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Rice Financial Outperforms All Other
Co-Managers in $483 Million DART Transaction
On February 4, 2016, Rice
Financial Products Company
served as a co-managing
underwriter on a $482 million
Senior Lien Sales Tax Revenue
Refunding Bond issue for Dallas Area Rapid
Transit (DART). The underwriting syndicate
for the transaction consisted of a leading
bulge bracket firm acting as senior manager, 3
co-senior managers, and 9 co-managers that
were a mix of regional and national firms.
With group net as the highest priority, Rice
Financial generated the most priority orders
of all the co-managers. In fact, Rice’s priority
orders doubled those of the second highest
co-manager, a leading bulge bracket firm.
Rice Financial Products Company is an
investment banking firm founded in 1993.
The firm provides financial solutions to
municipalities and higher education issuers
in underwriting and fixed income brokerage.
In 2015, Rice Financial served as a managing
underwriter on issues totaling $37.6 billion,
earning a 17th place ranking nationally.
Rice Financial acquired Texas-based Apex
Securities in 1998. Over the years, the firm has
provided underwriting services on more than
500 municipal bond transactions in Texas,
totaling $64.2 billion.
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Rice Financial Products Company conducts its bond underwriting, sales and trading business, and municipal advisor services through its broker-dealer
subsidiary, Rice Securities, LLC, Member FINRA/SIPC/MSRB, d/b/a Rice Financial Products Company. MSRB Rule G-17 requires an underwriter
to deal fairly at all times with both the municipal issuers and investors. The underwriter’s primary role is to purchase securities with a view to the
distribution of those securities in an arm’s length transaction. Unlike municipal advisors, an underwriter does not have a federal fiduciary duty to issuers
and is not required to act in the issuer’s best interests without regard to its own or other interests. An underwriter has a duty to purchase securities from
an issuer at a fair and reasonable price but must balance that duty to sell securities to investors at fair and reasonable prices. An underwriter reviews
official statements in accordance with, and as part of, its responsibilities to investors under federal securities laws.
Rice Financial is not acting as, or seeking to act as, your financial advisor or Municipal Advisor (as such term is defined in Section 975(e)) of the DoddFrank Wall Street Reform and Consumer Protection Act and as defined in Section 15B of the Exchange Act of 1934, as amended) and shall not have a
fiduciary duty to you in connection with the matters contemplated by these materials. In connection with any underwriting services contemplated herein,
Rice Financial would serve as a principal in an arm’s length commercial transactional relationship and would not serve as a financial advisor or Municipal
Advisor. You should consult your own financial and other advisors to the extent you deem appropriate. Rice Financial does not provide accounting, tax or
legal advice. Nothing in these materials represents an expressed or implied commitment by Rice Financial to act in any capacity. Any such commitments
to perform services would be set forth by a separate agreement.
For purposes of Section 15B of the Securities Exchange Act of 1934 (Rule 15Ba1 et seq.) (the “Municipal Advisor Rule”) relating to the registration of
municipal advisors, Rice Financial’s– Taxable Fixed Income Group does not provide any advice with respect to the investment of proceeds of municipal
securities or the brokerage of municipal escrow investments. Rice Financial’s – Taxable Fixed Income Group serves as your broker (or agent) and executes
orders solely upon your instruction. It is not our intention to serve as your municipal advisor, but to conduct arm’s-length commercial transactions with you.
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