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1 Municipal Securities Rulemaking Board 

Agenda 

ITEM TOPIC 

I. MSRB Rule G-34  

Overview of Requirements to Submit New 

Issue Information to DTCC’s NIIDS Service 

II. MSRB Rule G-32  

Overview of Requirements to Submit New 

Issue Information to MSRB’s EMMA Dataport 

on Form G-32 

III. Form G-32 Demonstration 
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MSRB Rules Require Underwriters to 

Use DTCC’s NIIDS Service 

 

• The New Issue Information Dissemination Service (NIIDS) is an 

electronic system, run by the Depository Trust & Clearing Corporation 

(DTCC), through which underwriters submit new issue information 

and any follow-up adjusted information to DTCC. 

 

• This system is then used to send data to information vendors, dealers 

and other market participants so they can confirm, clear and report 

trades. 
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MSRB Rules Require Underwriters to 

Use DTCC’s NIIDS Service 

• Rule G-34 (a)(ii)(C) is designed to facilitate timely and accurate 

new issue trade reporting by: 

 

– Addressing difficulties dealers have in obtaining descriptive 

information about new issues of municipal securities; and 

 

– Ensuring that the Time of Formal Award and Time of First 

Execution are disseminated to all dealers with pending trades in 

the new issue. 

 

• Requirement became effective September 30, 2008 
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MSRB Rule G-34 New Issue 

Requirements:  NIIDS Data Submission 

• Underwriters must submit to NIIDS comprehensive descriptive 

information about a new issue within set timeframes; they must 

also set and announce through NIIDS a Time of First Execution 
 

• Current Rule G-34 Requirements 

– Exception for new issues for short term securities such as variable rate 

demand obligations, auction rate securities and other new issues with 

effective maturities of less than nine months 
 

• Revised Rule G-34 Requirements (effective May 6, 2013) 

– Removes exception for short-term instruments except commercial paper; 

therefore underwriters of new issues including variable rate demand 

obligations, auction rate securities and notes maturing in less than nine 

months must make submissions to NIIDS under the requirements of Rule 

G-34 
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MSRB Rule G-34 New Issue 

Requirements:  NIIDS Data Dissemination 

• Current Requirements 

– Underwriters  must disseminate information about a new issue through 

NIIDS no later than two hours after the Time of Formal Award, including: 

• Data necessary for “Trade Eligibility” 

• Time of Formal Award 

• Time of First Execution 

 

– Time of Formal Award Definition 

• Negotiated Issues – the later of the time the contract to purchase the 

securities is executed or the time the issuer notifies the underwriter of 

its execution of the agreement 

• Competitive Deals – the later of the time the issuer formally awards 

the issue or the time the issuer notifies the underwriter of the award 

• Revised Rule G-34 Requirements (effective May 6, 2013) 

– Clarifies that the two hours must be “Business Hours” 

 
 



6 Municipal Securities Rulemaking Board 

MSRB Rule G-34 New Issue 

Requirements:  Advance Notification 

• Current Requirement - Time of First Execution must be at least 

two hours later than the time all information has been submitted 

to and disseminated from NIIDS; only the hours of 9:00 AM to 

5:00 PM Eastern Time on business days count  
 

– Time of First Execution 

• Anticipated time for first trade executions in a new issue by the underwriter 
 

• Revised Rule G-34 Requirements (effective May 6, 2013) 

– Exception to the required two hour advance notification requirement for: 

• Variable rate instruments for which transactions occurring on the first 

day of trading are expected to settle on a same-day or next-day basis 

• Any NIIDS submission where the set Time of First Execution will be on 

the following business day 



7 Municipal Securities Rulemaking Board 

MSRB Rule G-34 Timeline Illustration 

9:00 AM 

1:00 PM 

Time of Formal 

Award 

5:00 PM 

Earliest Time of First 

Execution (in the 

normal course) 3:00 PM 

NIIDS “Trade Eligibility” 

5:00 PM 

NIIDS Data Submission 

(2 hour maximum) 

Notification Period 

(2 hour minimum) 

*The above diagrams assume the timelines are taking place on RTRS Business Days 
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MSRB Rule G-34 Timeline Illustration: 

Overnight Notification Period Exception 

NIIDS Data Submission 

(2 hour maximum) 

Notification Period 

9:00 AM 
5:00 PM 9:00 AM 

the following RTRS 

Business Day 

2:00 PM 

Time of Formal Award 
4:00 PM 

NIIDS “Trade Eligibility” 

9:00 AM 

Earliest Time of First 

Execution (under the 

G-34 Exception for 

next day Time of 

First Execution) 

*The above diagrams assume the timelines are taking place on RTRS Business Days 
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MSRB Rule G-34 Timeline Illustration:  

Short-term Securities Exception 

9:00 AM 

1:00 PM 

Time of Formal 

Award 

Time of First 

Execution may be 

any time after 

information 

submitted to NIIDS 

3:00 PM 

NIIDS  

“Trade Eligibility” 

5:00 PM 

NIIDS Data Submission 

(2 hour maximum) 

Notification Period 

 

*The above diagram assumes the timeline is taking place on an RTRS Business Day 
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MSRB Rule G-34 Timeline: Time of 

Formal Award Known in Advance 

9:00 AM 

11:00 AM 

NIIDS “Trade 

Eligibility” 

5:00 PM 

NIIDS Data Submission Notification Period 

(2 hour minimum) 

*The above diagram assumes the timeline is taking place on an RTRS Business Day 

Earliest Time of First 

Execution (in the normal 

course) 

1:00 PM 

1:00 PM 

Time of Formal 

Award 



11 Municipal Securities Rulemaking Board 

MSRB Rule G-32 Overview 

• Rule G-32 requires underwriters to submit to MSRB’s EMMA 

system: 

– Limited security descriptive information specified on electronic Form G-32 

– Primary market disclosure documents, such as the official statement 

 

• Beginning May 6, 2013 enhancements to electronic Form G-32 

will promote efficiency in the process by which underwriters 

submit data to EMMA and improve public transparency by: 

– Pre-populating data that is submitted to and disseminated from DTCC’s 

NIIDS service; 

– Adding time of formal award and time of first execution to EMMA; and 

– Permitting input of both initial offering price and yield on Form G-32 for 

display on EMMA website. 
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MSRB Rule G-32 Submission Changes:  

NIIDS-Eligible Primary Offerings 

 

• Form G-32 will be pre-populated with data submitted to and 

disseminated from NIIDS by underwriters under Rule G-34 

 

• Any corrections to NIIDS data must be made through NIIDS so 

that all market participants receive corrected data 

 

– Exception:  if data to be corrected is no longer editable on NIIDS, then 

correction must be made through EMMA 
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MSRB Rule G-32 Submission Changes:  

NIIDS-Eligible Primary Offerings 

• Exceptions: 

 

– Data elements unique to Form G-32: 

• Underwriting spread (if not included in the official statement) 

• The existence of a continuing disclosure undertaking 

• The timing for issuer submission of annual financial information 

 

– Underwriters must confirm the specific securities and par amounts 

underwritten, taking special note of: 

• Security lists when multiple underwriters are involved 

• Par amounts on capital appreciation bonds and zero coupon securities 

 

 



14 Municipal Securities Rulemaking Board 

MSRB Rule G-32 Amendments:  

Primary Offerings Ineligible for NIIDS 

• For primary offerings ineligible for NIIDS or primary 

offerings exempt from submission requirements under 

Rule G-34, underwriters must continue to submit Form G-

32 information to EMMA on or prior to the date of first 

execution  

 

 

 



Demonstration of Enhancements to Electronic Form G-32  

Effective May 6, 2013 
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CUSIP-9 New Issue – No Change 

CONFIDENTIAL – NOT FOR DISTRIBUTION Municipal Securities Rulemaking Board  16 



CUSIP-9 Based New Issue: No Change 

CONFIDENTIAL – NOT FOR DISTRIBUTION            Municipal Securities Rulemaking Board  17 



  

Addition of Formal Award and First 

Execution Dates/Times 

CONFIDENTIAL – NOT FOR DISTRIBUTION Municipal Securities Rulemaking Board  18 



Separation of Initial Offering Price/Yield 

and Addition of NIIDS Security Status 

CONFIDENTIAL – NOT FOR DISTRIBUTION             Municipal Securities Rulemaking Board  19 



Warning That Changes to NIIDS Data 

Must be Made Through NIIDS 

CONFIDENTIAL – NOT FOR DISTRIBUTION Municipal Securities Rulemaking Board  20 



Capability to Refresh Form G-32 with 

NIIDS Data and Highlighting of Changes 

CONFIDENTIAL – NOT FOR DISTRIBUTION Municipal Securities Rulemaking Board  21 



 

Submission Preview Includes Additional 

Data from Form G-32 

CONFIDENTIAL – NOT FOR DISTRIBUTION Municipal Securities Rulemaking Board  22 



EMMA Website Security Details Display 

CONFIDENTIAL – NOT FOR DISTRIBUTION Municipal Securities Rulemaking Board  23 



EMMA Website Issue Details Display 

CONFIDENTIAL – NOT FOR DISTRIBUTION Municipal Securities Rulemaking Board  24 



EMMA Website Recent New Issues 

Display 

CONFIDENTIAL – NOT FOR DISTRIBUTION Municipal Securities Rulemaking Board  25 
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Questions 
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MSRB Contact Information 

 

Municipal Securities Rulemaking Board 

1900 Duke Street, Suite 600 

Alexandria, VA 22314 

 

Phone: 703-797-6600 

 

http://msrb.org 
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