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MSRB PUBLISHES SUMMARY OF RESPONSES TO ITS REQUEST FOR INFORMATION ON ESG PRACTICES IN
THE MUNICIPAL SECURITIES MARKET
Washington, DC – The Municipal Securities Rulemaking Board (MSRB) today published a summary of comments
received on its request for information (RFI) to solicit public input on environmental, social and governance (ESG)
practices in the municipal securities market.
The MSRB issued the RFI in December 2021 to further understanding of how ESG practices are being integrated in
the municipal securities market and to engage in information-gathering to fulfill its statutory mandate to protect
investors, issuers and the public interest. The summary synthesizes the diversity of viewpoints expressed by the 52
commenters according to three broad themes:
The evolving nature of ESG practices in the municipal securities market
Challenges associated with ESG integration in the municipal securities market
Opportunities to improve market transparency through the MSRB’s Electronic Municipal Market Access (EMMA®)
website.
“The MSRB acknowledges and appreciates the robust level of stakeholder engagement from across the municipal
market,” said MSRB CEO Mark Kim. “The 52 commenters provided a broad range of perspectives on ESG that
achieved our goal of advancing our own and the broader market’s understanding of the current challenges and
opportunities presented by two distinct and evolving market trends: disclosure of ESG-related information and the
marketing of municipal securities with ESG designations.”
The MSRB will continue to monitor and engage with the broader market on understanding emerging ESG practices
and their implications for market fairness, efficiency and transparency.
All comment letters are available to read in full on the MSRB’s website here.
Read the summary report.

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
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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.
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