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MSRB Notice 

SEC Approves Amendments to 
MSRB Rules A-11 and A-13 
Establishing New Multi-Year Rate 
Card Fees for Dealers and Municipal 
Advisors  
 

On December 19, 2025, the Municipal Securities Rulemaking Board 
(the “MSRB”) received approval1 from the Securities and Exchange 
Commission (the “Commission”) to amend: (i) MSRB Rule A-11, on 
assessments for municipal advisor professionals, to modify the 
municipal advisor professional fee; and (ii) MSRB Rule A-13, on 
underwriting and transaction assessments for brokers, dealers and 
municipal securities dealers (collectively, “dealers”), to modify the 
underwriting fee, transaction fee, and trade count fee (collectively, 
such fees being the “Market Activity Fees” and with the municipal 
advisor professional fee, the “Rate Card Fees”), as well as to make 
certain related technical amendments (the “rule amendments”). The 
rule amendments also establish a multi-year rate card, which sets 
forth applicable Rate Card Fees through 2029. 

The new rates of assessment become effective January 1, 2026 and 
will remain in effect through December 31, 2029.2 Due to both the 
accumulation of excess reserves and a reduction in the MSRB’s 
reserves target, the MSRB has determined to reduce excess 
reserves through credits (“Temporary Credits”) of 45% applied to the  

 

 

 
1 See Securities Exchange Act of 1934 Release No. 104477 (Dec. 19, 2025) (File 
No. SR-MSRB-2025-02).  
 
2 The new Rate Card Fees will continue to apply until a subsequent rule filing 
amending these Rate Card Fees becomes effective. Consistent with the new 
multi-year rate card process, the MSRB anticipates amending these rates with a 
subsequent rule filing that would become effective as of January 1, 2030. 
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Market Activity Fees in 2026 and 2027.3 

The Rate Card Fees, together with the net amount of Rate Card Fee assessments (taking 
into account the Temporary Credits), are set forth in the following table: 

 

 

Assessment/ 
Credit Basis 

2026 2027 2028 2029 

Underwriting Fee Per $1,000 Par 
Underwritten 

$0.0297  $0.0297  $0.0297  $0.0297  

 45% Temporary 
Credit  

($0.0134) ($0.0134) $0  $0  

 Net Rate of 
Assessment 

$0.0163  $0.0163  $0.0297  $0.0297  

Transaction Fee Per $1,000 Par 
Transacted 

$0.0107  $0.0107  $0.0107  $0.0107  

 45% Temporary 
Credit  

($0.0048) ($0.0048) $0  $0  

 Net Rate of 
Assessment 

$0.0059  $0.0059  $0.0107  $0.0107  

Trade Count Fee Per Trade $1.10  $1.10  $1.10  $1.10  

 45% Temporary 
Credit  

($0.49) ($0.49) $0  $0  

 Net Rate of 
Assessment 

$0.61  $0.61  $1.10  $1.10  

Municipal Advisor 
Professional Fee4 

Per Covered 
Professional  

$1,130  $1,200  $1,270  $1,340  

 

Questions concerning the new Rate Card Fees may be directed to Cherie Cummings, 
Senior Director, Finance and Risk (Interim Chief Financial Officer), or Ernesto Lanza, Chief 
Regulatory and Policy Officer, at (202) 838-1500.  

 

 
3 The Temporary Credits to be applied to the Market Activity Fees included in the new Rate Card Fees for the 
calendar years 2026 and 2027 are set out in amended Supplementary Material .01(c) of Rule A-13. The net 
amount of Market Activity Fees, taking into account any applicable Temporary Credits, are set out in 
amended Supplementary Material .01(c)(i) – (iii) of Rule A-13. 
 
4 The Temporary Credits included in this rule change do not apply to the Municipal Advisor Professional Fee.  
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Text of Amendments* 

Rule A-11: Assessments for Municipal Advisor Professionals 

 
(a) Definition of “Covered Professional.” No change.  

 
(b) Annual Municipal Advisor Professional Fee. Each municipal advisor that is registered 
with the Commission shall pay to the Board a recurring annual fee equal to the amount set 
forth in the Annual Rate Card as noted in Supplementary Material .01 for each covered 
professional. for each respective year. The annual professional fee shall be due by April 30 
each year in the manner provided by the MSRB Registration Manual.  
 
(c) Late Fees. No change. 
 
Supplementary Material 
 
.01 Annual Rate Card Fee. Pursuant to Section (b) above, each municipal advisor that is 
registered with the Commission shall pay to the Board a fee in the amount of $1,060 for 
each covered professional as of January 31 of the applicable year, beginning in 20264, in 
the amounts listed below:.  
 

(a) 2026: $1,130 for each covered professional; 
(b) 2027: $1,200 for each covered professional; 
(c) 2028: $1,270 for each covered professional; 
(d) 2029: $1,340 for each covered professional. 

 
The Any subsequent amendment of this these Annual Rate Card Fees will be determined 
pursuant to through the Board’s annual rate card process as further described in the 
Board’s funding policy. Any such amendment to Rate Card Fees will and be filed with 
submitted to the Securities and Exchange Commission pursuant to the provisions of 
Section 19(b)(1) of the Securities Exchange Act of 1934, as amended. Rate Card Fees in 
effect at the end of any period for which they have been established as set forth in this rule 
shall remain in effect after the lapse of such period until new Rate Card Fees are 
established and become effective. The annual rate card process includes (i) a maximum 
cap on targeted revenue that caps an annual increase in the total targeted revenue for a 
Rate Card Fee at 10% of the highest amount of such targeted revenue in the previous two 
annual rate cards and (ii) a maximum cap on assessment rate increases or decreases 
during the period covered by a particular rate card that caps the maximum change increase 
in the assessment rate for a Rate Card Fee at 15 25% of the immediately preceding 
highest assessment rate effective during such period, without regard to any temporary 
credit provided for such Rate Card Fee. in the previous two annual rate cards. For so long 
as the Board’s funding policy sets forth, in whole or in part, the Board’s rate card process, 

 
* Underlining indicates new language; strikethrough denotes deletions.. 
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tThe Board’s funding policy and any revisions thereto will be published on the Board’s 
website and may be accessed at msrb.org https://www.msrb.org/MSRB-Funding-Policy-1.  
 
.02 Calculation of the Prime Rate for Purposes of an Overdue Balance. No change. 
 

* * * * * 
 

Rule A-13: Underwriting and Transaction Assessments for Brokers, Dealers and 
Municipal Securities Dealers 
 
(a) Definition of “Primary Offering.” No change. 

 
(b) Underwriting Assessments – General Scope. Each broker, dealer and municipal 

securities dealer shall pay to the Board an underwriting fee as set forth in the Annual 
Rate Card as noted in Supplementary Material .01 for all municipal securities 
purchased from an issuer by or through such broker, dealer or municipal securities 
dealer, whether acting as principal or agent, as part of a primary offering; provided 
that the fee under this section shall not apply to a primary offering of securities if all 
such securities in the primary offering: 
 
(i) are commercial paper as defined in MSRB Rule G-32(c)(xiii); or 

 
(ii) constitute municipal fund securities. 

 
If a syndicate or similar account has been formed for the purchase of the securities, 
the underwriting fee shall be paid by the managing underwriter on behalf of each 
participant in the syndicate or similar account. 
 

(c) Underwriting Assessments – Certain Municipal Fund Securities. No change. 
 

(d) Transaction and Trade Count Assessments. 
 

(i) Transaction Fee on Inter-Dealer Sales. Each broker, dealer and municipal 
securities dealer shall pay to the Board a fee equal to the amount specified in 
the Annual Rate Card as noted in Supplementary Material .01 of the total par 
value of inter-dealer municipal securities sales that it reports to the Board 
under Rule G-14(b), except as provided in subsection (iii) of this section (d). 
For those inter-dealer transactions reported to the Board by a broker, dealer 
or municipal securities dealer on behalf of another broker, dealer or municipal 
securities dealer, the inter-dealer transaction fee shall be paid by the broker, 
dealer or municipal securities dealer that reported the transaction to the 
Board. Such broker, dealer or municipal securities dealer may then collect the 
inter-dealer transaction fee from the broker, dealer or municipal securities 
dealer on whose behalf the transaction was reported.  

https://www.msrb.org/MSRB-Funding-Policy-1
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(ii) Transaction Fee on Customer Sales. Each broker, dealer and municipal 

securities dealer shall pay to the Board a fee equal to the amount specified in 
the Annual Rate Card as noted in Supplementary Material .01 of the total par 
value of sales to customers that it reports to the Board under Rule G-14(b), 
except as provided in subsection (iii) of this section (d). The customer 
transaction fee shall be paid by the broker, dealer or municipal securities 
dealer that effected the sale to the customer. 

 

(iii) Transactions Not Subject to Transaction Fee. No change. 
 

(iv) Trade Count Fee.  
 

(a) Trade Count Fee on Inter-Dealer Sales. Each broker, dealer and 
municipal securities dealer shall pay to the Board a fee equal to the 
amount specified in the Annual Rate Card as noted in Supplementary 
Material .01 per transaction for each inter-dealer municipal securities sale 
that it reports to the Board under Rule G-14(b). For those inter-dealer 
transactions reported to the Board by a broker, dealer or municipal 
securities dealer on behalf of another broker, dealer or municipal 
securities dealer, the trade count fee shall be paid by the broker, dealer or 
municipal securities dealer that reported the transaction to the Board. 
Such broker, dealer or municipal securities dealer may then collect the 
trade count fee from the broker, dealer or municipal securities dealer on 
whose behalf the transaction was reported. 
 

(b) Trade Count Fee on Customer Sales. Each broker, dealer and municipal 
securities dealer shall pay to the Board a fee equal to the amount 
specified in the Annual Rate Card as noted in Supplementary Material .01 
per transaction for sales to customers that it reports to the Board under 
Rule G-14(b). The trade count fee shall be paid by the broker, dealer or 
municipal securities dealer that effected the sale to the customer. 

 

(e) – (g) No change. 
 
Supplementary Material 
 
.01 Annual Rate Card Fees.  
 
(a) Subject to any applicable temporary credits established in section (c) of this 
supplementary material, the The following rates of assessment shall be effective as of 
October January 1, 2026:2.  
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(i) Underwriting Assessment. The underwriting assessment described in section 
(b) of this rule above shall be .00297% ($0.0297 per $1,000) of the par value.  

 
(ii) Transaction Assessment. The transaction assessment described in 

subsections (d)(i) and (d)(ii) of this rule above shall be .00107% ($0.0107 per 
$1,000) of the par value. 

 
(iii) Trade Count Assessment. The trade count assessment described in 

subsections (d)(iv)(a) and (d)(iv)(b) of this rule above shall be $1.10 per 
transaction. 
 

(b) Any The subsequent amendment of these Annual Rate Card Fees will be 
determined pursuant to through the Board’s annual rate card process as further described 
in the Board’s funding policy. Any such amendment to Rate Card Fees will and be filed with 
submitted to the Securities and Exchange Commission pursuant to the provisions of 
Section 19(b)(1) of the Securities Exchange Act of 1934, as amended. Rate Card Fees in 
effect at the end of any period for which they have been established as set forth in this rule 
shall remain in effect after the lapse of such period until new Rate Card Fees are 
established and become effective. The annual rate card process includes (i) a maximum 
cap on targeted revenue that caps an annual increase in the total targeted revenue for a 
Rate Card Fee at 10% of the highest amount of such targeted revenue in the previous two 
annual rate cards and (ii) a maximum cap on assessment rate increases or decreases 
during the period covered by a particular rate card that caps the maximum change increase 
in the assessment rate for a Rate Card Fee at 15 25% of the immediately preceding 
highest assessment rate effective during such period, without regard to any temporary 
credit provided for such Rate Card Fee. in the previous two annual rate cards. For so long 
as the Board’s funding policy sets forth, in whole or in part, the Board’s rate card process, 
tThe Board’s funding policy and any revisions thereto will be published on the Board’s 
website and may be accessed at msrb.orghttps://www.msrb.org/MSRB-Funding-Policy-1. 
 
(c)  For the period from January 1, 2026 through December 31, 2027, the MSRB shall 
apply a temporary credit of 45% toward the assessments established in section (a) of this 
supplementary material and will bill such assessments, net of the temporary credit, at the 
following rates during this period, with the rates of assessments returning to the full rates 
set forth in section (a) of this supplementary material thereafter:  
 

(i) Net Rate of Underwriting Assessment. The net assessed underwriting 
assessment described in section (a)(i) of this supplementary material shall be 
.00163% ($0.0163 per $1,000) of the par value for this period.  

 
(ii) Net Rate of Transaction Assessment. The net assessed transaction 

assessment described in subsections (a)(ii) of this supplementary material 
shall be .00059% ($0.0059 per $1,000) of the par value for this period. 
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(iii) Net Rate of Trade Count Assessment. The net assessed trade count 
assessment described in subsections (a)(iii) of this supplementary material 
shall be $0.61 per transaction for this period. 

 
.02 Calculation of the Prime Rate for Purposes of an Overdue Balance. No change.  
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