
For additional information about the application of the MSRB rules to direct purchase transactions or direct purchases generally, please contact any member of Orrick’s Direct Purchase Team:

Sacramento
Jenna Magan
(916) 329-7980
vcmagan@orrick.com 

San Francisco
Roger Davis 
(415) 773-5758
rogerdavis@orrick.com 

Orange County
Don Field
(949) 852-7727
dfield@orrick.com

New York
Alison Radecki
(212) 506-5282
aradecki@orrick.com 

Eileen Heitzler
(212) 506-5235
eheitzler@orrick.com

Pacific Northwest
Susan Barry
(206) 839-4345
susanbarry@orrick.com

Angela Trout
(206) 839-4341
atrout@orrick.com

1 See MSRB Notice 2011-52. 2 See MSRB Notice 2011-37. 3 MSRB Municipal Advisor Rules may apply. 4 Purchaser may want to involve Broker-Dealer a�liate to act as Broker-Dealer in transaction and take responsibility for compliance with 
MSRB Rules. 5 Financial Advisor may want to involve separate Placement Agent in transaction to avoid being characterized as Broker-Dealer and potential violations of Rule G-23.

application of 
MSRB Broker-Dealer Rules to Direct Purchase Transactions

Is there a Security1?

MSRB Rules do NOT 
apply to Transaction

or or

Certain Applicable MSRB Broker-Dealer Rules:

A-13 (Payment of Assessments) 
G-23 (Financial Advisors)

G-3 (Broker-Dealer Qualifications) 
G-32 (Transaction reporting) 

G-14 (Reports on sales)      
G-34 (CUSIP numbers required) 

G-17 (Fair Dealing) 
G-37 (Ban on Political Contributions)

Determine if Purchaser intends to 

Hold Securities No

MSRB Rules 
do NOT apply 
to Purchaser

MSRB Rules 
do NOT apply3

Determine whether FA or other advisor involved in 
transaction is a Broker-Dealer Placement Agent2

Resell Securities

MSRB Rules apply if Purchaser is acting as 

Broker-Dealer4

MSRB Rules apply to 

Broker-Dealer Placement Agent5

Yes

orYes No


