB.org EMMALabs.MSRB.org 

Application of the Content Standards to Advertisements by Municipal Advisors under MSRB Rule G-40

Advertisement No. 3 
Firm Website

Concerns about Advertising Content:

“Our cost-consciousness and dedication to our clients has resulted in our firm being ranked among the top 
five municipal advisors in the nation.”

• The advertisement claims that ABC Municipal Advisor is ranked among the top five municipal advisors in the 
nation but fails to provide a source or basis for that ranking. As such, the advertisement fails to provide a sound 
basis for evaluating the facts in regard to the municipal advisory services. See Rule G-40(a)(iv)(A).

 ` Corrective action considerations: In lieu of deleting the content that is the subject of the corrective action, 
corrective action would be to provide a source for the claim that ABC Municipal Advisor is ranked among the 
top five municipal advisors in the nation. 

Company

A B C
Municipal Advisor COMPANY NEWS CONTACTSERVICESPROFESSIONALS

We are a municipal advisor with over 20 years of experience dedicated to the needs of state 
and local governments. Our cost-consciousness and dedication to our clients has resulted in 
our firm being ranked among the top five municipal advisors in the nation.

Our powerful solutions are proven! 

Read what our clients are saying about us in the impressive XYZ Times article.

To speak with one of our municipal advisory professionals, please call us at 800-xxx-xxxx.

Additional facts not included in the advertisement: The hyperlinked article 
in XYZ Times contains testimonials from municipal advisory clients of ABC 
Municipal Advisor.
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“Our powerful solutions are proven!”

• The advertisement claims “[o]ur powerful solutions are proven!” ABC Municipal Advisor must ensure that 
these absolute claims are not false, exaggerated, unwarranted or misleading. These claims may be difficult to 
substantiate as it may be difficult to demonstrate that ABC Municipal Advisor’s solutions are both powerful and 
proven. See Rule G-40(a)(iv)(B).

 ` Corrective action considerations: If the claims cannot be substantiated, corrective action could include 
deleting the claims that ABC Municipal Advisor’s powerful solutions are proven. 

“Read what our clients are saying about us in the impressive XYZ Times article.”

• The advertisement links to a news article that contains testimonials from clients of ABC Municipal Advisor.  
Further, ABC Municipal Advisor adopts the article by indicating that it is an impressive article and providing a 
hyperlink to that article. However, the advertisement does not include the disclosures applicable to testimonials. 
See Rule G-40(a)(iv)(G).

 ` Corrective action considerations: In lieu of deleting the content that is the subject of the corrective action, 
corrective action would be to add to the advertisement the relevant clear and prominent disclosures required 
by Rule G-40(a)(iv)(G).
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Advertisement No. 4 
Firm Website

COMPANY NEWS CONTACTSERVICESPROFESSIONALS

Since 1970, we have been providing independent municipal advisory services to a multitude 
of public sector clients. Our fiduciary duty to our municipal entity clients is to design effective 
financial strategies that result in improvements to communities and the betterment of daily life. 
Our municipal entity clients want to enhance their communities, and we assist them in doing so.

We are nationally recognized experts. For the past five years, we have been ranked as one of the 
nation’s top municipal advisory firms based on numbers of competitive bond sales.

Company

A B C
Municipal Advisor
Public Finance Leaders

Concerns about Advertising Content:

“Our fiduciary duty to our municipal entity clients is to design effective financial strategies that result in 
improvements to communities and the betterment of daily life.”

• The advertisement is misleading in that ABC Municipal Advisor is suggesting that its fiduciary standard is 
to “design effective financial strategies that result in improvements to communities and the betterment of 
daily life.” As set forth in MSRB Rule G-42(a)(ii), on duties of non-solicitor municipal advisors, a non-solicitor 
municipal advisor is subject to a fiduciary duty that includes a duty of loyalty and a duty of care in the conduct 
of municipal advisory activities (as defined in MSRB Rule D-13) for a municipal entity client. These standards 
apply to a municipal advisor’s conduct and do not necessarily subsume the stated specific results. As such, the 
advertisement contains a false, exaggerated, unwarranted, promissory or misleading statement or claim.  
See Rule G-40(a)(iv)(B). 
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“We are nationally recognized experts. For the past five years, we have been ranked as one of the nation’s 
top municipal advisory firms based on numbers of competitive bond sales.”

• The advertisement states that ABC Municipal Advisor is a nationally ranked expert and that it has been ranked 
as one of the top five municipal advisory firms for the past five years but fails to provide a basis and/or source for 
each of the statements. As such, the advertisement fails to provide a sound basis for evaluating the facts in regard 
to the municipal advisory service. See Rule G-40(a)(iv)(A). 

 ` Corrective action considerations: In lieu of deleting the content that is the subject of the corrective action, 
corrective action could include providing a basis for the statement that ABC Municipal Advisor is a nationally 
ranked expert and ranked as one of the nation’s top municipal advisory firms. 

Advertisement No. 5 
E-mail Sent to 40 Unique Municipal Advisory Clients 

Concerns about Advertising Content:

“We are pleased to announce that Ms. Sharon Smith has joined our office as a new municipal advisor 
representative.”

• The advertisement implies that Ms. Smith is presently qualified to act as a municipal advisor representative 
but omits that Ms. Smith has not taken her qualification exam. Ms. Smith is not qualified as a municipal advisor 
representative until she passes her qualification exam. The advertisement contains a material omission and a 
misleading statement or claim. See Rules G-40(a)(iv)(A) and G-40(a)(iv)(B).

 ` Corrective action considerations: Corrective action would be to postpone sending the e-mail until Ms. Smith 
becomes a new qualified representative.

A B C
Municipal Advisor

We are pleased to announce that Ms. Sharon Smith has joined our office as a 
new municipal advisor representative. She has over 20 years of public finance 
experience. 

Contact us and see how ABC Municipal Advisor and Ms. Smith can help you.

Announcement

Additional facts not included in the advertisement: Ms. Smith has not yet taken her municipal 
advisor representative qualification examination (Series 50), and therefore Ms. Smith may not engage 
in municipal advisory activities. 
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Advertisement No. 6 
E-mail Sent to 40 First-Time Chief Financial Officers of “State A” Small Cities and Towns 
Attending XYZ Conference on Financing for School Districts

Concerns about Advertising Content:

Use of XYZ Swaps in “State A”

• Swaps, including XYZ swaps, are prohibited by law for school district financings in State A. As such, this targeted 
advertisement fails to consider the nature of the audience to which the advertisement will be directed and provide 
details and explanations appropriate to the audience. See Rule G-40(a)(iv)(E).

 ` Corrective action considerations: In lieu of deleting the content that is the subject of the corrective action, 
corrective action could include revising the sentence to delete references to the use of swaps to save financing 
costs. The sentence could be revised to read:

We can explain how we might help you save financing costs.

AB C
Municipal Advisor

We have been providing advice on sophisticated financing costs 
to your peers and predecessors since 1980. 

n  n  n

Please stop by our booth at the XYZ Conference.

Let us explain how we have assisted large municipalities in State B to save 
financing cost using XYZ swaps, and how this technique could be helpful to you.

Let us help you with your next financing costs!

News

Additional facts not included in the advertisement: State A law prohibits school districts in State A 
from engaging in swaps, including XYZ swaps.
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Advertising No. 7  
Standing Banner Display at XYZ Conference on Financing for School Districts

A B C
Municipal Advisor

Your schools are not  
the only things that  

should be innovative.

Graduate to innovative 
financing options!

n n n

ABC Municipal Advisor’s lesson plan  
for success will include the use of:

3 Interest Rate Swaps
3 Total Return Swaps
3 Floating Rate Notes
3 Commodity Derivatives 

ABC Municipal Advisor is certified with 
the Securities and Exchange Commission 
and the Municipal Securities Rulemaking 
Board as an independent municipal 
financial advisor and has received the 
Series 50 qualification.
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Concerns about Advertising Content:

“Graduate to innovative financing options! ABC Municipal Advisor’s lesson plan for success will include the  
use of . . .”

• The statement that “ABC Municipal Advisor’s lesson plan for success will include the use of. . .” presents multiple 
issues under Rule G-40(a)(iv). Among those issues is that the statement presents a promissory statement or claim 
in an advertisement. See Rule G-40(a)(iv)(A) and (B). In addition, the statement that the plan will include the use of 
certain financing options assumes that those financing options would be available to each school district. Taken 
together, the claims make an exaggerated or unwarranted claim, opinion or forecast. See Rule G-40(a)(iv)(F). 

 ` Corrective action considerations: In lieu of deleting the content that is the subject of the corrective action, 
corrective action could include revising the statement to reflect that while ABC Municipal Advisor may have 
expertise in innovative financing options, those options may not be appropriate for every school district. The 
statements could be revised to read:

We design innovative financing options. 
ABC Municipal Advisor’s lesson plan to help with your financing could include . . . 

“ABC Municipal Advisor is certified with the Securities and Exchange Commission and the Municipal Securities 
Rulemaking Board as an independent municipal financial advisor and has received the Series 50 qualification.”

• Under MSRB rules, ABC Municipal Advisor cannot state or imply that it is certified by the MSRB as an 
independent municipal financial advisor. Rather, ABC Municipal Advisor registers as a municipal advisor with 
the MSRB. In addition, ABC Municipal Advisor may only indicate registration with the MSRB as long as the 
advertisement complies with applicable standards of all other MSRB rules. See, e.g., Rule A-12(e) and  
Rule G-40(a)(iv)(H).

• Further, the statement is misleading as the Securities and Exchange Commission does not certify independent  
municipal financial advisors. Rather, a municipal advisor registers with the Securities and Exchange Commission.  
See Rule G-40(a)(iv)(B).

• ABC Municipal Advisor’s statement that it has “received the Series 50 qualification” is false because municipal 
financial advisor firms do not receive the Series 50 qualification. See Rule G-40(a)(iv)(B).

 ` Corrective action considerations: In lieu of deleting the content that is the subject of the corrective action, 
corrective action could include rewriting the claim to properly denote registration as a municipal advisor. For 
example, the statement could be rewritten to read:

ABC Municipal Advisor is registered as a municipal advisor with the Securities and Exchange Commission 
and with the MSRB. 

http://MSRB.org
EMMA.MSRB.org
EMMALabs.MSRB.org


© 2023 Municipal Securities Rulemaking Board 14MSRB.org EMMA.MSRB.org EMMALabs.MSRB.org 

Application of the Content Standards to Advertisements by Municipal Advisors under MSRB Rule G-40

Advertisement No. 8 
Firm Website

Concerns about Advertising Content:

“Municipal Advisor EFG is a preeminent municipal advisory firm.”

• Municipal Advisor EFG must ensure that the assertion that Municipal Advisor EFG is a preeminent municipal 
advisory firm is not false, exaggerated, unwarranted or misleading. See Rule G-40(a)(iv)(B). This is a high standard 
because the claim that Municipal Advisor EFG is a preeminent municipal advisory firm suggests that Municipal 
Advisor EFG has extensive experience and a strong reputation. Depending on the facts and circumstances, this 
claim might be difficult to substantiate (for example, it may be more difficult for a new or less established firm to 
establish that it is a preeminent municipal advisory firm).

 ` Corrective action considerations: If the claim cannot be substantiated, corrective action would be to delete 
the claim that Municipal Advisor EFG is a preeminent municipal advisory firm. 

COMPANY NEWS CONTACTSERVICESPROFESSIONALS

Municipal Advisor EFG is a preeminent municipal advisory firm. We deliver innovative 

solutions and fresh ideas to our clients through financial and municipal advisory services 

from our offices across the country. Our deep knowledge of the industry is matched with 

the know-how needed to efficiently provide advice with respect to complex transactions 

of all sizes. 

Municipal Advisor EFG
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Advertisement No. 9 
Firm Brochure

Concerns about Advertising Content:

“. . . You have a well-known, well-respected advocate in your corner.”

• Absent special circumstances concerning the context or the municipal advisory firm (for example, if Municipal  
Advisor ABC is a new municipal advisory firm or if Municipal Advisor ABC is the only municipal advisor in State 
XYZ that provides municipal advisory services regarding State School bond issues), the firm brochure appears to 
comply with Rule G-40(a)(iv). 

THE NO. 1 
MUNICIPAL ADVISOR 
FOR STATE SCHOOL 
BOND ISSUES* 

You have a well-known, well-respected 
advocate in your corner

*Based on both par amount and number of issues for the past 10 years, according to DEF Analysis.

Municipal
Advisor
ABC 
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About the MSRB

The Municipal Securities Rulemaking Board (MSRB) protects and strengthens the municipal bond market, enabling access to capital, 
economic growth, and societal progress in tens of thousands of communities across the country. The MSRB fulfills this mission 
by creating trust in our market through informed regulation of dealers and municipal advisors that protects investors, issuers and 
the public interest; building technology systems that power our market and provide transparency for issuers, institutions, and the 
investing public; and serving as the steward of market data that empowers better decisions and fuels innovation for the future. 
The MSRB is a self-regulatory organization governed by a board of directors that has a majority of public members, in addition to 
representatives of regulated entities. The MSRB is overseen by the Securities and Exchange Commission and Congress.

ADDITIONAL RESOURCES

SR-MSRB-2018-01 (January 24, 2018)

Letter from Pamela K. Ellis, Associate General Counsel, Municipal Securities Rulemaking Board, dated April 30, 2018

Self-Regulatory Organizations; Municipal Securities Rulemaking Board; Order Granting Approval of a Proposed Rule 
Change, Consisting to Amendments to Rule G-21, on Advertising, Proposed New Rule G-40, on Advertising by 
Municipal Advisors, and a Technical Amendment to Rule G-42, on Duties of Non-Solicitor Municipal Advisors

MSRB Notice 2018-08 SEC Approves Advertising Rule Changes for Dealers and Municipal Advisors

FAQs Regarding Use of Municipal Advisory Client Lists and Case Studies

MSRB Notice 2023-05 SEC Approves Amendments to Rule G-40 Pertaining to the use of Testimonials

FAQs regarding the Use of Social Media under MSRB Rule G-21, on Advertising by Brokers, Dealers or Municipal 
Securities Dealers, and MSRB Rule G-40, on Advertising by Municipal Advisors

Assessing Supervision of Municipal Advisor Advertising Regulations

http://MSRB.org
EMMA.MSRB.org
EMMALabs.MSRB.org
https://www.msrb.org/sites/default/files/MSRB-2018-01-REVISED.pdf
https://www.msrb.org/sites/default/files/MSRB-2018-01%20MSRB%20Letter%20to%20SEC.pdf
https://www.msrb.org/sites/default/files/MSRB-2018-01-Approval-Order.pdf
https://www.msrb.org/sites/default/files/MSRB-2018-01-Approval-Order.pdf
https://www.msrb.org/sites/default/files/MSRB-2018-01-Approval-Order.pdf
https://www.msrb.org/sites/default/files/2018-08.pdf?%3Fn=1
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