
The Project & Structure
Stifel sole managed the Series 2022 Bonds 
for Mercer University. Bond proceeds 
were used to begin construction of a new 
pharmacy building on the Atlanta campus. 
The Series 2022 Bonds were rated A3/A-. 

Over the past decade, Mercer has 
strategically worked with Stifel’s banking 
team to finance the growth of its School of 
Medicine and College of Pharmacy, with 
the School of Medicine specifically growing 
over 30% in the past five years. 
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Client Profile
Mercer University, founded in 1833, 
is a private, non-profit institution of 
higher education with a long-standing 
commitment to serving communities across 
Georgia. Mercer Medicine is the clinical 
faculty practice associated with Mercer 
University School of Medicine, which 
supports the School’s mission of meeting 
the primary care and health needs of 
medically underserved rural areas 
of Georgia.  

Complementing its academic medical 
programs is the Mercer University College  
of Pharmacy. The College of Pharmacy  
was established in 1903 and offers  
robust educational experience through  
its Doctor of Pharmacy (PharmD),  
Master of Science, and Ph.D. programs in  
pharmaceutical sciences. 
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Pricing Results
As Stifel and Mercer prepared for the 
issuance of the Series 2022 Bonds,, 
inflationary concerns and market volatility 
presented numerous obstacles, especially 
for the Baa1 rated credit. 

Stifel’s team guided Mercer through 
the Series 2022 rating process, helping 
the University’ upgrade to an A3/Stable 
credit rating, at a time where most of the 
industry was on a negative outlook or 
not receiving upgrades. Stifel suggested 
the second rating to further support the 
University’s credit story in a volatile market. 
Orders totaled over $215 million (4.6x 
oversubscribed) and achieved a  
TIC of 4.31%. 
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MSRB DISCLOSURES

Stifel, Nicolaus & Company, Incorporated (“Stifel”) has prepared this material . Such material consists of factual or general information 
(as defined in the SEC’s Municipal Advisor Rule). Stifel is not hereby providing a municipal entity or obligated person with any advice or 
making any recommendation as to action concerning the structure, timing, or terms of any issuance of municipal securities or municipal 
financial products. To the extent that Stifel provides any alternatives, options, calculations, or examples in the attached information, such 
information is not intended to express any view that the municipal entity or obligated person could achieve particular results in any 
municipal securities transaction, and those alternatives, options, calculations, or examples do not constitute a recommendation that 
any municipal issuer or obligated person should effect any municipal securities transaction. Stifel is acting in its own interests, is not 
acting as your municipal advisor, and does not owe a fiduciary duty pursuant to Section 15B of the Securities Exchange Act of 1934, as 
amended, to the municipal entity or obligated party with respect to the information and materials contained in 
this communication.

Stifel is providing information and is declaring to the proposed municipal issuer and any obligated person that it has done so within 
the regulatory framework of MSRB Rule G-23 as an underwriter (by definition also including the role of placement agent) and not as a 
financial advisor, as defined therein, with respect to the referenced proposed issuance of municipal securities. The primary role of Stifel, as 
an underwriter, is to purchase securities for resale to investors in an arm’s-length commercial transaction. Serving in the role of underwriter, 
Stifel has financial and other interests that differ from those of the issuer. The issuer should consult with its own financial and/or 
municipal, legal, accounting, tax, and other advisors, as applicable, to the extent it deems appropriate.

These materials have been prepared by Stifel for the client or potential client to whom such materials are directly addressed and delivered 
for discussion purposes only. All terms and conditions are subject to further discussion and negotiation. Stifel does not express any view as 
to whether financing options presented in these materials are achievable or will be available at the time of any contemplated transaction. 
These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Stifel to provide or 
arrange any financing for any transaction or to purchase any security in connection therewith and may not relied upon as an indication that 
such an offer will be provided in the future. Where indicated, this presentation may contain information derived from sources other than 
Stifel. While we believe such information to be accurate and complete, Stifel does not guarantee the accuracy of this information. This 
material is based on information currently available to Stifel or its sources and is subject to change without notice. Stifel does not provide 
accounting, tax, or legal advice; however, you should be aware that any proposed indicative transaction could have accounting, tax, legal, 
or other implications that should be discussed with your advisors and/or counsel as you deem appropriate.


