
REQUEST FOR QUALIFICATIONS 

 

INVESTMENT BANKING SERVICES 
 

 

Relating to  
VARIOUS OBLIGATIONS TO BE ISSUED BY 

WISCONSIN CENTER DISTRICT 
Convention Center Expansion 

 

 

 
 

 

 

April 15, 2019 

 
 

DEADLINE FOR ELECTRONIC SUBMITTALS 
NOON ON WEDNESDAY, MAY 1, 2019 



1 
 

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 
Prior Notification 

 
Robert W. Baird & Co. Inc. is serving as municipal advisor to the Wisconsin Center 
District. Firms that intend to respond to this Request for Qualifications should 
immediately send their firm name and contact information (name, e-mail address, 
telephone number) to: 
 

jmehan@rwbaird.com 
 
While not required, providing this information allows distribution of additional 
information, if needed, to potential respondents. 
 
Submittal Requirements 

The deadline for receipt of Electronic Submittals in PDF format is Noon (CT) on 
Wednesday, May 1, 2019.  Electronic submittals must be received by this time at 
the above E-Mail address. 

In addition, ten paper copies (nine bound and one unbound suitable for 
photocopying) should be received at the following address by the business day 
immediately following the electronic submittal:   

John Mehan, Managing Director 
Robert W. Baird & Co. Inc. 

777 E. Wisconsin Ave., 25th Floor 
Milwaukee, WI  53202 

(414) 765-3827 
 

Receipt of the electronic submittal by Noon (CT) on Wednesday, May 1, 2019 
constitutes meeting the deadline under this Request for Qualifications.  
+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++ 

SECTION I 
INTRODUCTION AND SUMMARY 

The Wisconsin Center District (District) seeks to review the qualifications of 
firms interested in providing investment banking services to the District and 
underwriting services, placement agent services, or dealer services for obligations 
expected to be issued by the District as outlined within this Request for 
Qualifications (RFQ).   

The investment banking services, working in conjunction with the municipal 
advisor and other engaged parties, relate to the development and construction of 
an expansion to the convention center of the District in Milwaukee, Wisconsin 
and include assisting with the development of a financing plan which provides 
the maximum amount of proceeds for the project (plus amounts for other 
allowable purposes).   

A. REQUESTING AGENCY.  The District is issuing this RFQ and Robert 
W. Baird & Co. Inc. (Baird), their municipal advisor, is the sole point of 
contact during the RFQ and review process.  
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Every firm that submits a response to this RFQ will have its qualifications 
reviewed in an open, objective, thorough, and independent process. The 
District encourages all firms, including minority-owned, women-owned, 
and disabled veteran-owned firms, to take advantage of this open 
opportunity and to submit responses to this RFQ.   

The District will establish a committee to review qualifications submitted 
pursuant to this RFQ and this committee is expected to provide a 
recommendation to the District Board of Directors.   

B. BACKGROUND.  The District was created in 1994 and has previously 
issued various obligations and refunding obligations related to an 
exposition center and other facilities, including most recently a sports and 
entertainment arena and facilities.  Exhibit A of this RFQ includes a copy 
of the General Resolution dated December 20, 1995, as amended and 
supplemental from time to time (General Resolution), pursuant to which 
these prior obligations were issued.  Other information about the District, 
its finances, and its outstanding obligations can be obtained from the 
Municipal Securities Rulemaking Board through its Electronic Municipal 
Market Access (EMMA) system.  More specifically, the Official Statements 
for the District’s obligations issued in 2016 for the sports and 
entertainment arena and facilities include sections addressing “Pledge of 
Tax Revenue and the Trust Estate”, “Security for the Senior Bonds”, 
“Security for the Junior Bonds”, and “Issuance of Additional Bonds”.  

The District is currently authorized to impose the following taxes; basic 
room tax, additional room tax, local food and beverage tax, and local car 
rental tax.  These taxes are currently pledged to the outstanding 
obligations of the District, and, subject to additional bonds test(s) of the 
General Resolution, as amended, would be pledged to obligations issued 
for the convention center expansion.   

 

 

 

 

 

 

 
 

 

Although the General Resolution allows the District to utilize restricted 
and unrestricted revenues to pay for debt service on the District’s 
obligations, the District’s intent is to utilize only restricted revenues for 

*Increased from 2.00% on January 1, 2011 
**Increased from 0.25% on July 1, 2010 
***If State of Wisconsin fulfills the Moral Obligation on Series 1999A 
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debt service with unrestricted revenues utilized for operations.  As such, 
proposers should assume that only restricted revenues are available for 
the plan of finance.   

Exhibit B of this RFQ includes a copy of the current draft HVS study that 
provides historical tax revenues and future tax projections. 

The District intends to complete this financing for construction to begin 
third quarter 2020.  Other details and timelines are under development 
and any additional detail that may become available and is material to 
responses to this RFQ will be shared with all firms providing notification of 
their intention to submit a response to the RFQ.  

C. BOND COUNSEL, LEGAL OPINIONS, AND LEGAL QUESTIONS.  The 
customary legal opinions with respect to State law, federal tax law, and the 
legality of any transaction will be rendered by the respective bond 
counsel(s).  Any legal questions that arise from preparation of a response 
to this RFQ should NOT be forwarded to or discussed directly with bond 
counsel; rather, they should be addressed pursuant to Section I.D. below. 

D.  CLARIFICATION OF SPECIFICATIONS.  If additional information is 
necessary to interpret the requirements of this RFQ, please direct 
questions by Noon (Central Time) on Wednesday, April 24, 2019 to John 
Mehan of Baird at the e-mail address on the first page of this RFQ.  
Additional information that is material will be shared with all firms 
providing notification of their intention to submit a response to the RFQ. 

SECTION II 
CONDITIONS FOR SUBMITTING RESPONSES 

As a condition of submitting a response pursuant to this RFQ, the following 
conditions are understood.  The District reserves the right to waive any 
informality or irregularity in any submittal or any condition of the RFQ.  

A. PREPARATION.  The detailed requirements stated in Section III of 
this RFQ are mandatory. Failure by a respondent to respond to a specific 
requirement may result in delays with review of the submission, or the 
submitted qualifications being removed from further review.  JOINT 
RESPONSES WILL NOT BE ACCEPTED. 

• ALL RESPONSES MUST respond to the questions in Section III.A. 
• Responses for Senior Manager must respond to questions in 

Section III.B. 
• Responses for Co-Manager must respond to questions in Section 

III.C.  
Firms may submit responses for all or any of the above options; however, 
all responses for the position of Senior Manager will automatically be 
considered for the position of Co-Manager unless specifically requested 
otherwise. 
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Please limit responses to this RFQ for Senior Manager to 20 pages and 
responses for Co-Manager to five (5) pages.  Pages must include a 
minimum of one-inch margins and a font size no smaller than the 
equivalent of Times New Roman 11 point with normal line and width 
spacing.  A brief cover letter (two page maximum) will be appreciated and 
is not subject to the page limitations. 

B. SUBMITTAL.  The deadline and other submittal requirements are 
detailed at the top of the first page of this RFQ.   

C. INCURRING COSTS.  The District nor Baird are liable for any cost 
incurred by respondents in replying to this RFQ. 

D. PROPRIETARY INFORMATION.  Any restrictions on the use of data 
contained within a response must be clearly stated in the response itself.  
Proprietary information submitted in response to this RFQ will be handled 
in accordance with applicable State of Wisconsin open records law. 

E. ORAL INTERVIEWS.  Responses should be complete on their face.  
The District reserves the right to schedule and conduct an oral interview 
with any or all of the respondents to this RFQ.  

F.  ADDITIONAL INFORMATION.  The District reserves the right to 
request additional information and qualifications.  In addition, the District 
reserves the right to consider other information that is publicly available 
and other information available to the District, but not included in 
responses to this RFQ.  As needed, and likely before the financing related 
to the start of construction in the third quarter of 2020, the District 
reserves the right to request updated qualifications of firms that met the 
initial submittal deadline. 

SECTION III 
RESPONSE CONTENT 

A. ITEMS REQUIRED FOR ALL RESPONSES 

1. a. Provide the name and address of the firm.  Provide the location 
of the office(s), if other than the primary address of the firm, at 
which the services will be performed.  If the office is not located 
within the State of Wisconsin, identify the physical location of 
other offices that your firm may have in the State. 

 b. Please indicate if the firm is certified, and by whom, as a 
minority or disabled veteran-owned firm or certified as a women-
owned firm.  

2. a.  Provide the name, telephone number, cell number, and E-mail 
address of the individual(s) responsible for (a) submitting the 
response who may be contacted in the event of questions or 
notification, and (b) overseeing the firm’s involvement in any 
transaction. 
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b.  Provide the name, telephone number, cell number, and E-mail 
address of other individual(s) that would be involved with 
providing the services outlined in this RFQ, and identify the roles 
and functions that such individual(s) would responsible for. 

c.  Include a summary of the relevant experience of all 
individual(s) listed above and include resume(s) as an appendix to 
your response (resumes not subject to page limits). 

3. Provide the most recent financial information for your firm that 
shows, at a minimum, (i) total capital, (ii) excess net capital 
(uncommitted) as of your firm’s most current reporting date, and 
(iii) excess net capital committed/allocated to support public 
finance in each calendar year since January 1, 2016.  In addition, 
please also provide the average daily balance of (i) all municipal 
bonds, and (ii) municipal bonds of Wisconsin issuers, that are 
held by your firm in support of the secondary market. 
 

4. Summarize your firm’s Wisconsin underwriting activity (both 
negotiated and competitive) for calendar years 2016, 2017, and 
2018.  This includes activity for the State, State Authorities, other 
issuers/districts created by Wisconsin Statutes (such as the 
District), and Wisconsin local government issuers.  For each issue 
listed, show the following (this level of detail not subject to the 
respective page limits): 

• Name, dated date, and par amount of the issue 
• Negotiated or competitive sale 
• Role your firm played in the transaction (Book Running 

Senior Manager, Senior Manager, Co-Manager, etc.) 
• If book running, the amount of underwriting liability and the 

amount of securities sold by your firm at the initial offering 
price 

5. CERTIFICATION OF NO CONFLICTING RELATIONSHIP (Not 
subject to page limits).  The firm shall certify in writing that no 
relationship exists between the firm and District that interferes 
with fair competition or is a conflict of interest, and no relationship 
exists between the firm and another person or organization that 
constitutes a conflict of interest with respect to a District contract.  
The statement should further certify that the firm will promptly 
provide notice to the District when the firm learns of any conflict 
of interest that may arise in the future. 

6. STATEMENT REGARDING CHARGES, LITIGATION, AND 
CRIMINAL ACTIONS (Not subject to page limits). Provide a 
statement as to any fraud, related charges, or pertinent civil 
litigation that has been made against the public finance business 
of your firm since January 1, 2016; such statement should also 
discuss any settlement of those matters, any sanctions resulting 
from such settlement, and the status of any open investigations 
related to the charges or litigation. 
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7. STATEMENT REGARDING ENFORCEMENT ACTIONS (Not subject 
to page limits).  Provide a statement on the status of any pending 
or resolved actions under federal law or regulations or by any 
state against your firm or registered principals of the firm (relating 
to the business of your firm) since January 1, 2016. 

8. STATEMENT REGARDING POLITICAL CONTRIBUTIONS (Not 
subject to page limits).  Provide a statement that neither your firm 
nor any person or entity associated with your firm (and covered by 
Municipal Securities Rulemaking Board Rule G-37) has made any 
contribution since January 1, 2016, directly or indirectly, to an 
official of the District.  This statement must further describe your 
firm’s compliance with MSRB Rule G-37.  
 

B. ITEMS REQUIRED FOR SENIOR MANAGER RESPONSES 

1. Statement of interest in serving as Senior Manager.  

2. Starting January 1, 2016, summarize the experience and 
qualifications of your firm and the above individuals in serving as 
investment banker/underwriter in the public financing of 
convention center/facilities or other related facilities over $100 
million. 

a. Provide a case study in which your firm served as investment 
banker/underwriter for a recent project and financing that is 
analogous to the convention center/facilities or credit(s) 
described within this RFQ. 

b. Based on your firm’s experience with the public financing of 
convention center/facilities or other related facilities, please 
identify and discuss the most critical ‘challenges’ that the 
District is likely to encounter prior to successful completion of 
the project and financing. 

3. Using the information contained in this RFQ combined with 
provisions of the District’s General Resolution, as amended, and 
other publicly available information about the District, please 
present a financing plan that provides for the maximum amount 
of proceeds for the project (plus other allowable amounts) with a 
debt amortization of not to exceed a maximum of 40 years.  This 
financing plan may include a mix of obligations secured be 
specific revenue sources, a mix of public offering, private 
placement, or other bank loans/products, and a mix of fixed-rate 
obligations and variable-rate products.  

a.  Please discuss how this proposed financing plan is the best 
alternative to the District in terms of interest and other 
financing costs. 

b. Please identify all assumptions and discuss all risks that the 
District will assume in following this proposed financing plan. 
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c. Please outline and discuss the federal tax law determinations 
that you assumed in completing this proposed financing plan. 

d. Please describe your recommended approach on bond rating(s) 
and if multiple providers should be considered. 

e. Please discuss the value of bond insurance. 

f. Please discuss the value a State of Wisconsin Moral Obligation 
would provide. 

g. Please discuss the debt service coverage the District should 
consider using restricted revenues only.  

h.  Please identify additional revenue sources the District should 
consider. 

4. With respect to the proposed financing plan prepared in response 
to the prior question, please outline a marketing plan that will be 
needed to successfully market the securities that will be publicly 
offered. 

5.  While both restricted revenues and unrestricted revenues are 
available to pay debt service on the District’s obligations, as stated 
within the RFQ the intent is to use only restricted revenues for 
such purpose.  As identified in the attached draft HVS report, debt 
service payments exceed restricted revenue in (bond/FY) years 
2020 – 2027.  Are there bond restructuring or other options 
available to address this situation? 

6. Describe how your firm is organized to best facilitate coordination 
of all work elements that will be needed to complete the tasks 
outlined in this RFQ. 

7. Please provide the names and contact information for three 
references of public entities that your firm has worked with during 
the past three years on a similar project and financing.  At least 
one of the three references must be a public/municipal issuer 
similar to the District’s role for the pending project and financing. 

C. ITEMS REQUIRED FOR CO-MANAGER RESPONSES  

1. Statement of interest in serving as Co-Manager.  

2. Describe the qualifications of your firm as they relate to serving as 
a Co-Manager in a negotiated sale.  In addition, please highlight 
an instance in which your firm, serving as Co-Manager in a 
transaction, added value and benefit to the issuer and the 
transaction. 
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3. Please discuss marketing efforts that may be needed to ensure the 
best pricing of publicly offered obligations as contemplated in this 
RFQ. 

SECTION IV 
GENERAL CONDITIONS OF NEGOTIATED SALE 

A. SENIOR MANAGING UNDERWRITERS/SYNIDCATES.  The District 
may designate more than one Senior Manager for the underwriting 
syndicate selected.  If multiple series of obligations are issued at the same 
time, it is likely the same Senior Manager(s) will be designated for all 
series, but the District reserves the right to designate different book-
running Senior Managers for different combinations of series issued.  As 
part of designating the underwriting syndicate, the District will also 
appoint Co-Managers and any selling group members.  

B. RESPONSIBILITIES.  The appointed Senior Manager(s) of the 
syndicate are expected to actively participate in and lend expertise to the 
financial structure of the bond issue(s) and supporting resolutions.  Co-
Managers are expected to actively participate in and lend expertise in the 
distribution and marketing of the bond issue(s). 

C. UNDERWRITERS’ COUNSEL.  The necessity for underwriter’s counsel, 
the choice of underwriters’ counsel, and the fees to be paid to 
underwriters’ counsel in a negotiated sale is the determination of the 
Senior Manager(s).  However, the District requests that it be consulted 
about the choice of underwriters’ counsel.  Qualified minority-owned and 
disabled veteran-owned firms should also be considered when selecting 
underwriters’ counsel.  Selection of underwriters’ counsel will not be 
considered in the review of qualifications.  In the event that two or more 
Senior Managers are selected for different components or series of the 
overall financing, it is expected that the Senior Managers will agree on a 
single firm to serve as underwriter's counsel for all financings. 

At this time, it is expected that the Senior Manager(s) and underwriter's 
counsel will be responsible for the preparation of the Preliminary and Final 
Official Statements, as well as providing the disclosure certifications and 
Blue Sky opinions.  It should be expected that Bond Counsel's opinion on 
the Official Statement will be limited to the descriptions of the bonds and 
financing documents. 

D. SPREAD.  The questions within this RFQ do not require respondents to 
specifically provide the underwriter’s discount/spread for an issuance of 
securities; however, the questions within this RFQ may require 
respondents to include an assumed spread for securities sold at 
negotiated sale.  If an assumed spread is provided in the response, it will 
not be considered in the review of qualifications.  As part of a negotiated 
sale, the District will negotiate all components of underwriter’s spread. 

E. NOT A CONTRACT.  It is the expectation that the District and its 
advisors will enter into negotiations with the selected firm(s) aimed at 
selling obligations to the underwriter(s).  Nothing in this RFQ, the 
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responses, or the District’s acceptance of qualification and designation of 
firm shall obligate the District to complete negotiations with the selected 
firm(s).  The District will have the right to end negotiations and/or 
designate other underwriters at any time up to approval and execution of a 
Bond Purchase Agreement between the District and the underwriter(s), at 
which time the terms of the Bond Purchase Agreement will prevail for the 
transaction.  
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SECTION V 
REVIEW CRITERIA 

All responses received pursuant to this RFQ will be reviewed by a committee on 
behalf of the Wisconsin Center District.  The review of responses and the 
determination of firm(s) best qualified to provide the services outlined within this 
RFQ will reflect the following criteria.   

• Experience With Similar Projects and Financings; Qualifications of 
Firm and Assigned Individuals 

• Technical and Quantitative Abilities, including Concepts and Ideas 
Relating to the Proposed Financing Plan 

• Financial Capacity 
• Distribution Strength 
• Ability to Meet Schedules/Due Diligence/Reference Checks 
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EXHIBIT A 
General Resolution, As Amended 
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EXHIBIT B 
DRAFT HVS Study 
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