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Rice Financial Earns Top-20 Underwriter
Ranking for Sixth Consecutive Year

Rice Financial Products Company ended 2015 on 
a high note, earning a 17th place ranking among 
municipal bond underwriters from Thomson 
Reuters.*  The firm served as an underwriter in 
200 municipal bond transactions in 2015 totaling 
more than $37.4 billion.  This volume represents 
an average issue size of $186.9 million and 
participation in approximately 10% of overall 
bond issuance in the United States for the year. 

Last year’s performance is in keeping with a 
pattern of growth for the firm.  Rice Financial first 
broke into the Top 20 in 2010 at #19 and  has been 
steadily climbing up the charts ever since, first 
reaching the #17 slot in 2014 and maintaining that 
ranking, and 10% market share, through 2015.

Among its 26 minority- and women-owned peers, 
Rice Financial ranked #4 for total volume, and by 
a wide margin.  The firm participated in nearly $5 
billion more par amount than the #5 ranked firm.

“2015 was an exciting year for us,” CEO Don 
Rice said.  “We came out of the gate in January 
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serving as joint-book senior manager on a hugely 
successful $1 billion transaction for the New York 
State Dormitory Authority.  We then broke into 
the California higher education market with a sole 
managed transaction for West Hills Community 
College District, followed by two joint-book 
senior managed transactions for Charleston, 
South Carolina.  In addition to all that, we were 
a co-senior manager on more than $1.6 billion in 
bonds for Miami-Dade County.  And we added 
eight professionals to our ranks last year in four 
of our key markets: California, Illinois, New York, 
Ohio and Texas.”

Rice Financial ushered in 2016 with another 
sole managed higher education transaction, for 
Kern Community College District in California, 
building on an already well established reputation 
for assisting colleges and universities with their 
financing needs.  Since 2009, Rice Capital Access 
Program, LLC, has facilitated $1.1 billion in direct 
loans for 37 public and private higher education 
institutions on behalf of the U.S. Department of 
Education. 

*Source: Thomson Reuters SDC Platinum, full credit to each manager, ranking based on dollar volume.
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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 Dodd-
Frank 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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