Request for Action
By
Board of Commissioners

Approval of Engagement of Bond Underwriting Firms
A. SUMMARY OF REQUEST

This Request for Action is for approval of appointment of senior managing and co-managing
bond underwriting firms to serve as syndicate members as related to RIHousing’s single and
multifamily bond offerings for the next three fiscal years.

B. DISCUSSION

RIHousing uses a group of investment bankers to assist in structuring our bond offerings and
leading the sales effort to place its bonds with retail and institutional buyers. RIHousing issued a
Request for Proposals (“RFP”) for such services in November 2024. In order to solicit interest
from a broad group of investment banks, RIHousing advertised its RFP on our investor website
and distributed through our network of partners.

We received written proposals from twenty-five (25) firms wishing to serve as underwriters or
selling group members. Proposals were reviewed and evaluated by a committee, and six (6) firms
were selected as finalists for senior managing underwriters. They were ].P. Morgan Chase & Co.,
Bank of America Securities, Morgan Stanley & Co. LLC, Jefferies LLC, RBC Capital Markets,
LLC, and Barclays Bank PLC. Staff conducted in person interviews with the six (6) firms over the
course of two weeks beginning April 30, 2025. Each of the firms made presentations which were
followed by a question and answer session.

Firms wete evaluated on several factors including industry experience, marketing/sales ability, and
creativity in transactions. Based on a review of the proposals and the in-person interviews, staff
recommends that J.P. Morgan Chase & Co., Morgan Stanley & Co. LLC, RBC Capital Markets,
LLC and Bank of America Securities be selected as senior managers to be used on either or both
single- and multifamily bond transactions, for the next three fiscal years.

Staff also recommends a co-manager pool of fourteen (14) firms to be included in financing
transactions on a rotating or merit basis. Co-managers assist the senior underwriters in the sales
effort. Recommendation for composition of the co-manager pool includes Jefferies LLC, Barclays
Bank PLC, AmeriVet Securities, Raymond James Financial, Samuel A. Ramirez & Co., FHN
Financial Capital Markets, Fidelity Investments, Loop Capital Markets, Janney Montgomery Scott
LLC, Hilltop Securities., Stifel Nicolaus & Co., Blaylock Van, LLC, Seibert Williams Shank & Co.,
LLC, and Oppenheimer & Co.

C. RECOMMENDATION

The attached resolution authorizing the appointment of senior managing underwriters and a co-
manager pool of underwriters as set forth above is recommended for approval.
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D. ATTACHMENTS

A. Resolution of the Board of Commissioners of RIHousing
B. Underwriter Cumulative Scoresheet
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Whereas:

Whereas:

Whereas:

Whereas:

Whereas:

Attachment A

Resolution of the
Board of Commissioners of
Rhode Island Housing and Mortgage Finance Corporation

Rhode Island Housing and Mortgage Finance Corporation’s (“RIHousing”) enabling
act provides it with all of the power to make and execute contracts for the exercise of
the powers and functions provided to it under the act (R.I. Gen. Laws {42-55-5(0));
and

RIHousing seeks to engage bond underwriting firms to assist in structuring bond
offerings and leading the sales effort to place RIHousing bonds with retail and
institutional buyers, and

in keeping with its established procurement policies, RIHousing issued a Request for
Proposals (“RFP”) for firms to provide these services; and

having evaluated all applications based on the published scoring criteria, the selection
committee has determined that J.P. Morgan Chase & Co., Morgan Stanley & Co. LLC,
RBC Capital Markets, LLC., and Bank of America Securities each have the requisite
expertise and experience to serve as Senior Underwriter, and

RIHousing seeks to engage J.P. Morgan Chase & Co., Morgan Stanley & Co. LLC,
RBC Capital Markets, LLC., and Bank of America Securities as Senior Managing
Underwriters.

NOW, THEREFORE, IT IS HEREBY:

Resolved:

Resolved:

Resolved:

That J.P. Morgan Chase & Co., Morgan Stanley & Co. LLC, RBC Capital Markets,
LLC., and Bank of America Securities be appointed Senior Managing Underwriters for
RIHousing for the next three fiscal years.

That Jefferies LL.C, Barclays, AmeriVet Securities, Raymond James Financial, Samuel
A. Ramirez & Co., FHN Financial Capital Markets, Fidelity Investments, Loop Capital
Markets, Janney Montgomery Scott LLLC, Hilltop Securities, Stiefel, Nicolaus & Co.,
Blaylock Van, LLC, Seibert Williams Shank & Co., LLC, and Oppenheimer & Co.
serve as Co-Managing Underwriters for the same period as the Senior Managing
Underwriters.

That the Executive Director, Chief Financial Officer, and Deputy Executive
Director, each acting singly, be authorized (i) to determine the composition of the
underwriting team from the selected Senior and Co-Managing Underwriting Groups
for future financings, and (ii) to add, remove or promote entities as Senior and/or
Co-Managing Underwriters if they deem such action to be in the best interests of
RIHousing.
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Resolved: That the Executive Director, Chief Financial Officer, and Deputy Executive Director,
each acting singly, are hereby authorized and directed to take any and all actions they
deem necessary and appropriate to carry out the foregoing resolutions.
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Attachment B

Underwriter Cumulative Scoresheet

. RiHousing/HFA Creatlye Value Marketing Systems/Tech State La.w |
Firm Fees . inancing . / Des Affirmative References Presentation | Total
Experience Proposition , Resources ,
ldeas Capacity Action
weighting  16% 15% 10% 9% 15% 5% 5% 5% 20% 100%
Morgan Stanley 9.00 8.00 9.67 9.33 9.00 9.17 §.33 9.33 9.00 | 8.9383
Bank of America 9.00 7.67 9.00 8.83 9.00 8.50 8.67 8.50 8.67| 8.6517
JP Morgan 9.67 8.00 9.67 8.83 9.33 9.50 7.67 9.50 9.33 F 9.1083
RBCCM 9.67 7.67 8.67 8.17 8.67 9.25 733 8.83 8.67| 8.6025
Barclays 9.33 733 §.33 8.33 8.67 8.50 8.00 8.67 8§33 8.4017
Jefferies 9.00 7.67 9.00 7.83 8.00 733 7.50 1.67 8.67| 8.2533
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