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Housekeeping

• Event is being recorded and the recording will be posted online afterward.

• Hide captions or adjust settings with the Live Transcript button.

• Speaker biographies and slides are available online at Urban.org.

• All participants are muted.

• Type your questions and comments into the Q&A box at any time.

• Please complete the survey at the end of the event.  
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$4.1 Trillion Municipal Bond 
Market 



What does it mean to 
Center Racial or Social 

Equity in a Municipal Bond 
Transaction? 













Municipal Bond Markets & Racial Equity Project

The Public Finance Initiative launched the Bond Markets & Racial 

Equity Project in 2021 with the support of the Robert Wood 

Johnson Foundation as a multi-partner effort, with the guidance and 

insights of an experts advisory committee:

Saqib Bhatti, Action Center on Race & The Economy 

Marcy Block, Fitch Ratings

Seantae Byers, The National League of Cities 

Kimberlee Cornett, The Robert Wood Johnson Foundation

Dan Carol, Equity and Excellence in Public Finance Program, The Milken Institute

Robert Fernandez, Breckinridge Capital Advisors 

Eric Glass (formerly) Alliance Bernstein  

Gordon F. Goodwin, The Government Alliance on Race & Equity at Race Forward 

George Hobor, The Robert Wood Johnson Foundation 

Zoila Jennings, The Robert Wood Johnson Foundation 

Mark Kim, Municipal Securities Rulemaking Board 

Ritta McLaughlin, FINRA Investor Education Foundation  

Hector Negroni, Foundation Credit 

Eden Perry, S&P Global Ratings 

Suzanne Shank, Siebert Williams Shank & Co., LLC.

Joshua Stern, The Robert Wood Johnson Foundation 

Mervyn Tang, Schroders, PLC

Barbara VanScoy, The Heron Foundation



Municipal Bond Markets & Racial Equity Project



Municipal Bond Markets & Racial Equity Project

















Thank You



#LiveAtUrban

Using the Municipal Bond Racial and 
Social Equity Scorecard to Advance 

Equity in the Bond Market



Why We Created the Scorecard

25

▪ The bond market is a significant source of capital and is 

increasingly focused on ESG indicators.

▪But evaluating the benefits from issuances, particularly in 

terms of racial and social equity, remains a challenge.

▪Goal: Helps issuers and borrowers document, self-assess, 

and summarize the potential racial equity and social impacts 

of proposed bond issuances.

▪Based on previous Urban tool (Capital for Communities 

Scorecard) #LiveAtUrban



How the Scorecard Works
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▪ Collects information about your issuance and gives a racial and 

social equity score.

▪ Can be used at any stage of a bond deal, including the 

preissuance, issuance, or postissuance phase.

▪ Can be used multiple times throughout an issuance’s lifetime.

▪ Can be incorporated into a planning process, kept as a record, or 

shared with other stakeholders.

▪ Completed scorecards will not be published or shared with any 

parties unless the user chooses to do so.
#LiveAtUrban



How the Scorecard Works
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▪ Includes 5 sections of questions:

▪ Issuer and Bond Basics

▪ Racial and Social Equity Baseline Conditions, Policies, and Practices

▪ Bond Series Details, Security Analysis, and Revenue Analysis

▪ Community Engagement Related to the Use of Proceeds

▪ Use of Proceeds and Project Metrics Analysis

▪ First three sections collect contextual information about the bond.

▪ Final two sections contribute to the score.
#LiveAtUrban



How the Scorecard Works
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▪ Questions in the Use of Proceeds section are organized into 7 impact areas:

▪ Accessible, high-quality jobs

▪ Community wealth building

▪ Affordable and accessible housing

▪ Environment and open spaces

▪ Health, social services, and cultural amenities

▪ Transportation and transit

▪ Schools and education

▪ Score is weighted by community priorities. #LiveAtUrban



How the Scorecard Works
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▪ The questions you receive are based on what project types are 

selected. Possible point totals are only based on which 

questions you see.

▪Racial and social equity multiplier questions measure which 

project benefits will be accessible to people of color or 

individuals who are part of historically marginalized groups.

▪Only closed-ended questions are scored, but open-

ended questions will allow for explanations/context and will still 

be included in the scorecard output.

#LiveAtUrban
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Scorecard Demo
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Muni Bond Tool: Output and score

▪ Enter project information 

and receive a 1-100 score

▪ The first page of the 

scorecard includes the 

user's score, a breakdown 

across the outcome 

domains, and an 

explanation of the score

▪ The following pages have a 

complete record of all 

responses 
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