
From: Lela Folse
To: Billy Nungesser (bnungesser@crt.la.gov); Cameron Henry; Eric LeFleur ; James Morris ; Jay Dardenne

(Jay.Dardenne@la.gov); Jean-Paul J. Morrell; Jeff Landry (LandryJ@ag.state.la.us); John A. Alario, Jr.; John
Schroder; John Smith; Kyle Ardoin ; Matthew Block (Matthew.Block@la.gov); Neil C. Abramson; Taylor F. Barras;
miquezb@legis.la.gov; huvalm@legis.la.gov; devillierp@legis.la.gov

Cc: Alison Pryor (pryora@legis.la.gov); Amie Buriege; Beth Morton; Brenda Ellington (ellingtonb@legis.la.gov); Cassie
Berthelot; Desie Thymes Mack; Elizabeth "Liz" Murrill (murrille@ag.state.la.us); Fay Ayers
(fay.ayers@sos.la.gov); Gay Smith; Jasmine Tricou; Jessica Young Miller; John C. Morris
(morrisj@ag.louisiana.gov); Kim Dodd (doddk@legis.la.gov); Linda Hopkins (hopkinsl@legis.la.gov); Linda
Nugent; Mancuso, Cindy; Martha Hess, Esq. ; Merietta Norton; Michelle Johnson; Patrick Goldsmith; Penny
Bouquet; Richard Hartley (rhartley@crt.la.gov); Rick McGimsey (rick.mcgimsey@la.gov); Sarah Mulé
(Mules@ag.state.la.us); Sarah Mulhearn; Sherry G. Lassere (Sherry.Lassere@la.gov); Sherry Phillips-Hymel
(hymels@legis.la.gov); Simpson, Shannon; Stephanie Robin (robins@legis.la.gov); Sue Israel ; Thomas Enright;
Tina Vanichchagorn (Tina.Vanichchagorn@la.gov); Nancy Keaton; John Carpenter (Carpenterj@legis.la.gov);
Tyra Guthrie

Subject: RE: 8/16/18 SBC Agenda Item 51 - Responses Received from the GARVEE Underwriting SFO Dated 7/19/18
Date: Wednesday, August 15, 2018 9:02:01 AM
Attachments: 08-14-18 AG Landry Letter to Treasurer Schroder.pdf
Importance: High

Attached you will find an additional letter related to Item 51. 
 
All the documentation related to Item 51 will be printed and handed out during tomorrow’s
meeting.
 
Lela
 

From: Lela Folse 
Sent: Monday, August 13, 2018 4:56 PM
To: Billy Nungesser (bnungesser@crt.la.gov) <bnungesser@crt.la.gov>; Cameron Henry
<henryc@legis.la.gov>; Eric LeFleur <lafleure@legis.la.gov>; James Morris <larep001@legis.la.gov>;
Jay Dardenne (Jay.Dardenne@la.gov) <Jay.Dardenne@la.gov>; Jean-Paul J. Morrell
<morrelljp@legis.la.gov>; Jeff Landry (LandryJ@ag.state.la.us) <LandryJ@ag.state.la.us>; John A.
Alario, Jr. <alarioj@legis.la.gov>; John M. Schroder <JSchroder@treasury.state.la.us>; John Smith
<smithj@legis.la.gov>; Kyle Ardoin <kyle.ardoin@sos.louisiana.gov>; Matthew Block
(Matthew.Block@la.gov) <Matthew.Block@la.gov>; Neil C. Abramson <abramson@legis.la.gov>;
Taylor F. Barras <barrast@legis.la.gov>
Cc: Alison Pryor (pryora@legis.la.gov) <pryora@legis.la.gov>; Amie Buriege <aburiege@crt.la.gov>;
Beth Morton <mbmorton@treasury.state.la.us>; Brenda Ellington (ellingtonb@legis.la.gov)
<ellingtonb@legis.la.gov>; Cassie Berthelot <CBerthelot@treasury.state.la.us>; Desie Thymes Mack
<DTMack@treasury.state.la.us>; Elizabeth "Liz" Murrill (murrille@ag.state.la.us)
<murrille@ag.state.la.us>; Fay Ayers (fay.ayers@sos.la.gov) <fay.ayers@sos.la.gov>; Gay Smith
<smithg@legis.state.la.us>; Jasmine Tricou <JTricou@treasury.state.la.us>; Jessica Young Miller
<millerj@legis.la.gov>; John C. Morris (morrisj@ag.louisiana.gov) <morrisj@ag.louisiana.gov>; Kim
Dodd (doddk@legis.la.gov) <doddk@legis.la.gov>; Linda Hopkins (hopkinsl@legis.la.gov)
<hopkinsl@legis.la.gov>; Linda Nugent <nugentl@legis.la.gov>; Mancuso, Cindy
<mancusoc@legis.la.gov>; Martha Hess, Esq. <hessm@legis.la.gov>; Merietta Norton
<mnorton@sos.louisiana.gov>; Michelle Johnson <johnsonm@legis.state.la.us>; Patrick Goldsmith
<goldsmithp@legis.la.gov>; Penny Bouquet <pbouquet@crt.la.gov>; Richard Hartley
(rhartley@crt.la.gov) <rhartley@crt.la.gov>; Rick McGimsey (rick.mcgimsey@la.gov)
<rick.mcgimsey@la.gov>; Sarah Mulé (Mules@ag.state.la.us) <Mules@ag.state.la.us>; Sarah
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State of Louisiana 
DEPARTMENT OF JUSTICE
 


OFFICE OF THE ATIORNEY GENERAL
 
P.O. BOX 94005
 
BATON ROUGE
 


70804-9005
 


Jeff Landry 
Att orney General 


August 14,2018 


Honorable JOM M. Schroder
 
Louisiana State Treasurer
 
and Chairman of the State Bond Commission
 
P.O. Box 44154
 
Baton Rouge, LA 70804
 


Dear Treasurer Schroder: 


You requested my opinion on certain elements of the responses from underwriters to the 
Louisiana State Bond Commission's (the "Commission") Solicitation for Offers (the "SFO" ) for 
Underwriting Services for Grant Anticipation Revenue Vehicles. As noted in your letter, the 
Commission, pursuant to a resolution passed at its April meeting, required all underwriters 
responding to the SFO to include answers to three (3) questions related to their internal policies. 
Specifically, the questions in the SFO are: 


1.	 Does the underwriter, either itself or through its parent company, have 
policies that would restrict or otherwise infringe on the constitutionally 
protected rights of the citizens of the State to lawfully keep and bear arms? 


2.	 Does the underwriter, either itself or through its parent company, have 
policies that discriminate against citizens based on the citizens' exercise of 
their constitutional rights? 


3.	 Does the underwriter, either itself or through its parent company, have 
policies that otherwise unlawfully discriminate against citizens of the State? 


The staff of the Commission received the responses to these questions and disseminated them to 
the Commission members. In your letter, you asked me to review these responses and offer my 
opinion as the legal counsel to the Commission and the Chief Legal Officer of the State. 


After reviewing the responses, it is my opinion that the responses of Bank of America Merrill 
Lynch ("BAML") and Citigroup, Inc. ("Citi") are misleading and disingenuous, at best. Their 
responses could even be characterized as intentional falsifications. Without any explanation or 
clarification, BAML and Citi both stated "no" in response to the questions. Considering the 
widely-publicized policy announcements made by both Citi and BAML, their dismissive 
negative responses leave me questioning the integrity of these firms and whether they have any 
place doing business with the Commission and the State of Louisiana. 
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On March 22, 2018, Citi Executive Vice President Edward Skyler announced Citi's "U.S. 
Commercial Firearms Policy." The policy requires new retail sector clients or partners to adhere 
to the following restrictions: "(1) they don't sell firearms to someone who hasn't passed a 
background check, (2) they restrict the sale of firearms for individuals under 21 years of age, and 
(3) they don't sell bump stocks or high-capacity magazines." Mr. Skyler confirmed the 
"Firearms Policy" through a letter sent to you and the other Commission members in July, 
however, this letter did not provide any clarification regarding Citi's policy. 


BAML announced its firearms policy through its Vice Chairwoman Anne Finucane who 
announced in an interview on April 10, 20 18, that BAML would no longer underwrite or finance 
manufacturers of military-style firearms for use by civilians. In May and June of 20 18, Ms. 
Finucane reaffirmed the firearms policy of BAML. Additionally, in a letter to you, dated July 
10,2018, Ron Davis, Jr., BAML 's Managing Director and Co-Head of U.S. Central Region of 
Public Finance , stated that it remains BAML 's " intent to not finance the manufacture of certain 
military style firearms for non-law enforcement, non-military use." 


Despite these and other public announcements, Citi and BAML deliberately decided to obfuscate 
the nature and legality of their policies by in their responses to the SFO inquiries stating that they 
had no such policies. Their responses are clearly not reflective of the firearms policies they have 
publicized. In refusing to acknowledge these policies in their dismissive SFO responses, Citi and 
BAML insult the intelligence of the Commission and every citizen or business that legally 
manufactures, sells, or purchases firearms in the State of Louisiana. 


While I will not try to predict what a court would conclude if confronted with the policies of 
BAML and Citi, the constitutionality of their policies is not as simplistic as they would have the 
Commission believe. The simple fact of the matter is that the State of Louisiana, through 
Louisiana Constitution Article I, Section 11 , provides its citizens with the utmost protection 
against any infringement on their right to keep and bear arms. Meanwhile, the plain language of 
the BAML and Citi policies makes it clear that they intend to discriminate against manufacturers, 
retailers, and purchasers of lawfully available firearms in the State of Louisiana. 


Additionally, Citi 's "Firearms Policy" would prohibit any firearms retailer from selling lawful 
firearms to citizens between the ages of 18 and 21, even though Louisiana law authorizes citizens 
over the age of 18 to lawfully purchase firearms . Article I, Section 12 of the Louisiana 
Constitution protects the citizens of Louisiana from such discrimination based on age. Not only 
would a certain segment of Louisiana's citizens be discriminated against based on their age, but 
Citi's policy would intentionally subject businesses in the State to claims of unconstitutional 
discrimination. Moreover, the underwriter 's contract with the State, as do all similar services 
contracts, would prohibit the contractor from engaging in age discrimination. Citi 's policy 
declares it violates this prohibition. 


In short, the policies of Citi and BAML negatively impact the businesses in the State of 
Louisiana that lawfully manufacture or sell firearms and those citizens seeking to lawfully 
purchase firearms. Rather than being forthright with the Commission and disclosing the 
particulars of their policies in their SFO responses , Citi and BAML opted to disingenuously 
assert that they had none of the policies described in the SFO. The Commission should not 
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conduct business with dishonest entities that discriminate against the law abiding citizens and 
businesses in the State of Louisiana. 


The selection of underwriters for the State 's issuance of GARVEE bonds is entirely 
discretionary. Citi and BAML's misleading and disingenuous responses alone justify excluding 
them from further consideration. In addition, it is my opinion that Citi and BAML should not 
profit from this State as a state contractor while simultaneously excluding businesses from their 
banking services and effectively denying the citizens of Louisiana the ability to exercise 
fundamental rights protected by our State Constitution. 


;¥~­Jerrf z:;r 
Attorney General
 
State of Louisiana
 







Mulhearn (SMulhearn@treasury.state.la.us) <SMulhearn@treasury.state.la.us>; Sherry G. Lassere
(Sherry.Lassere@la.gov) <Sherry.Lassere@la.gov>; Sherry Phillips-Hymel (hymels@legis.la.gov)
<hymels@legis.la.gov>; Simpson, Shannon <simpsons@legis.la.gov>; Stephanie Robin
(robins@legis.la.gov) <robins@legis.la.gov>; Sue Israel <Sue.Israel@LA.GOV>; Thomas Enright
<tenright@treasury.state.la.us>; Tina Vanichchagorn (Tina.Vanichchagorn@la.gov)
<Tina.Vanichchagorn@la.gov>; Nancy Keaton <nkeaton@treasury.state.la.us>
Subject: RE: 8/16/18 SBC Agenda Item 51 - Responses Received from the GARVEE Underwriting SFO
Dated 7/19/18
 
Attached you find 3 additional letters as follows:
 

1.      08-10-18 Letter to Citigroup
2.      08-10-18 Letter to Bank of America
3.      08-13-18 Letter to Attorney General Landry

 
Lela
 

From: Lela Folse 
Sent: Friday, August 10, 2018 4:49 PM
To: Billy Nungesser (bnungesser@crt.la.gov) <bnungesser@crt.la.gov>; Cameron Henry
<henryc@legis.la.gov>; Eric LeFleur <lafleure@legis.la.gov>; James Morris <larep001@legis.la.gov>;
Jay Dardenne (Jay.Dardenne@la.gov) <Jay.Dardenne@la.gov>; Jean-Paul J. Morrell
<morrelljp@legis.la.gov>; Jeff Landry (LandryJ@ag.state.la.us) <LandryJ@ag.state.la.us>; John A.
Alario, Jr. <alarioj@legis.la.gov>; John M. Schroder <JSchroder@treasury.state.la.us>; John Smith
<smithj@legis.la.gov>; Kyle Ardoin <kyle.ardoin@sos.louisiana.gov>; Matthew Block
(Matthew.Block@la.gov) <Matthew.Block@la.gov>; Neil C. Abramson <abramson@legis.la.gov>;
Taylor F. Barras <barrast@legis.la.gov>
Cc: Alison Pryor (pryora@legis.la.gov) <pryora@legis.la.gov>; Amie Buriege <aburiege@crt.la.gov>;
Beth Morton <mbmorton@treasury.state.la.us>; Brenda Ellington (ellingtonb@legis.la.gov)
<ellingtonb@legis.la.gov>; Cassie Berthelot <CBerthelot@treasury.state.la.us>; Desie Thymes Mack
<DTMack@treasury.state.la.us>; Elizabeth "Liz" Murrill (murrille@ag.state.la.us)
<murrille@ag.state.la.us>; Fay Ayers (fay.ayers@sos.la.gov) <fay.ayers@sos.la.gov>; Gay Smith
<smithg@legis.state.la.us>; Jasmine Tricou <JTricou@treasury.state.la.us>; Jessica Young Miller
<millerj@legis.la.gov>; John C. Morris (morrisj@ag.louisiana.gov) <morrisj@ag.louisiana.gov>; Kim
Dodd (doddk@legis.la.gov) <doddk@legis.la.gov>; Lela Folse <lfolse@treasury.state.la.us>; Linda
Hopkins (hopkinsl@legis.la.gov) <hopkinsl@legis.la.gov>; Linda Nugent <nugentl@legis.la.gov>;
Mancuso, Cindy <mancusoc@legis.la.gov>; Martha Hess, Esq. <hessm@legis.la.gov>; Merietta
Norton <mnorton@sos.louisiana.gov>; Michelle Johnson <johnsonm@legis.state.la.us>; Patrick
Goldsmith <goldsmithp@legis.la.gov>; Penny Bouquet <pbouquet@crt.la.gov>; Richard Hartley
(rhartley@crt.la.gov) <rhartley@crt.la.gov>; Rick McGimsey (rick.mcgimsey@la.gov)
<rick.mcgimsey@la.gov>; Sarah Mulé (Mules@ag.state.la.us) <Mules@ag.state.la.us>; Sarah
Mulhearn (SMulhearn@treasury.state.la.us) <SMulhearn@treasury.state.la.us>; Sherry G. Lassere
(Sherry.Lassere@la.gov) <Sherry.Lassere@la.gov>; Sherry Phillips-Hymel (hymels@legis.la.gov)
<hymels@legis.la.gov>; Simpson, Shannon <simpsons@legis.la.gov>; Stephanie Robin
(robins@legis.la.gov) <robins@legis.la.gov>; Sue Israel <Sue.Israel@LA.GOV>; Thomas Enright
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<tenright@treasury.state.la.us>; Tina Vanichchagorn (Tina.Vanichchagorn@la.gov)
<Tina.Vanichchagorn@la.gov>
Subject: 8/16/18 SBC Agenda Item 51 - Responses Received from the GARVEE Underwriting SFO
Dated 7/19/18 
Importance: High
 
Dear SBC Members,
 
Pursuant to a resolution adopted by the Commission on April 26, 2018, a copy of which is attached,
staff was authorized to issue a Solicitation for Offer (SFO) for underwriters in connection with the
issuance of GARVEEs.  Such solicitations were required to request the underwriter, either itself or
through its parent company, has policies that (a) restrict or would otherwise infringe on the
constitutionally protected rights of the citizens of the State to lawfully keep and bear arms, (b)
discriminate against citizens based on the citizens’ exercise of their constitutional rights, or (c)
otherwise unlawfully discriminate against citizens of the State.
 
An SFO for underwriting services for GARVEEs was issued on July 19, 2018 with responses due in
today, Friday, August 10, 2018 at 2:00 p.m.  The following underwriters submitted responses to the
GARVEE SFO. 
 
Senior Managing Underwriter

1.      Bank of America Merrill Lynch
2.      Barclays
3.      Citigroup
4.      FTN Financial
5.      Goldman Sachs
6.      Jefferies, LLC
7.      JPMorgan
8.      Loop Capital Markets, LLC
9.      Morgan Stanley
10.   Raymond James
11.   RBC Capital
12.   UBS
13.   Wells Fargo

 
Co-Manager Only

1.      Academy Securities, LLC
2.      Crews & Associates
3.      Drexel Hamilton
4.      Stern Brothers
5.      TD Securities
6.      The Williams Capital – Did not provide responses to the questions.

 
Attached are the responses to the above referenced questions for each of the respondents listed
above (pdf files “SENIOR MANAGER ROLE” & “CO-MANAGER ROLE”).  The responses to the
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questions are on the agenda for the August 16th SBC meeting for discussion and consideration (Item
51).  As additional information I have included letters that were received in July from both Bank of

America Merrill Lynch and Citigroup in response to questions that were asked during the April 26th

SBC meeting. 
 
Please let me know if I can be of further assistance.  Thanks!
 
Lela M. Folse
Director
State Bond Commission
Department of Treasury
P.O. Box 44154

900 North 3rd Street
Baton Rouge, LA  70804
Phone: (225) 219-1134
Fax: (225) 342-0064
Lfolse@treasury.state.la.us
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Exhibit 4 
 

RESOLUTION ADOPTED BY THE COMMISSION ON APRIL 26, 2018. 
 

The following resolution was offered by Block and seconded by LaFleur: 
 

RESOLUTION 

A RESOLUTION AUTHORIZING THE STAFF OF THE STATE BOND 
COMMISSION TO PROCEED WITH DEVELOPING A PLAN OF FINANCING 
ASSOCIATED WITH THE ISSUANCE OF GRANT ANTICIPATION REVENUE 
VEHICLES; AUTHORIZING THE SOLICITATION OF OFFERS FOR BOND 
COUNSEL IN CONNECTION WITH THE ISSUANCE OF GRANT ANTICIPATION 
REVENUE VEHICLES; AUTHORIZING THE SOLICITATION OF OFFERS FOR 
UNDERWRITERS IN CONNECTION WITH THE ISSUANCE OF GRANT 
ANTICIPATION REVENUE VEHICLES; AND PROVIDING FOR OTHER 
MATTERS IN CONNECTION THEREWITH. 

WHEREAS, the State Bond Commission (the “Commission”) of the State of Louisiana (the 
“State”) created and existing under the provisions of Article VII, Section 8 of the Louisiana Constitution 
of 1974, as amended (the “State Constitution”) and La. R.S. 39:1401, et seq., desires to address the long-
term transportation needs of the State by the incurrence of debt for the purpose of financing any qualified 
federal-aid transportation project or State transportation project (the “Improvements”); and 

WHEREAS, pursuant to La. R.S. 48:27 (the “Act”), the Commission is authorized to issue Grant 
Anticipation Revenue Vehicles payable from, among other things, federal transportation funds (the 
“GARVEE Bonds”); and 

WHEREAS, Lamont Financial Services Corporation (“Lamont”) is the State’s financial advisor; 
and 

WHEREAS, the Commission desires to authorize the staff of the State Bond Commission, in 
conjunction with Lamont, to proceed with the development of a plan of financing, including, but not 
limited to, solicitation for offers for bond counsel and underwriter, in connection with the issuance of 
GARVEE Bonds; and 

WHEREAS, the Commission desires to authorize an evaluation team composed of the State 
Treasurer, the Secretary of the Department of Transportation and Development, the Commissioner of 
Administration, the Attorney General, the President of the Senate, the Speaker of the House or their 
designees (the “Evaluation Team”) to review, evaluate, and grade responses solicited from bond counsels 
and underwriters; and 

WHEREAS, certain underwriters, or their parent companies, have recently issued policies that 
restrict or would otherwise infringe upon the rights of citizens of the State to lawfully keep and bear arms, 
including the right to purchase and sell arms; and 
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WHEREAS, certain underwriters, or their parent companies, have recently issued policies that 
require unlawful discrimination against citizens of the State on the basis of age; and 

WHEREAS, discrimination by a financial institution, whether direct or indirect, against citizens 
who exercise their constitutional rights or any form of unlawful discrimination by a financial institution 
amounts to a failure of that financial institution to meet the credit needs of the Louisiana community; and 

WHEREAS, the State has a strong and compelling interest in protecting the rights of the citizens 
of the State to lawfully keep and bear arms, as guaranteed by the Second Amendment of the Constitution 
of the United States of America and Article I, Section 11 of the Louisiana Constitution, to access credit 
without discrimination based on the exercise of those rights, and to be free from unlawful discrimination 
of all forms. 

NOW, THEREFORE, BE IT RESOLVED by the State Bond Commission of the State 
of Louisiana, as follows: 

SECTION 1. That the Commission does authorize the staff of the Commission, with the 
assistance of Lamont, to develop a plan of financing associated with the issuance of the GARVEE Bonds 
for the purpose of financing the Improvements. 

SECTION 2. That the Commission does authorize the staff of the Commission, with the 
assistance of Lamont and the Attorney General, to issue solicitations for offers for bond counsel to 
provide necessary legal services in connection with the issuance of the GARVEE Bonds. 

SECTION 3. That the Commission does authorize the staff of the Commission, with the 
assistance of Lamont, to issue solicitations for offers for underwriters in connection with the issuance of 
the GARVEE Bonds. Such solicitation shall clearly request whether the underwriter, either itself or 
through its parent company, has policies that (a) restrict or would otherwise infringe on the constitutionally 
protected rights of the citizens of the State to lawfully keep and bear arms, 
(b) discriminate against citizens based on the citizens’ exercise of their constitutional rights, or (c) 
otherwise unlawfully discriminate against citizens of the State. 

SECTION 4. That the Commission does authorize the Evaluation Team to review, evaluate, and 
grade responses solicited from bond counsels. 

SECTION 5. That the Commission does authorize the Evaluation Team to review, evaluate, and 
grade responses solicited from underwriters. 

SECTION 6. That this resolution shall take effect immediately. 
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This resolution having been submitted to a vote, the vote thereon was as follows:  
 

YEAS: Block, Hartley, Salter, Landry, Alario, Lafleur, Luneau, Smith, Barras, 
Miguez, Dwight, Crews, Dardenne, Schroder 

 

NAYS: 

ABSEN

T: NOT 

VOTIN

G: 

 

This Resolution was declared to be adopted on this 26th day of April 2018. 
 

Certified to be a true copy. 
 
 

/s/ Lela M. Folse     

 Director-Secretary 
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Bank of America Merill Lynch 

Exhibit4 

INFORMATION REQUIRED PURSUANT TO A RESOLUTION ADOPTED BY THE COMMISSION ON APRIL 
26, 2018. 

EXHIBIT 4 IS REQUIRED TO BE SUBMITTED BY All RESPONDENTS IN A SEPARATE APPENDIX AND 
WILL NOT COUNT AGAINST PAGE LIMIT. 

1. Does your firm, either itself or through its parent company, have policies that restrict or 
would otherwise infringe on the constitutionally protected rights of the citizens of the State to 
lawfully keep and bear arms? 
-No. 

2. Does your firm, either itself or through its parent company, have policies that discriminate 
against citizens based on the citizens' exercise of their constitutional rights? 
-No. 

3. Does your firm, either itself or through its parent company, have policies that otherwise unlawfully 
discriminate against citizens of the State? 
-No. 

A copy of the resolution adopted by the Commission is attached to this Exhibit. 

Page 1 of 4 
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Barclays 

AUGUST 10, 2018 

---- - - -

F. INH>RI\IATJO:", REQUIRED PtmsU.\NT TO A RESOLUTION ADOPTED BY TIIE COl\li\llSSION ON 

I APRIL 26, 2018. 

l. Does your firm, either itself or through its parent company, have policies that restrict or would 
otherwise infringe on the constitutionally protected rights of the citizens of the State to lawfully 
keep and bear arms? 

Barclays PLC, Barclays Bank PLC ("Barclays Bank") and its subsidiary undertakings (taken together, the 
"Group") do not have any policies in place that restrict or would otherwise infringe on the constitutionally 
projected rights of the citizens of the State to lawfully keep and bear arms. 

2. Does your firm, either itself or through its parent company, have policies that discriminate against 
citizens based on the citizens' exercise of their constitutional rights? 

Barclays PLC, Barclays Bank PLC ("Barclays Bank") and its subsidiary undertakings (taken together, the 
"Group") do not have any policies in place that discriminace against citizens based on the citizens' exercise of 
their constitutional rights? 

3. Does your firm, either itself or through its parent company, have policies that otherwise unlawfully 
discriminate against citizens of the State? 

Barclays PLC, Barclays Bank PLC ("Barclays Bank") and its subsidiary undertakings (taken together, the 
"Group") do not have any policies in place that otherwise unlawfully discriminate against the citizens of the 
State. 

lljt BARCLAYS 45 
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Louisiana State Bond Commission, State of Louisiana 
Proposal to Serve as Senior Manager 

--------

Citi Group 

August 10, 2018 
Append X 

1. Does your firm, either itself or through its parent company, have policies that restrict or would otherwise infringe 
on the constitutionally protected rights of the citizens of the State to lawfully keep and bear arms? 

Citi does not itself, or through its parent company, have policies that restrict or would otherwise infringe on the 
constitutionally protected rights of the citizens of the State to lawfully keep and bear arms. 

2. Does your firm, either itself or through its parent company, have policies that discriminate against citizens based 
on the citizens' exercise of their constitutional rights? 

Citi does not itself, or through its parent company, have policies that discriminate against citizens based on the citizens' 
exercise of their constitutional rights. 

3. Does your firm, either itself or through its parent company, have policies that otherwise unlawfully discriminate 
against citizens of the State? 

Citi does not itself, or through its parent company, have policies that otherwise unlawfully discriminate against citizens of the 
State. 

cffr 
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FTN Financials 

1. Does your firm, either itself or through its parent company, have policies that restrict or would otherwise 
infringe on the constitutionally protected rights of the citizens of the State to lawfully keep and bear arms? 

No, the Firm does not have any such policies. 

2. Does your firm, either itself or through its parent company, have policies that discriminate against citizens 
based on the citizens' exercise of their constitutional rights? 

No, the Firm does not have any such policies. 

3. Does your firm, either itself or through its parent company, have policies that otherwise unlawfully 
discriminate against citizens of the State? 

No, the Firm does not have any such policies. 
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Goldman Sachs 

F. Exhibit 4 - Information Required Pursuant to a Resolution Adopted 
by the Commission on April 26, 2018. 

I. Docs your firm, either itself or through its parent company, have policies that restrict or would 
otherwise infringe on the constitutionally protected rights of the citizens of the State to lawfully 
keep and bear arms? - NO 

2. Docs your firm, either itself or through its parent company, have policies that discriminate against 
citizens based on the citizens' exercise of their constitutional rights? - 0 

3. Docs your firm, either itself or through its parent company, have policies that othenvise 
unlawfully discriminate against citizens of the State? - NO 
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Jefferies, LLC 

Exhibit 4 

INFORMATION REQUIRED PURSUANT TO A RESOLUTION ADOPTED BY THE COMMISSION ON APRIL 
26, 2018. 

EXHIBIT 4 IS REQUIRED TO BE SUBMITTED BY ALL RESPONDENTS IN A SEPARATE APPENDIX AND 
WILL NOT COUNT AGAINST PAGE LIMIT. 

1. Does your firm, either itself or through its parent company, have policies that restrict or would 
otherwise infringe on the constitutionally protected rights of the citizens of the State to lawfully keep 
and bear arms? 

No 

2. Does your firm, either itself or through its parent company, have policies that discriminate against 
citizens based on the citizens' exercise of their constitutional rights? 

No 

3. Does your firm, either itself or through its parent company, have policies that otherwise unlawfully 
discriminate against citizens of the State? 

No 

A copy of the resolution adopted by the Commission is attached to this Exhibit. 

Page 1 of 4 
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JP Morgan 

CONFIDENTIAL 

F. Exhibit 4 
INFORMATION REQUIRED PURSUANT TO A RESOLUTION ADOPTED BY THE COMMISSION ON APRIL 26, 2018. 

EXHIBIT 4 IS REQUIRED TO BE SUBMITTED BY ALL RESPONDENTS IN A SEPARATE APPENDIX AND WILL 
NOT COUNT AGAINST PAGE LIMIT. 

1. Does your firm, either itself or through its parent company, have policies that restrict or would otherwise infringe on the constitutionally protected rights of the 
citizens of the State to lawfully keep and bear arms? 

Our firm does not have policies that would restrict or otherwise infringe on the constitutionally protected rights of the 
citizens of the State to lawfully keep and bear arms. 
2. Does your firm, either itself or through i1s parent company, have policies that discriminate against citizens based on the citizens' exercise of their constitutional 
rights? 

Our firm does not have policies that discriminate against citizens based on the citizens' exercise of their constitutional 
rights. 
3. Does your firm. either itself or through its parent company, have policies that otherwise unlawfully disc rim nate against citizens of the State? 

Our firm does not have policies that would otherwise unlawfully discriminate against citizens of the State. 

20 JP.Morgan 
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Loop Capital Markets, LLC 

Exhibit 4 

INFORMATION REQUIRED PURSUANT TO A RESOLUTION ADOPTED BY THE COMMISSION ON APRIL 
26, 2018. 

EXHIBIT 4 IS REQUIRED TO BE SUBMITTED BY ALL RESPONDENTS IN A SEPARATE APPENDIX AND 
WILL NOT COUNT AGAINST PAGE LIMIT. 

1. Does your firm, either itself or through its parent company, have policies that restrict or would 
otherwise infringe on the constitutionally protected rights of the citizens of the State to lawfully keep 
and bear arms? 

Answer: No 

2. Does your firm, either itself or through its parent company, have policies that discriminate against 
citizens based on the citizens' exercise of their constitutional rights? 

Answer: No 

3. Does your firm, either itself or through its parent company, have policies that otherwise unlawfully 
discriminate against citizens of the State? 

Answer: No 

A copy of the resolution adopted by the Commission is attached to this Exhibit. 

Page 1 of 4 
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Morgan Stanley 

Exhibit4 

1. INFORMATION REQUIRED PURSUANT TO A RESOLUTION ADOPTED BY THE COMMISSION ON APRIL 26, 2018 EXHIBIT 4 IS 

REQUIRED TO BE SUBMITTED BY ALL RESPONDENTS IN A SEPARATE APPENDIX AND v.'ILL NOT COUNT AGAINST PAGE LIMIT. 

1. Does your finn, either itself or through its parent company, have policies that restrict or would otherwise infringe on the 
constitutionally protected rights of the citizens of the State to lawfully keep and bear anns? 

No. 

2. Does your finn, either itself or through its parent company, have policies that discriminate against citizens based on the 
citizens' exercise of their constitutional rights? 

No. 

3. Does your finn, either itself or through its parent company, have policies that otherwise unlawfully discriminate against 
citizens of the State? 

No. 

(@ S1ate cf Louisiana 
Respcnse lc Solicitation lor OHer,; lor Gran1 Anticipation Revenue Vehides 
August 10, 2018 Morgan Stanley 
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Raymond James 

SECTION F. Exhibit 4- Information Required Pursuant to a Resolution Adopted by the Commission 
on April 26, 2018 

Exhibit 4 
INFORMATION REQUIRED PURSUANT TO A RESOLUTION ADOPTED BY THE COMMISSION ON 

APRIL 26, 2018. 

EXHIBIT 4 IS REQUIRED TO BE SUBMITTED BY ALL RESPONDENTS IN A SEPARATE APPENDIX AND 
WILL NOT COUNT AGAINST PAGE LIMIT. 

1. Does your firm, either itself or through its parent company, have policies that restrict or would 
otherwise infringe on the constitutionally protected rights of the citizens of the State to lawfully 
keep and bear arms? 

No. 

2. Does your firm, either itself or through its parent company, have policies that discriminate against 
citizens based on the citizens' exercise of their constitutional rights? 

No. 

3. Does your firm, either itself or through its parent company, have policies that otherwise unlawfully 
discriminate against citizens of the State? 

No. 

23 
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RBC Capital 

Exhibit 4 

I. Does your firm, either itself or through its parent company, have policies that restrict or would otherwise 
infringe on the constitutionally protected rights of the citizens of the State to lawfully keep and bear arms? 

o, RBC and RBCCM do not have policies that restrict or would otherwise infringe on the constitutionally protected 
ights of the citizens of the State to lawfully keep and bear arms. 

2. Does your firm , either itself or through its parent company, have policies that discriminate against citizens 
based on the citizens' exercise of their constitutional rights? 

o, RBC and RBCCM do not have policies that discriminate against citizens based on the citizens' exercise of their 
onstitutional rights. 

3. Does your firm, either itself or through its parent company, have policies that otherwise unlawfully 
discriminate against citizens of the State? 

o, RBC and RBCCM do not have policies that discriminates against citizens of the State. 

J- 1 I STATE OF L OU I S I ANA SFO FOR GARVEE B O ND UNDERW RITING S E RVI CES I , I RBC Capital Markets 
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I_ 

Appendix G: E:i:hibit 4 - Resolution Adopted by the Commission on April 26, 2018 

UBS 

1) Does your firm, either itself or through its parent company, have policies that restrict or would 
otherwise infringe on the constitutionally protected rights of the citizens of the State to lawfully keep 
and bear arms? 

No. 

2) Does your firm, either itself or through its parent company, have policies that discriminate against 
citizens based on the citizens' exercise of their constitutional rights? 

No. 

3) Does your firm, either itself or through its parent company, have policies that otherwise unlawfully 
discriminate against citizens of the State? 

No. 

                                19



Wells Fargo 

F.1. Exhibit 4 - llljor111t1/io11 Req11ired P11rs11m1/ lo a Re.rolulio11 A dopted I!] the Commi.r.rio11 011 A pril 26, 2018. A coJ!J' ef the n:.rol11tio11 
,,dopted /ry the Co111missio11 i.r al/ached lo Exhibit 4. Th,:r .reclio11 11111st he addre.rsed l!J• all re.rpo11de11/.r. 

Exhibit 4 

INFORMATION REQUIRED PURSUANT TO A RESOLUTION ADOPTED BY THE COMMISSION 
ON APRIL 26, 2018. 

EXHIBIT 4 IS REQUIRED TO BE SUBMITTED BY ALL RESPONDENTS IN A SEPARATE 
APPENDIX AND WILL NOT COUNT AGAINST PAGE LIMIT. 

I. Dot•.r_;•o111jir111, l'ilhrr il.r1'(/ or thro11gh it.r pare11/ ro111p,11!)', ht1r1• polirit•.r lht1! n .rl!irl or nrmlrl olhml'i.rc i1!/ii1w 011 1/J,, m11.rlil11/io11t1l!J• 
pmkrkrl rights ef th,· ritizl'IJ.r r!f /hr Sit/le lo lmiji,l(J• /..:rep and hi·ar ,m11.r? 

Wells Fargo has no policies that restrict or infringe on the constitutionally protected rights of citizens of the 
State of Louisiana to lawfully keep and hear arms. Firearm manufacturers and advocacy organizations arc among 
the hundreds of different industries that Wells Fargo banks, and we are proud of these relationships and the value we 
provide to these customers. 

Wells Fargo's chief executive officer, Tim Sloan, has said that the correct wa)' to address these issues would be through 
political and legislative procedure. Wells Fargo docs not believe that the American public wants banks to decide which 
legal products consumers can and cannot buy. 

2. /Jor.rJ•o111jim1, dthrr it.rr(/or throt{l!,h il.r parent m111p,11!)', ha1•r poliri,·.r that dimi111i11alr <(l!,tli11.rl ritiz1·m ha.rNI 011 th,· ritiz('l/.r' ,•:1.:t rri.ft' 
r!f'thl'ir m11.rlil11/imwl righl.r? 

Wells Fargo has no policies that discriminate against citizens based on their exercise of their constitutionally 
protected rights. Wells Fargo is dedicated to economic anc.1 social freedom, and we, as a firm, arc committed to 

following all applicable laws, rules, and regulations that apply to our business. 

3. Do,·.r_J•o11r.fir111, l'ilhrr il.r<'(/or lhmt{l!,h il.r p,m•11/ m111pm!)', hat'<' poliric.r th,11 othmri.r,· 1111lm~f11I/J' rli.mi111i11t1k r{!!,ai11.rl rili"m.r r!f't/J,, 
Staid 

Wells Fargo has no policies that unlawfully discriminate against citizens of the State of Louisiana. We, as a 
firm, strive to emphasize consistent treatment among people, employee well-being and security, economic and social 
freedom, and environmental stewardship. We seek tangible ways to apply these principles through our actions and 
relationships with our team members, customers, suppliers and communities in which we do business. 

ilELLS FARGO SECURITIES 21 
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Academy Securities, Inc. 

Exhibit 4 

INFORMATION REQUIRED PURSUANT TO A RESOLUTION ADOPTED BY THE COMMISSION ON APRIL 
26, 2018. 

EXHIBIT 415 REQUIRED TO BE SUBMITTED BY ALL RESPONDENTS IN A SEPARATE APPENDIX AND 
WILL NOT COUNT AGAINST PAGE LIMIT. 

1. Does your firm, either itself or through its parent company, have policies that restrict or would 
otherwise infringe on the constitutionally protected rights of the citizens of the State to lawfully keep 
and bear arms? 

No 

2. Does your firm, either itself or through its parent company, have policies that discriminate against 
citizens based on the citizens' exercise of their constitutional rights? 

No 

3. Does your firm, either itself or through its parent company, have policies that otherwise unlawfully 
discriminate against citizens of the State? 

No 

A copy of the resolution adopted by the Commission is attached to this Exhibit. 

Page 1 of 4 
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Crews & Associates 

• · 
APPENDIX D: 

EXHIBIT 4: INFORMATION REQUIRED PURSUANT TO A RESOLUTION ADOPTED BY THE 
COMMISSION ON APRIL 26, 2018. 

1. Does your firm, either itself or through its parent company, have policies that restrict 
or would infringe on the constitutionally protected rights of the citizens of the State to 
lawfully keep and bear arms? 

Neither Crews, nor its parent company, has policies that would restrict or infringe on the 
constitutionally protected rights of the citizens of the State to lawfully keep and bear arms. 

2. Does your firm, either itself or through its parent company, have policies that 
discriminate against citizens based on the citizens' exercise of their constitutional 
rights? 

Neither Crews, nor its parent company, has policies that discriminate against citizens based 
on the citizens' exercise of their constitutional rights. 

3. Does your firm, either itself or through its parent company, have policies that 
otheiwise unlawfully discriminate against citizens of the State? 

Neither Crews. nor its parent company, has policies that unlawfully discriminate against 
citizens of the State. 

Proposal submitted to 
State of Louisiana Page 17 ~ OB'NS&Associates 
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Drexel Hamilton 

APPENDIX C Required Exhibit 

INFORMATION REQUIRED PURSUANT TO A RESOLUTION ADOPTED BY THE COMMISSION ON 
APRIL 

26, 2018. 

EXHIBIT 4 IS REQUIRED TO BE SUBMITTED BY All RESPONDENTS IN A SEPARATE APPENDIX AND 
WILL NOT COUNT AGAINST PAGE LIMIT. 

1. Does your firm, either itself or through its parent company, have policies that restrict or would 
otherwise infringe on the constitutionally protected rights of the citizens of the State to lawfully 
keep and bear arms? 

No. 

2. Does your firm, either itself or through its parent company, have policies that discriminate against 

citizens based on the citizens' exercise of their constitutional rights? 

No. 

3. Does your firm, either itself or through its parent company, have policies that otherwise unlawfully 

discriminate against citizens of the State? 

No. 

16 
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Stern Brothers 

Exhibit4 

INFORMATION REQUIRED PURSUANT TO A RESOLUTION ADOPTED BY THE COMMISSION ON APRIL 
26, 2018. 

EXHIBIT 415 REQUIRED TO BE SUBMITTED BY ALL RESPONDENTS IN A SEPARATE APPENDIX AND 
WILL NOT COUNT AGAINST PAGE LIMIT. 

1. Does your firm, either itself or through its parent company, have policies that restrict or would 
otherwise infringe on the constitutionally protected rights of the citizens of the State to lawfully keep 
and bear arms? 

No. 

2. Does your firm, either itself or through its parent company, have policies that discriminate against 
citizens based on the citizens' exercise of their constitutional rights? 

No. 

3. Does your firm, either itself or through its parent company, have policies that otherwise unlawfully 
discriminate against citizens of the State? 

No. 

A copy of the resolution adopted by the Commission is attached to this Exhibit. 

Page 1 of 4 
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TD Securities 

Exhibit 4 

INFORMATION REQUIRED PURSUANT TO A RESOLUTION ADOPTED BY THE COMMISSION ON APRIL 
26, 2018. 

EXHIBIT 4 IS REQUIRED TO BE SUBMITTED BY ALL RESPONDENTS IN A SEPARATE APPENDIX AND 
WILL NOT COUNT AGAINST PAGE LIMIT. 

1. Does your firm, either itself or through its parent company, have policies that restrict or would 
otherwise infringe on the constitutionally protected rights of the citizens of the State to lawfully keep 
and beararms?

1
\j 0 

2. Does your firm, either itself or through its parent company, have policies that discriminate against 
citizens based on the citizens' exercise of their constitutional rights?/U' J 

3. Does your firm, either itself or through its parent company, have policies that otherwise unlawfully 
discriminate against citizens of the State? fl./ O 

A copy of the resolution adopted by the Commission is attached to this Exhibit. 

Page 1 of 4 

                                25



                                26



                                27



                                28



                                29



                                30



                                31



State of Louisiana 
DEPARTMENT OF JUSTICE
 

OFFICE OF THE ATIORNEY GENERAL
 
P.O. BOX 94005
 
BATON ROUGE
 

70804-9005
 

Jeff Landry 
Att orney General 

August 14,2018 

Honorable JOM M. Schroder
 
Louisiana State Treasurer
 
and Chairman of the State Bond Commission
 
P.O. Box 44154
 
Baton Rouge, LA 70804
 

Dear Treasurer Schroder: 

You requested my opinion on certain elements of the responses from underwriters to the 
Louisiana State Bond Commission's (the "Commission") Solicitation for Offers (the "SFO" ) for 
Underwriting Services for Grant Anticipation Revenue Vehicles. As noted in your letter, the 
Commission, pursuant to a resolution passed at its April meeting, required all underwriters 
responding to the SFO to include answers to three (3) questions related to their internal policies. 
Specifically, the questions in the SFO are: 

1.	 Does the underwriter, either itself or through its parent company, have 
policies that would restrict or otherwise infringe on the constitutionally 
protected rights of the citizens of the State to lawfully keep and bear arms? 

2.	 Does the underwriter, either itself or through its parent company, have 
policies that discriminate against citizens based on the citizens' exercise of 
their constitutional rights? 

3.	 Does the underwriter, either itself or through its parent company, have 
policies that otherwise unlawfully discriminate against citizens of the State? 

The staff of the Commission received the responses to these questions and disseminated them to 
the Commission members. In your letter, you asked me to review these responses and offer my 
opinion as the legal counsel to the Commission and the Chief Legal Officer of the State. 

After reviewing the responses, it is my opinion that the responses of Bank of America Merrill 
Lynch ("BAML") and Citigroup, Inc. ("Citi") are misleading and disingenuous, at best. Their 
responses could even be characterized as intentional falsifications. Without any explanation or 
clarification, BAML and Citi both stated "no" in response to the questions. Considering the 
widely-publicized policy announcements made by both Citi and BAML, their dismissive 
negative responses leave me questioning the integrity of these firms and whether they have any 
place doing business with the Commission and the State of Louisiana. 
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August 14,2018 
Page 2 

On March 22, 2018, Citi Executive Vice President Edward Skyler announced Citi's "U.S. 
Commercial Firearms Policy." The policy requires new retail sector clients or partners to adhere 
to the following restrictions: "(1) they don't sell firearms to someone who hasn't passed a 
background check, (2) they restrict the sale of firearms for individuals under 21 years of age, and 
(3) they don't sell bump stocks or high-capacity magazines." Mr. Skyler confirmed the 
"Firearms Policy" through a letter sent to you and the other Commission members in July, 
however, this letter did not provide any clarification regarding Citi's policy. 

BAML announced its firearms policy through its Vice Chairwoman Anne Finucane who 
announced in an interview on April 10, 20 18, that BAML would no longer underwrite or finance 
manufacturers of military-style firearms for use by civilians. In May and June of 20 18, Ms. 
Finucane reaffirmed the firearms policy of BAML. Additionally, in a letter to you, dated July 
10,2018, Ron Davis, Jr., BAML 's Managing Director and Co-Head of U.S. Central Region of 
Public Finance , stated that it remains BAML 's " intent to not finance the manufacture of certain 
military style firearms for non-law enforcement, non-military use." 

Despite these and other public announcements, Citi and BAML deliberately decided to obfuscate 
the nature and legality of their policies by in their responses to the SFO inquiries stating that they 
had no such policies. Their responses are clearly not reflective of the firearms policies they have 
publicized. In refusing to acknowledge these policies in their dismissive SFO responses, Citi and 
BAML insult the intelligence of the Commission and every citizen or business that legally 
manufactures, sells, or purchases firearms in the State of Louisiana. 

While I will not try to predict what a court would conclude if confronted with the policies of 
BAML and Citi, the constitutionality of their policies is not as simplistic as they would have the 
Commission believe. The simple fact of the matter is that the State of Louisiana, through 
Louisiana Constitution Article I, Section 11 , provides its citizens with the utmost protection 
against any infringement on their right to keep and bear arms. Meanwhile, the plain language of 
the BAML and Citi policies makes it clear that they intend to discriminate against manufacturers, 
retailers, and purchasers of lawfully available firearms in the State of Louisiana. 

Additionally, Citi 's "Firearms Policy" would prohibit any firearms retailer from selling lawful 
firearms to citizens between the ages of 18 and 21, even though Louisiana law authorizes citizens 
over the age of 18 to lawfully purchase firearms . Article I, Section 12 of the Louisiana 
Constitution protects the citizens of Louisiana from such discrimination based on age. Not only 
would a certain segment of Louisiana's citizens be discriminated against based on their age, but 
Citi's policy would intentionally subject businesses in the State to claims of unconstitutional 
discrimination. Moreover, the underwriter 's contract with the State, as do all similar services 
contracts, would prohibit the contractor from engaging in age discrimination. Citi 's policy 
declares it violates this prohibition. 

In short, the policies of Citi and BAML negatively impact the businesses in the State of 
Louisiana that lawfully manufacture or sell firearms and those citizens seeking to lawfully 
purchase firearms. Rather than being forthright with the Commission and disclosing the 
particulars of their policies in their SFO responses , Citi and BAML opted to disingenuously 
assert that they had none of the policies described in the SFO. The Commission should not 
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August 14,2018
 
Page 3
 

conduct business with dishonest entities that discriminate against the law abiding citizens and 
businesses in the State of Louisiana. 

The selection of underwriters for the State 's issuance of GARVEE bonds is entirely 
discretionary. Citi and BAML's misleading and disingenuous responses alone justify excluding 
them from further consideration. In addition, it is my opinion that Citi and BAML should not 
profit from this State as a state contractor while simultaneously excluding businesses from their 
banking services and effectively denying the citizens of Louisiana the ability to exercise 
fundamental rights protected by our State Constitution. 

;¥~­Jerrf z:;r 
Attorney General
 
State of Louisiana
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