
 

 

1515 S. Capital of Texas Hwy., Suite 206, Austin, Texas 78746 

MSRB Rule G-10 Annual Requirement 
 

A. MANDATORY DISCLOSURES: 

Live Oak Public Finance, LLC (“Live Oak” or “Advisor”) agrees to provide to the District 

disclosures required by Municipal Securities Rulemaking Board ("MSRB") Rule G-42 and 

Rule G-10 (the "Disclosures"), which are set forth below. Advisor agrees to promptly amend 

or supplement the Disclosures to reflect any material changes or additions, which shall be 

delivered to the District and incorporated by reference as of the date thereof into this Agreement 

to the same extent as if set forth herein. 

 

1. Disclosures of Conflict of Interest. Advisor makes the following disclosures with respect 

to material conflicts of interest in connection with its Agreement with the District, together 

with explanations of how Advisor addresses or intends to manage or mitigate each conflict. 

To that end, with respect to all of the conflicts disclosed below, Advisor mitigates such 

conflicts through its adherence to its fiduciary duty to the District, which includes a duty 

of loyalty to the District in performing all municipal advisory activities for the District. 

This duty of loyalty obligates Advisor to deal honestly and with the utmost good faith with 

the District and to act in the District's best interests without regard to Advisor's financial 

or other interests. The disclosures below describe, as applicable, any additional mitigations 

that may be relevant with respect to any specific conflict disclosed below. 

 

a) Compensation-Based Conflicts. The financial advisory fees due under   

Advisor's agreement with the District are contingent upon the completion of the 

financing for which Advisor is providing municipal advisory services and may be 

based on metrics such as the size of the financing. While this form of compensation 

is customary in the municipal securities market, this may present a conflict because 

it could create an incentive for Advisor to advise the District to complete a 

financing or to increase the size of a financing. This conflict of interest is mitigated 

by our fiduciary obligation to the District as described above. 

 

b) Related Disclosure Relevant to the District. Advisor may have made 

contributions to bond referendum campaigns or provided in-kind election-related 

assistance to bond referendum campaigns and the campaigns resulted in voter 

authorization for an issue under Advisor's agreement with the District. Similarly, 

Advisor may have made contributions to charitable organizations at the request of 

personnel of the District. The District may wish to consider any impact such 

circumstances may have on how it conducts its activities with Advisor under its 

Agreement. 

 

c) Other Municipal Advisor Relationships. Advisor serves as municipal advisor 

to other municipal advisory clients and, in such cases, owes a regulatory duty to 

such other clients just as it does to the District under its agreement. These other 

clients may, from time to time and depending on the specific circumstances, have 



 

competing interests, such as accessing the new issue market with the most 

advantageous timing and with limited competition at the time of the offering. In 

acting in the interests of its various clients, Advisor could potentially face a conflict 

of interest arising from these competing client interests. 

 

d) Regulatory Counsel:  Advisor’s general regulatory counsel, Norton Rose 

Fulbright US LLP, may act as bond or disclosure counsel with respect to the 

District’s financings.  Regulatory counsel does not provide advice to Advisor with 

respect to specific transactions including with respect to Advisor’s satisfaction of 

its fiduciary duty with respect to specific transactions. 

 

 

2. Disclosures Regarding Legal Events, Disciplinary History and Client Education and 

Protection. MSRB Rule G-42 requires that municipal advisors provide to its clients certain 

disclosures of legal or disciplinary events material to the clients' evaluation of the 

municipal advisor or the integrity of the municipal advisor's management or personnel. 

Additionally, MSRB Rule G- 10 requires that municipal advisors provide to its clients 

certain disclosures of education and protection information. Accordingly, Advisor sets out 

below required disclosures and related information in connection with such disclosures. 

 

a) Registration. Advisor is registered with the US Securities and Exchange 

Commission and the MSRB. The website for the MSRB is www.msrb.org. 

 

b) Client Brochure. A municipal advisory client brochure is available to you on the 

MSRB website that describes the protections that may be provided by the MSRB 

rules and how to file a complaint with an appropriate regulatory authority. 

 

c) Material Legal or Disciplinary Events. Advisor has no legal or disciplinary 

events to disclose and therefore there are no legal or disciplinary events that are 

material to the District's evaluation of Advisor or the integrity of Advisor's 

management or advisory personnel disclosed, or that should be disclosed, on any 

Form MA or Form MA-I filed with the SEC. 

 

d) Most Recent Change in Legal or Disciplinary Event Disclosure. As required 

by the SEC, Advisor regularly updates its Forms MA and MA-I with information 

pertinent to the firm.  

 

e) How to Access Form MA and Form MA-I Filings. Advisor's most recent Form 

MA and each most recent Form MA-I filed with the SEC are located on the SEC's 

EDGAR system by searching for "Live Oak Public Finance" at: 

https://www.sec.gov/edgar/searchedgar/companysearch.html 
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