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G-23 Disclaimer: Citigroup is providing the information contained in this document for discussion purposes only in anticipation of serving as underwriter to the Illinois State Toll Highway Authority (the 
“Authority”).  The primary role of Citigroup, as an underwriter, is to purchase securities, for resale to investors, in an arm’s-length length commercial transaction between the “Issuer” and Citi. In its 
role as purchaser, Citigroup would have financial and other interests that differ from those of the Issuer. Citigroup is not acting as a municipal advisor, financial advisor or fiduciary to the Issuer or any 
other person or entity. The information provided is not intended to be and should not be construed as “advice” within the meaning of Section 15B of the Securities Exchange Act of 1934. 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. 
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Tab 3 – Executive Summary 

The Offeror shall prepare an Executive Summary that includes statements that: (i) identify whether the Offeror is responding for the Senior Pool or the Co-

Manager Pool; (ii) demonstrate the Offeror understands the services specified in the RFP; (iii) the Offeror is registered and in good standing as a broker 

dealer with the Municipal Securities Rulemaking Board; (iv) the Offeror will agree with Section 3 F “Standard Terms and Conditions” and that any 

exceptions to such agreement are included in Section 3 G; and (iv) provide a brief (one paragraph) overview of qualifications. 
 

i) Citi proposes for qualification to the Tollway’s Senior Pool.  

 

ii) Citi understands that qualification for the Senior Pool would enable Citi to serve, on an as/if-needed basis at the Tollway’s discretion, as Senior Managing 

Underwriter, Co-Senior Managing Underwriter and Remarketing Agent, provided further that serving as Co-Senior Managing Underwriter on a given bond 

issue may require consent of the Senior Managing Underwriter(s). 

 

iii) Citi meets is registered and in good standing as a broker dealer with the Municipal Securities Rulemaking Board. 
 
iv) Citigroup Global Markets Inc. (“Citigroup” or “Citi”) agrees with the terms and conditions set forth in the State of Illinois Request for Proposal (Reference 
Number: 22039948),  including the standard terms and conditions, Illinois Tollway’s supplemental provisions, certifications and disclosures, with any 
exceptions noted as requested.  

Citi’s Municipal Securities Division (“MSD”) represents the largest commitment of people and 

capital in the municipal industry, placing more municipal bonds with investors than any other 

firm, ranking as the #1 senior manager of negotiated municipal transactions 14 of the past 20 

years. The Authority can expect the same Citi Team from the 2014 financing to deliver the most 

successful and cost-effective financing possible. Citi will deploy its unrivaled institutional and 

retail distribution capabilities, which Greenwich Associates has ranked as the premier sales 

force for a sixth year in a row, to ensure an aggressive pricing. Citi in fact ranked #1 in in all 

categories in 2016, as we did in 2015. In addition, our dominance of the secondary market in 

municipal bonds year after year demonstrates our unparalleled ability to ensure support for the 

Authority’s bonds and that we can continue to provide real-time feedback and support to the 

Authority beyond a single financing. However, we stand ready willing and able to commit capital to the Authority. Citi can write up to $1.0 billion of unsold 

bonds without the need for internal approvals. Not only do we provide support to our clients on a regular and consistent basis but we also have remained the 

healthiest bank for the past three years.  

We are honored to be a part of the Authority’s process of soliciting qualifications from firms to serve as Underwr iter for possible future financings. 

Thank you for the opportunity to present our qualifications. 

 

 

 

 

 

Citi's Commitment to the Authority 

 Consistent and Dedicated Finance Team 

 Industry Leader & Expertise 

 Unsurpassed Marketing and Distribution Capabilities 

 Proven Willingness to Commit Capital 
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Scenario 2 | Rising Annual Interest Rates 

Depending on the Authority’s thoughts of interest rate moves in the future, the Authority may want to accelerate the issuances of debt in order to meet future 
project needs in order to combat potentially rising rates. Scenario #2 assumes the 2017 issue is sold at today’s coupon and interest rates but future coupons 
increase by 25 basis points annually with a maximum coupon of 6%, and that yields increased by 50 basis points annually beginning in FY 2018. Citi’s analysis 
assumes the same monthly construction draws as Scenario#1 however our optimizing model re-distributes the amount of bonds which should be issued in any 
year in order to minimize the Authority’s annual debt service based on our conservative revenue assumptions. Additionally, Scenario #2 increases the 
length of the construction fund from one to a maximum of three years in order to accommodate for the re-distribution of the number of bonds issued through 
earlier transactions. Once again, using more aggressive revenues would allow the Authority to possibly amortize the debt faster. Given these assumptions, the 
optimizing model issues more principal in some earlier years, (2036 through 2043), due to the assumed interest rate moves. This strategy does, however, 
increase the negative carry on the construction account, though that additional cost is offset by the interest rate savings of selling the bonds earlier in a lower 
interest rate environment. The total overall number of bonds necessary for the Authority to issue equals $1.636 billion, compared to the stated $1.6 billion. In 
Scenario 2, the projected minimum debt service coverage ratio equals 2.30x in 2021. 
 

 
 

  
 

Scenario #2: The most efficient structure assuming rising interest rates assumptions annually for the next five years would be to issue approximately $932.44 
million in FY 2017 and $703.805 million in FY 2020 as shown in the table above. 

Scenario 3 | Rising Annual Interest Rates, Additional 3% Construction Inflation 

Scenario #3 assumes a combination of both rising interest rates year-over-year for each planned issuance and 3% annual construction inflation (on top of 
the Authority’s assumed inflationary cost). Since the Authority plans to issue bonds annually beginning in FY 2017 through FY 2021, a rising interest rate 
environment coupled with rising construction costs will need to be carefully analyzed when determining where to amortize principal for each proposed 
transaction in order to minimize the overall cost of each transaction and manage negative carry in the construction account. Citi’s optimization 

Scenario #1 (No Annual Change in Interest Rates) - Pro Forma Debt Service including Series 2017 through Series 2021 Transactions

Fisc a l 

Ye a r 

(12 /3 1)

Proje c te d Ne t 

Re ve nue

Tota l Outsta nding 

De bt Se rvic e

Curre nt 

Pro Forma  

De bt 

Se rvic e  

Cove ra ge

Pro Forma  

Se rie s 2 0 17

Pro Forma  

Se rie s 2 0 18

Pro Forma  

Se rie s 2 0 19

Pro Forma  

Se rie s 2 0 2 0

Pro Forma  Se rie s 

2 0 2 1

Tota l Pro Forma  

Aggre ga te  De bt 

Se rvic e

Pro Forma  

De bt 

Se rvic e  

Cove ra ge

2017 1,0 4 4 ,0 0 0 ,0 0 0    397,409,562                  2.63x 7,500,000                -                               -                               -                               -                                       404,909,562                  2 58x

2018 1,064,901,000               407,521,477                   2 .6 1x 15,000,000              10,000,000              -                               -                               -                                       432,521,477                   2.46x

2019 1,106,249,000               407,526,043                  2.71x 15,000,000              20,000,000             5,000,000                -                               -                                       447,526,043                  2.47x

2020 1,112,282,000                408,176,115                     2.73x 15,000,000              20,000,000             10,000,000              5,000,000                458,176,115                     2.43x

2021 1,138,703,000               407,932,178                   2.79x 15,000,000              20,000,000             10,000,000              10,000,000              12,500,000                      475,432,178                   2.40x

2022 1,182,974,000               407,677,159                   2.90x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     487,677,159                   2.43x

2023 1,244,732,000              407,523,710                   3.05x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     487,523,710                   2 55x

2024 1,287,531,000               407,954,771                   3.16x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     487,954,771                   2 64x

2025 1,313,300,000               421,188,579                    3.12x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     501,188,579                    2 62x

2026 1,352,700,000              465,694,162                   2.90x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     545,694,162                   2 .4 8 x

2027 1,378,625,000              465,692,982                  2.96x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     545,692,982                  2 53x

2028 1,401,881,000                465,711,016                     3 01x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     545,711,016                     2 57x

2029 1,418,601,000                465,731,881                    3.05x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     545,731,881                    2 60x

2030 1,435,061,000               465,711,548                    3.08x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     545,711,548                    2 63x

2031 1,447,851,000               465,722,050                  3.11x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     545,722,050                  2 65x

2032 1,462,329,510               465,726,797                  3.14x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     545,726,797                  2 68x

2033 1,476,952,805              465,788,004                  3.17x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     545,788,004                  2.71x

2034 1,491,722,333               465,812,800                   3.20x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     545,812,800                   2.73x

2035 1,506,639,556              457,020,000                  3.30x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     537,020,000                  2.81x

2036 1,521,705,952               456,988,750                  3.33x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     536,988,750                  2 83x

2037 1,536,923,012               456,640,000                  3.37x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     536,640,000                  2 86x

2038 1,552,292,242              426,045,000                  3.64x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     506,045,000                  3 07x

2039 1,567,815,164                361,695,000                   4.33x 15,000,000              20,000,000             10,000,000              10,000,000              25,000,000                     441,695,000                   3 55x

2040 1,583,493,316               147,105,000                    10.76x 89,585,000             71,805,000              10,000,000              10,000,000              25,000,000                     353,495,000                  4.48x

2041 1,599,328,249              -                                       - 236,685,750          71,804,750              10,000,000              10,000,000              25,000,000                     353,490,500                  4 52x

2042 1,615,321,531                 -                                       - -                               308,490,000          10,000,000              10,000,000              25,000,000                     353,490,000                  4 57x

2043 1,631,474,747               -                                       - -                               -                               210,000,000           10,000,000              110,490,000                    330,490,000                  4 94x

2044 1,647,789,494              -                                       - -                               -                               -                               210,000,000           120,485,500                   330,485,500                  4 99x

2045 1,664,267,389              -                                       - -                               -                               -                               330,487,500                  330,487,500                  5 04x

4 0 ,7 8 7 ,4 4 6 ,3 0 0 10 ,16 9 ,9 9 4 ,5 8 4   6 6 3 ,7 7 0 ,7 5 0  8 8 2 ,0 9 9 ,7 5 0  4 4 5 ,0 0 0 ,0 0 0  4 4 5 ,0 0 0 ,0 0 0  1,0 9 8 ,9 6 3 ,0 0 0    13 ,7 0 4 ,8 2 8 ,0 8 4  

1 - Projected Net Revenue amounts were taken from the Authority's Illinois Tollway's 2017 Budget and Series 2016B Off icial Statement. Amounts assumed to grow at 1% per annum beginning in FY 2032.

4 - Debt service does not net out any Subsidy Payments received or ant icipated to be received by the Authority in connect ion with the 2009A Bonds or 2009B Bonds issues as Build America Bonds.

3 - The Authority's variable rate bonds, other than the 2007A Bonds, have liquidity support  provided through standby bond purchase agreement with various liquidity providers and have bond insurance. The 2007A Bonds have liquidity and credit  support  provided 

through agreements with various providers. Debt service for the variable rate bonds does not include any liquidity fees, let ter of  credit  fees or remarket ing fees.

2 - Debt service for the Authority's variable rate bonds (2007A-1, 2008A-2, 2008A-2 Bonds) assumes the associated annual synthet ic f ixed rate interest rates, based on Swap Agreements entered into in connect ion with those bonds.
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Citi takes pride in our ability to collaborate successfully with other underwriters to achieve the lowest borrowing cost for our clients while achieving fair and 

equitable treatment for all parties. We have worked with nearly every firm in the municipal finance business and we value the importance of working 

seamlessly alongside other firms during our clients’ transactions. We have been in syndicates of every size and regularly commit capital on behalf of our issuer 

clients. We offer the following discussion to fully incentivize the syndicate and result in the lowest borrowing cost for the Authority.   

Syndicate Structure and Guidelines to Incentivize Underwriter Performance. Citi would work with the Authority to establish syndicate structures and 

guidelines that provide strong incentives for all managers to perform for the Authority. For each future transaction brought to market, the syndicate should be 

comprised with the goal of generating maximum demand from investors and by extension, the lowest yields for the Authority. In order to achieve this, there are 

many factors for consideration when compiling its syndicates: 

 Size of the Transaction and Syndicate Composition. The number of bonds the Authority’s sells during a given transaction will be the driving factor of the 

ideal syndicate size. Having too many managers in a financing can dilute the potential upside for firms and lead to diminished focus from the firm’s sales 

professionals. Based on our past experience and assumed transaction size of $300 million, Citi recommends that the Authority’s management team include 

one national senior manager, one national or regional co-senior manager, and two to three regional or national co-managers. National firms in the 

management group should demonstrate particular retail prowess on larger issues while also generating substantial interest from institutional investors. The 

role of each of the co-managers will be to sell bonds to the retail market and compensation would involve the full takedown for each sale made through a 

retail order period or retail priority. Our rationale for including this number of firms in the management group reflects our commitment to maximizing retail 

distribution within the State and across the country. 

 Liability. We believe liabilities for each syndicate member should be based on the transaction size, the size of the syndicate, and the make of the syndicate 

with the senior manager assuming the greatest liability for unsold bonds. On most transactions, with one senior manager and several co-managers, the 

senior manager assumes 50% liability, while the rest of the liability is divided evenly among the co-managers. However, we can be flexible on senior 

manager liabilities in order to accommodate any WMBE goals. Transactions involving a co-senior manager should be structured with the co-senior 

assuming a greater level of liability than the co-managers in the syndicate.  

 Syndicate Rules. For financings with more than two managers in the syndicate as we are suggesting for a deal of this size, net designated financings will 

encourage syndicate members to make more marketing and sales calls than group net rules.  Designation rules should be structured to allow each firm to 

realize some amount of designation revenue but give all firms the ability to realize greater economic participation than their pre-assigned liability 

percentages. For financings with only two managers, we recommend a group net structure as the firms will work together as one and split sales coverage 

commensurate to their liability, thereby justifying a takedown split based on each one’s  liability.   

 Equitable Participation. To maximize the effectiveness of the Authority’s underwriting team, each syndicate member must have appropriate incentives and 

an opportunity to participate in the financing by marketing the bonds. In any financing, the majority of the institutional orders are submitted through the 

senior manager. To foster maximum participation, the co-managers must be given reasonable assurance that they will be allocated bonds for any retail 

orders in return for their sales efforts and receive designations on institutional sales earned through their work with institutional accounts. This is 

accomplished through order priority and designation policies established prior to pricing. 

Retail Investor Participation. The ultimate scope of our marketing efforts, which will take advantage of Citi's broad distribution platform, will be tailored to the 

Authority’s goals and availability of resources. With rates hovering near historic lows, traditional retail demand could best be described as volatile compared to 

SMA demand, which has continued to be robust and the driver of retail order periods in the primary market. In the past, strong retail participation was required 

to achieve the most aggressive pricing (lowest possible yields). While the definition of a retail investor has evolved over the past few years, they remain 

essential even in their current form for an issuer to achieve an optimal pricing level.  Retail participation provides assurance to the institutional investors that, 

among other things, there is retail liquidity for the bonds.  It is for these reasons that we believe the Authority should include professional retail in retail priority 

or a retail order period (if used), however it should carefully develop a strategy to make sure that these institutionally-based retail buyers are competing with 

their institutional counterparts for bonds. It is important not to shut out institutional buyers by offering SMAs priority over them, without limitation. Withholding a 

portion of bonds for institutions can help ensure that pricing competition exists during the sale. For any potential individual retail buyers, Citi would prepare and 

distribute a broad array of marketing and informational materials including an internal sales memo, prospecting letters, e-grams, retail conference calls, and 

various forms of media outreach.  

Order Priority. Citi’s recommended order priority would be as follows: (i) Illinois Retail; (ii) National Retail (including national professional retail); (iii) Net 

Designated or Group Net (depending on the size of the syndicate); and (iv) Member. For net designated orders, the designation limit for the senior manager 

should be commensurate with its underwriting liability.   

 Professional Retail. As discussed, Illinois retail would receive the highest priority as discussed above. We would define professional retail as bank trusts, 

investment advisors and money managers acting on behalf of individuals.   

 Promoting Competition among Retail and Institutions. We recognize that promoting retail participation will be a main strategy to achieving the lowest 

possible yields for the Authority. However, as professional retail investors have put in orders for entire maturities, institutional investors have often been 

shut out. Many institutions will match, or beat, the prices of the retail investors. As a result, Citi recommends providing the ability to hold oversold 

maturities open for institutions. Any resulting over subscription would then be allocated between professional retail and institutional. 

Citi’s Demonstrated Creative Structuring and Ability to Price Aggressively. Citi has experience structuring a vast number of highly complex transactions 
for our clients throughout the country. Citi’s syndicate and Debt Capital Markets group, along with our Capital Markets teams, have achieved superior pricing 
for highly rated issuers such as the Authority by creating overwhelming demand during transaction execution using our data-driven investor analysis. Our 
transactions typically price at interest rates below our competitors. The two case studies below demonstrate Citi’s pricing expertise and the value-added we 
can provide. 
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Tab 7 - Financials: The Offeror shall provide the last three (3) most recent Year End Financial Statements.  

Citi’s three (3) most recent Year End Financial Statements can be found on the attached CD. 
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Tab 8 - Pricing 

 

Pricing submitted separately in a separate, sealed envelope with disc or USB in Packet #2 
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Tab 9 - Deal Lists, Resumes and References: Deal Lists requested for Tab 4(a) and Resumes and References requested for Tab 4(b) may be 

included in this Tab 9 without counting against the 17-page limit for Tabs 3-6. 
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12/12/13 1472.000 NYS Thruway Authority Gen Rev Jr. Indebtendess Obig Senior Manager 

12/12/13 1,572.490 Foothill/Eastern Transp Corridor Agy Jr & Toll Road Ref Rev Bonds Co-Manager 

12/12/13 375.000 Foothill/Eastern Transp Corridor Agy Toll Road Refunding Revenue Bonds Co-Manager 

12/12/13 195.865 Foothill/Eastern Transp Corridor Agy Toll Road Refunding Revenue Bonds Co-Manager 

12/12/13 131.262 Foothill/Eastern Transp Corridor Agy Toll Road Refunding Revenue Bonds Co-Manager 

11/07/13 51.530 Louisiana Transportation Authority Refunding Bonds Senior Manager 

08/07/13 222.935 Pennsylvania Turnpike Commission Turnpike Revenue Bonds Senior Manager 

07/31/13 140.543 Ohio Turnpike & Infrastructure Comm Turnpike Jr Lien Revenue Bonds Senior Manager 

07/31/13 145.000 Ohio Turnpike & Infrastructure Comm Turnpike Jr Lien Revenue Bonds Senior Manager 

07/31/13 782.765 Ohio Turnpike & Infrastructure Comm Turnpike Sr & Jr Lien Rev Bonds Senior Manager 

07/31/13 836.440 Grand Parkway Transport Corp Sub Tier Toll Rev Tender Bonds Co-Manager 

07/31/13 106.890 Grand Parkway Transport Corp Sub Tier Toll Rev Tender Bonds Co-Manager 

07/24/13 225.000 Bay Area Toll Authority SF Bay Area Toll Bridge Rev Bonds Senior Manager 

07/22/13 265.155 Pennsylvania Turnpike Commission Turnpike Revenue Bonds Co-Manager 

07/17/13 1,337.935 Grand Parkway Transport Corp First & Sub Tier Toll Rev Bonds Co-Manager 

07/17/13 361.810 Grand Parkway Transport Corp Subordinated Tier Toll Rev Bonds Co-Manager 

07/17/13 276.999 Grand Parkway Transport Corp Sub Tier Toll Rev Convert CABs Co-Manager 

05/20/13 646.000 New Jersey Turnpike Authority Turnpike Revenue Bonds Senior Manager 

05/02/13 90.880 New Jersey Turnpike Authority Turnpike Revenue Bonds Senior Manager 

04/30/13 285.000 Bay Area Toll Authority (BATA) Toll Bridge Revenue Bonds Co-Manager 

04/23/13 155.810 Ctl Texas Reg Mobility Au (CTRMA) Senior Lien Revenue Ref Bonds Co-Manager 

04/23/13 103.960 Ctl Texas Reg Mobility Au (CTRMA) Subordinate Lien Rev Ref Bonds Co-Manager 

03/22/13 270.220 Miami-Dade Co Expressway Auth Toll System Ref Revenue Bonds Co-Manager 

01/11/13 536.330 Triborough Bridge & Tunnel Auth Subordinate Revenue Ref Bonds Co-Manager 

01/11/13 257.195 Triborough Bridge & Tunnel Auth General Revenue Refunding Bonds Co-Manager 

01/11/13 117.635 Triborough Bridge & Tunnel Auth Subordinate Revenue Ref CABs Co-Manager 

12/14/12 58.105 Orlando-Orange Co Expressway Au Refunding Revenue Bonds Senior Manager 

12/13/12 334.165 Tampa Hillsborough Co Expressway Auth Refunding Revenue Bonds Co-Manager 

12/13/12 110.525 Tampa Hillsborough Co Expressway Auth Revenue & Refunding Rev Bonds Co-Manager 

12/06/12 310.000 Bay Area Toll Authority (BATA) Toll Bridge Revenue Bonds Co-Manager 

12/06/12 150.000 Bay Area Toll Authority (BATA) Toll Bridge Revenue Bonds Co-Manager 

11/16/12 242.320 Orlando-Orange Co Expressway Au Revenue Refunding Bonds Senior Manager 

11/06/12 126.230 Triborough Bridge & Tunnel Auth General Revenue Bonds Co-Manager 

10/25/12 150.723 Chesapeake City-Virginia Senior Toll Road Revenue Bonds Senior Manager 

09/20/12 76.780 South Jersey Transportation Auth Transportation Sys Rev Ref Bonds Senior Manager 

09/19/12 181.505 Bay Area Toll Authority Toll Bridge Revenue Bonds Senior Manager 

08/24/12 643.548 New Jersey Turnpike Authority Turnpike Revenue Bonds Senior Manager 

08/08/12 199.915 Harris Co-Texas Toll Road Senior Lien Ref Bonds Senior Manager 

08/03/12 1,236.898 Triborough Bridge & Tunnel Auth General Revenue Refunding Bonds Co-Manager 

07/24/12 155.085 Fort Bend Grand Parkway Toll Road Auth Contract Tax Sub Ln Toll Rd Bonds Co-Manager 

06/27/12 898.048 NYS Thruway Authority General Revenue Bonds Senior Manager 

05/30/12 231.490 Triborough Bridge & Tunnel Auth General Revenue Bonds Senior Manager 

04/04/12 7.640 Laredo City-Texas Intl Toll Bridge Sys Rev Ref Bond Senior Manager 

02/23/12 65.355 New Hampshire Turnpike System Revenue Ref Bonds Co-Manager 
Source: Thompson Reuters    
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Lead Banker and Day-To-Day Coverage 

THOMAS COOMES Chicago 
Managing Director, Co-Head of Midwest Region (312) 876-3562 

Transportation Specialists 

PAUL CREEDON New York 
Managing Director, Co-Head Transportation Group (212) 723-5589 

RON MARINO New York 
Managing Director, Co-Head of the Transportation Group (212) 723-5643 

MATTHEW BERNSTEIN Dallas 
Director, Transportation Group (504) 708-1539 
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Midwest Coverage 

BRETT PADGETT  Chicago 

Director, Midwest Region (312) 876-3552 

Financial Structuring 

MARTIN (MARTY) FEINSTEIN New York 
Director, Head of the Financial Structuring Group (212) 723-5663 

Investment Banking Team 

LAURA MCGRAW New York 

Vice President, Transportation Group (212) 723-4185 

 

 

 

 

 

LORI SCHRECKENGOST Chicago 

Vice President, Midwest Region (312) 876-3553 

 

 

AUSTIN ALTMAN Chicago 

Analyst, Midwest Region (312) 876-3567 

Underwriting 

JAY WHEATLEY New York 
Managing Director, Head of Syndicate  (212) 723-7093 

MARC LIVOLSI  New York 
Managing Director, Syndicate  (212) 723-7093 

 
 

Debt Capital Markets 

PATRICK BRETT New York 

Managing Director, Municipal Capital Markets (212) 723-3946 
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MAUREEN MCCANN New York 
Managing Director, Municipal Debt Capital Markets  (212) 723-3946 

CHRISTOPHER LENOCI, CPA, CFA New York 
Associate, Municipal Debt Capital Markets  (212) 723-3946 
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References 
Below are references that will assist the Authority in evaluating Citi’s ability to serve as senior underwriter. 

 
  

Pennsylvania Turnpike 
Commission 

 

Triborough Bridge and 
Tunnel Authority 
(MTA Bridges & Tunnels) 

New York State Thruway 
Authority 

 

 
Nikolaus Grieshaber 
Chief Financial Officer 

ngriesha@paturnpike.com 
 

700 South Eisenhower Blvd. 
Middletown, PA 17057 

(717) 920‐7221 
 

 
Patrick McCoy 

Director, Finance 
pmccoy@mtahq.org 

 

2 Broadway 
New York, NY 10004 

(212) 878-7183 
 

 
Matt Howard 

Chief Financial Officer 
matt.howard@thruway.ny.gov 

 

200 Southern Boulevard 
Albany, NY 12209 

(518) 436-2820 
 

Senior Managing Underwriter 
$360,990,000 

Senior Managing Underwriter 
$541,240,000 

Senior Managing Underwriter 
$850,000,000 

Dated Date: 
February 11, 2016 

Dated Date: 
January 22, 2016 

Dated Date: 
May 5, 2016 

 
 
 
 
 
 
 
 
 
 

 



ILLINOIS STATE TOLL HIGHWAY AUTHORITY  February 3, 2017 
Response to Request for Proposal for Bond Underwriting Services Attachments and Forms 

 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

D –  Attachments and Forms 



STATE OF ILLINOIS 
SPECIFICATIONS/QUALIFICATIONS/STATEMENT OF WORK 
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Section 1. Part D. Specifications/Qualifications/Statement of Work 
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D. SPECIFICATIONS/QUALIFICATIONS/STATEMENT OF WORK 

D.1. GOAL:  The Tollway seeks to select: (i) a “Senior Pool” of up to fourteen (14) firms to serve, on an as-
needed basis as determined and assigned by the Tollway as described in Section B.7, as Senior Managing 
Underwriter or Co-Senior Managing Underwriter on Tollway bond issues; and (ii) a “Co-Manager Pool” of up to 
fifteen (15) firms to serve, on an as-needed basis as determined and assigned by the Tollway as described in 
Section B.7, as Co-Manager on Tollway bond issues, both for an initial term of three years with renewal options 
for up to an additional two years.  Inclusion in either of the pools described above does not guarantee 
participation in any or all Tollway bond financings.  The Tollway may, in its sole discretion, remove any member 
from either pool or discontinue the pools in their entirety.  

D.2. SUPPLIES AND/OR SERVICES REQUIRED:   

(1) Firms in the Senior Pool must be able to provide the following services.   

A Senior Managing Underwriter of a bond issue must be able to perform the following duties:  book 
runner; leader of the underwriting syndicate; pricing coordinator; lead marketer of the bond issue; 
structuring the financing (in consultation with the Tollway’s financial/municipal advisor(s), if any, and 
Tollway management / staff); review all documentation related to the bond issuance; compliance with 
disclosure standards; investor liaison; preparation of rating materials and presentations; and all other 
services conventional for a senior managing underwriter.   

A Co-Senior Managing Underwriter must be able to be a co-leader of the underwriting syndicate; assist, 
as may be requested by the Tollway, with the structuring of the financing and review of documentation; 
assist the Senior Managing Underwriter(s) with the marketing of the issue; and provide any other services 
conventional roles for a Co-Senior Managing Underwriter. The Co-Senior Managing Underwriter is 
expected to be integral to the transaction and participate in any aspects of the financing as determined 
to be necessary by the Tollway.   

In addition to duties specific to bond issuances to which firms are assigned, firms in the Senior Pool are 
expected to keep the Tollway informed of  fixed income market conditions, especially with respect to the 
municipal bond market, and other matters pertinent to public finance, and to meet with the Tollway at 
least once annually to provide detailed consideration of and recommendations regarding items the 
Vendor considers pertinent to the Tollway.  Firms in the Senior Pool are eligible to provide remarketing 
services for Tollway bond issues that have variable interest rates. 

(2) Firms in the Co-Manager Pool must be able to provide the following services. 

The Co-Managing Underwriter must be able to assist in the marketing of the bond issue and to provide 
discrete “niches” in the marketing of the bonds.  The Co-Manager’s primary responsibility is to broaden 
the market for the Tollway’s bonds in order to help ensure that the Tollway achieves the lowest possible 
interest cost on its bond issues.  Co-Managers may be required to take part in one or more Underwriting 
Syndicate meetings in the weeks before the expected bond pricing and to submit marketing plans and 
estimated interest rate scales in the days before the expected bond pricing.   
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the expected amount of money each will receive in the Subcontractor Disclosure form found in 
Section 3 Part I. 

D.6.2. The Offeror shall notify the State of any additional or substitute subcontractors hired during the 
term of the contract.  If required, Offeror shall provide the State a copy of all such subcontracts 
within fifteen (15) days after execution of the contract or the subcontract, whichever occurs 
later. 

D.6.3. Any subcontracts entered into prior to award of the contract are done at the sole risk of the 
Offeror and subcontractor(s). 

D.7. WHERE SERVICES ARE TO BE PERFORMED 

D.7.1. Unless otherwise disclosed in this section, all services shall be performed in the United States.  
This information and the economic impact on Illinois and its residents may be considered in the 
evaluation. If the Offeror performs the services purchased hereunder in another country in 
violation of this provision, such action may be deemed by the State as a breach of the contract 
by Offeror. 

D.7.2. Offeror shall disclose the locations where the services required shall be performed and the 
known or anticipated value of the services to be performed at each location.  If the Offeror 
received additional consideration in the evaluation based on work being performed in the 
United States, it shall be a breach of contract if the Offeror shifts any such work outside the 
United States. 

D.7.3. Location where services will be performed:  Chicago IL and New York, NY

D.7.4. Percentage of contract of services performed at this location:  95% Chicago, 5% New York

D.8. OFFEROR’S PROPOSED SOLUTION TO MEET THE STATE’S REQUIREMENTS (Packet 1):  Please 
respond in the following prescribed format: 

 
The Proposal volumes shall be organized and formatted in separately bound volumes (using 
three-ring or loose-leaf binders). All hardcopies shall be submitted on 8.5-inch by 11-inch paper.  
Legibility, clarity, and completeness are essential.  Any page limits must be strictly adhered to.  
Respondents are advised to adhere to the submittal requirements of this RFP.  Failure to comply with 
the instructions of this RFP may be cause for rejection of a non-compliant proposal.  Offerors are 
encouraged to provide adequate details for any request for information as noted in this RFP. 

The Offeror shall tab and title the sections of their response as noted below.  PAGE LIMIT:  The sum of 
the pages in Tabs 3, 4, 5 and 6 may not exceed 17 pages – exceeding the page limit may result in 
disqualification.  Proposal scoring will be based on the Respondent’s submittal for the following 
elements: 

Tab 1 - Table of Contents: The Offeror shall include a table of contents in its Offer.  Offers shall be page 
numbered sequentially from front to back. 

Tab 2 - Transmittal Letter: An individual authorized to legally bind the Offeror shall sign the transmittal 
letter. The person who signs the transmittal letter will be considered the contact person for all matters 
pertaining to the Offer unless the Offeror designates another person as such contact in the letter. The 
letter shall include the Offeror’s mailing address, e-mail address, fax number and telephone number. 
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Any request for confidential treatment of information shall be included in the transmittal letter in 
addition to the specific statutory basis supporting the request, an explanation of why disclosure of the 
information is not in the best interest of the public, and the specific basis in the Illinois Freedom of 
Information Act (5 ILCS 140/7) for the exemption from disclosure of such information. The transmittal 
letter shall also contain the name, address, email address, and telephone number of the individual 
authorized to respond to the Illinois Tollway about the confidential nature of the information. 

Tab 3 - Executive Summary:  The Offeror shall prepare an Executive Summary that includes statements 
that: (i) identify whether the Offeror is responding for the Senior Pool or the Co-Manager Pool 
(RESPONDENTS MAY NOT APPLY TO BOTH POOLS); (ii) demonstrate the Offeror understands the 
services specified in the RFP; (iii) the Offeror is registered and in good standing as a broker dealer with 
the Municipal Securities Rulemaking Board; (iv) the Offeror will agree with Section 3 F “Standard Terms 
and Conditions” and that any exceptions to such agreement are included in Section 3 G; and (iv) provide 
a brief (one paragraph) overview of qualifications. 

Tab 4 – Experience/Qualifications:  Please note that for questions or information requests related to 
personnel, applicants to the Senior Pool must provide information on personnel related to all aspects of 
public finance (deal origination, underwriting, marketing), whereas applicants to the Co-Manager Pool 
may provide information limited to marketing and distribution.  Personnel will be evaluated by their 
length of experience in the industry, experience with transportation and large governmental issuers, and 
other experience deemed relevant for the pool for which you applied, and references to the extent 
obtained. 

Tab 4(a) Experience/Qualifications of the Firm 

• Identify: the location of the firm headquarters and the principal place(s) of business related to 
public finance; the locations and number of employees of each of the public finance offices and 
underwriting desks located in the United States; and the number of U.S. Sales professionals, 
differentiating between retail and institutional.  For purposes of the Senior Pool, a Chicago-area 
public finance office is preferred. 

• Provide a brief overview of your firm including its business operations, organizational structure, 
and total number of employees. 

• Indicate if your firm is a minority, female, veterans or disabled – owned business enterprise. 
• Provide a listing of your transportation clients within the past three years, noting the services 

provided.  
• Provide a listing of up to five additional clients for which you have served as senior managing 

underwriter, co-senior managing underwriter, or co-managing underwriter that you deem 
particularly representative of the services requested by this RFP for the pool for which you have 
applied. 

• Please describe your firm’s underwriting experience for tax-exempt obligations of issues of $100 
million or more of transportation revenue bonds from January 1, 2014 to present in tabular 
form. Include, at a minimum, the issuer, sale date, size of issue, security (e.g. toll road revenue, 
sales tax revenue), interest rate type (fixed/variable), issuer credit ratings at the time of issue, 
your firm’s role and your firm’s percentage of takedown compensation.  Limit this list to the 
thirty (30) transactions you deem most representative of your abilities to provide the services 
requested by this RFP for the pool for which you have applied.  To the extent your list, when 
limited to transportation revenue bonds, is less than thirty (30) transactions, you may list other 
transactions you deem representative of your firm’s abilities to provide the services requested 
for the pool for which you have applied.   This list requested in this Tab 4(a) may be included in 
Tab 9 without counting against the page limit for Tabs 3-6. 
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Tab 4(b) Experience/Qualifications of Personnel 

• Identify the firm representative who would be directly responsible for overseeing this 
engagement. 

• Provide a staffing plan listing the individuals who would be assigned to the Tollway. In summary 
form, list their name, title, engagement role, office location, time with the firm, and summarize 
their qualifications and experience.  Key personnel’s relevant experience at prior firms may be 
included.  Information relating to personnel responsible for marketing the Bonds may be 
provided on an aggregate rather than an individual basis.  The respondent may (but is not 
required to) divide such aggregate information into sub-categories (e.g. institutional vs retail, 
tax-exempt vs. taxable, geographically, etc.).  Information relating to marketing personnel 
should be accompanied by narrative describing the plan for utilizing such marketing personnel 
and how the respondent’s marketing resources provide value to the Tollway in the context of 
the pool for which the respondent is applying.  Note, resumes of key personnel may be attached 
in Tab 9 without counting towards the 17-page limit for response to Tabs 3-6. 

• The Offeror shall provide references for three transactions within the past twelve months for 
which: (a) the Offeror served as bond underwriter; and (b) the primary contact person 
designated in the Transmittal Letter served as the primary contact for the Offeror.  If the 
primary contact designated in the Transmittal Letter has not worked on three such transactions, 
then other transactions for which the Offeror served as bond underwriter may be included.  
Submit references per the form included in Section 3, Part J.  The references may be included in 
Tab 9 without counting against the 17-page limit for response to Tabs 3-6.  The Tollway may 
contact one or more of these references for each Offeror and reserves the right to contact 
additional references, and information from such references may be factored into scoring. 

Planned Changes: Describe any potential or planned changes or initiatives that, in the next twelve 
months, could significantly change any of the information provided regarding the firm and its personnel.  
Include any plans for significant restructuring of staff.  The Tollway reserves the right to reconsider 
award if, subsequent to award, there are changes related to key personnel. 

Tab 5 – Financial Capacity 

The Tollway will allocate up to 10 points to financial capacity for applicants to the Senior Pool and up to 
5 points for applicants to the Co-Manager Pool.  In addition to the information requested below, the 
Tollway may consider information from the Offeror’s financial statements and/or credit rating agencies 
in assessing financial capacity. 

Provide your firm’s total capital and uncommitted excess net capital as of each of the most recent 
quarter ends available and the most recent two fiscal year ends available.  As of each of those dates, 
specify any limitations that existed on utilizing such capital for public finance. 

Tab 6 - Technical Approach  

Tab 6(a) – Technical Approach – Structuring (only Senior Pool applicants to respond) 

• Identify and describe recommendations and strategies your firm would propose to best position 
the Tollway to achieve a favorable cost of borrowing during the years 2017-2021 on its estimated 
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$1.6 billion of projected new money bond issuance (per the schedule included in section D.3 of 
this RFP).  Describe any challenges you foresee with respect to your recommendations. 

• Provide refunding recommendations and other strategies for managing the Tollway’s bond 
portfolio during the next five years, including regarding the Tollway’s $1.2 billion of variable rate 
bonds, all of which are swapped to synthetic fixed rate.  Information on the Tollway’s bond 
portfolio can be found on the Tollway’s website (http://www.illinoistollway.com/) or the Municipal 
Securities Rulemaking Board’s Electronic Municipal Market Access system (http://emma.msrb.org/). 

• Provide descriptions of two or three recent examples of municipal financings that demonstrate 
your firm's creative skills and services for the benefit of its municipal clientele, as relating to the 
structuring and underwriting of a bond financing. 

• Assuming your firm was the lead (bookrunning) Senior Managing Underwriter on an Illinois 
Tollway bond issue, provide your firm’s ideas on how best to conduct a negotiated sale.  For 
purposes of this response, assume a $300 million senior lien fixed rate bond issue with maturities 
in years 15-25.  You may include recommendations on the optimal size of the underwriting 
group, including the number of senior managing underwriters, co-senior managing underwriters 
and co-managing underwriters, and recommendations for supporting fair allocations among 
members of the underwriting group.   

Tab 6(b) – Technical Approach – Marketing 

Provide a marketing plan for Tollway bonds, assuming a $300 million senior lien fixed rate bond 
issue with maturities in years 15-25, which capitalizes on your firm’s marketing strengths to help 
broaden the market for the Tollway’s bonds.  This should include information on your 
distribution capabilities and identification of types (and names if possible) of key potential buyers 
that you would approach.  Your discussion should include how you would deploy your retail (if/as 
applicable) and institutional sales distribution capabilities and a description of the investor base 
you feel should be targeted and strategies on how to reach those investors. This information 
should demonstrate how your firm will reach buyers that broaden the market for the Tollway’s 
bonds, helping to ensure that the Tollway obtains the lowest possible interest rate.  Topics may 
include issues regarding bond structure to the extent impactful on marketing efforts, bond 
ratings considered most beneficial to marketing efforts, credit rating strategies, investor 
marketing strategies, investor presentations and frequency of roadshows, timing of printing, sale 
and closing, and any other matters the Offeror deems pertinent to the marketing and sale of the 
bonds.  Provide examples of bond issues for which the competitive strengths that you would 
ascribe to your bond sales area benefitted the transaction. 

 
Any deviation from the service requirements or any requirements that the Offeror cannot satisfy 
may affect evaluation of the Offer and may disqualify the Offeror.  A response such as, “We will 
meet or exceed the requirements” without any details of how the requirement will be met may 
not be considered an acceptable response and may be scored accordingly.  

Tab 7 - Financials: The Offeror shall provide the last three (3) most recent Year End Financial 
Statements.   

Tab 8 - Pricing:  Pricing must be submitted separately.  Include a page as a placeholder.  For applicants 
to the Senior Pool, include on the placeholder page: “Pricing submitted separately in a separate, 
sealed envelope with disc or USB in Packet #2.” For applicants to the Co-Manager Pool, include on the 
placeholder page: “Applicant to Co-Manager Pool – Pricing not required.”  



 

State of Illinois RFP   29 
Section 1. Part D. Specifications/Qualifications/Statement of Work 
V.16.1 

Tab 9 - Deal Lists, Resumes and References:  Deal Lists requested for Tab 4(a) and Resumes and 
References requested for Tab 4(b) may be included in this Tab 9 without counting against the 17-page 
limit for Tabs 3-6. 

 

 

 

 

Include Part D and related attachments in Packet 1 
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In any instance where distribution of this communication is subject to the rules of the US Commodity Futures Trading Commission (“CFTC”), this communication constitutes an invitation to consider 
entering into a derivatives transaction under U.S. CFTC Regulations §§ 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument. 

This presentation has been prepared by individual personnel of Citigroup Global Markets Inc., Citigroup Global Markets Limited or their subsidiaries or affiliates (collectively, “Citi”). Such employees are not 
research analysts and are not subject to SEC or FSA rules designed to promote the independence of research and research analysts and accordingly may receive compensation related to securities or products 
to which these materials relate. These materials may contain general market commentary and excerpts of research; however they are not intended to constitute investment research, a research recommendation, 
research analysis or a research report for purposes of such rules. 

In connection with any proposed transaction, Citi will be acting solely as a principal and not as your agent, advisor, account manager or fiduciary. Citi has not assumed a fiduciary responsibility with respect to the 
proposed transaction, and nothing in this or in any prior relationship between you and Citi will be deemed to create an advisory, fiduciary or agency relationship between us in respect of a proposed transaction. 
You should consider carefully whether you would like to engage an independent advisor to represent or otherwise advise you in connection with any proposed transaction, if you have not already done so. 

Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements. This presentation is not a commitment to lend, 
syndicate a financing, underwrite or purchase securities, or commit capital nor does it obligate us to enter into such a commitment. By accepting this presentation, subject to applicable law or regulation, you agree 
to keep confidential the existence of and proposed terms for any contemplated transaction. 

The provision of information in this presentation is not based on your individual circumstances and should not be relied upon as an assessment of suitability for you of a particular product or transaction. Even if 
Citi possesses information as to your objectives in relation to any transaction, series of transactions or trading strategy, this will not be deemed sufficient for any assessment of suitability for you of any transaction, 
series of transactions or trading strategy. 

This presentation is provided for information purposes and is intended for your use only. Except in those jurisdictions where it is impermissible to make such a statement, Citi hereby informs you that this 
presentation should not be considered as an offer to sell or the solicitation of an offer to purchase any securities or other financial products. This presentation does not constitute investment advice and does not 
purport to identify all risks or material considerations which should be considered when undertaking a transaction. Citi makes no recommendation as to the suitability of any of the products or transactions 
mentioned. Any trading or investment decisions you take are in reliance on your own analysis and judgment and/or that of your advisors and not in reliance on us. 

Certain transactions, including those involving swaps and options, give rise to substantial risk including the potential loss of the principal amount invested, and are not suitable for all investors. Citi does not provide 
investment, accounting, tax, financial 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 independent advisors. Therefore, prior to entering into any transaction, you should determine, without reliance on Citi,  the economic risks or merits, as well as the legal, tax and accounting characteristics and 
consequences of the transaction and that you are able to assume these risks. By acceptance of these materials, you and Citi hereby agree that from the commencement of discussions with respect to any 
transaction, and notwithstanding any other provision in this presentation, Citi hereby confirms that no participant in any transaction shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of 
such transaction. 

This presentation is not intended to forecast or predict future events. Past performance is not a guarantee or indication of future results. Any estimates and opinions included herein constitute Cit i’s judgment as of 
the date hereof and are subject to change without any notice. This presentation may contain "forward-looking" information. Such information may include, but not be limited to, projections, forecasts or estimates of 
cash flows, yields or return, scenario analyses and proposed or expected portfolio composition. Any forward-looking information is based upon certain assumptions about future events or conditions and is 
intended only to illustrate hypothetical results under those assumptions (not all of which are specified herein or can be ascertained at this time). It does not represent actual termination or unwind prices that may 
be available to you. Actual events or conditions are unlikely to be consistent with, and may differ significantly from, those assumed. Illustrative performance results may be based on mathematical models that 
calculate those results by using inputs that are based on assumptions about a variety of future conditions and events and not all relevant events or conditions may have been considered in developing such 
assumptions. Accordingly, actual results may vary and the variations may be substantial. The products or securities identified in any of the illustrative calculations presented herein may therefore not perform as 
described and actual performance may differ, and may differ substantially, from those illustrated in this material. When evaluating any forward looking information you should understand the assumptions used 
and, together with your independent advisors, consider whether they are appropriate for your purposes. 

Any securities or other financial products described herein may be subject to fluctuations of their mark-to market price or value. Such fluctuations may be substantial, depending on the type of securities or other 
financial products and the financial environment. In addition certain securities described in the presentation may provide for payments linked to or derived from prices or yields of one or more securities or other 
instruments or foreign currencies, and such provisions may result in negative fluctuations in the value of and the amounts payable with respect to such securities prior to or at redemption. You should consider the 
implication of such fluctuation with your independent accounting, tax and risk advisors. 

Citi shall have no liability to you, the user or to third parties, for the quality, accuracy, timeliness, continued availability or completeness of the data nor for any special, direct, indirect, incidental or consequential 
loss or damage which may be experienced because of the use of the information in this presentation or otherwise arising in connection with this presentation, provided that this exclusion of liability shall not 
exclude or limit any liability under any law or regulation applicable to Citi that may not be excluded or restricted. These materials are intended for distribution solely to customers of Citi in jurisdictions where such 
distribution is permitted. The information contained herein is proprietary information of Citi and may not be reproduced or o therwise disseminated in whole or in part without Citi’s prior written consent. 

Citi often acts as (i) a market maker; (ii) an issuer of financial instruments and other products; and (iii) trades as principal in many different financial instruments and other products, and can be expected to perform 
or seek to perform investment banking and other services for the issuer of such financial instruments or other products. The author of this presentation may have discussed the information contained herein with 
others within or outside Citi and the author and/or such other Citi personnel may have already acted on the basis of this information (including by trading for Citi's proprietary accounts or communicating the 
information contained herein to other customers of Citi). Citi, Citi's personnel (including those with whom the author may have consulted in the preparation of this presentation), and other customers of Citi may be 
long or short the financial instruments or other products referred to in this presentation, may have acquired such positions at prices and market conditions that are no longer available, and may have interests 
different from or adverse to your interests. 

Citi is required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with Citi. Citi will ask for your complete name, street address, and taxpayer ID 
number. Citi may also request corporate formation documents, or other forms of identification, to verify information provided. 

Although Citibank, N.A. (together with its subsidiaries and branches worldwide, "Citibank") is an affiliate of Citi, you should be aware that none of the financial instruments or other products mentioned in this 
presentation (unless expressly stated otherwise) are (i) insured by the Federal Deposit Insurance Corporation or any other governmental authority, or (ii) deposits or other obligations of, or guaranteed by, Citibank 
or any other insured depository institution. 

IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not provide, tax or legal advice to any taxpayer outside of Citi. Any statements in this presentation regarding tax 
matters were not intended or written to be used, and cannot be used or relied upon, by any taxpayer for the purpose of avoiding tax penalties. Any such taxpayer should seek advice based on the taxpayer’s 
particular circumstances from an independent tax advisor. 

© 2016 Citigroup Global Markets Inc. Member SIPC. All rights reserved. Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered 
throughout the world. 
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G-23 Disclaimer: Citigroup is providing the information contained in this document for discussion purposes only in anticipation of serving as underwriter to the Illinois State Toll Highway 
Authority (the “Authority”).  The primary role of Citigroup, as an underwriter, is to purchase securities, for resale to investors, in an arm’s-length length commercial transaction between the 
“Issuer” and Citi. In its role as purchaser, Citigroup would have financial and other interests that differ from those of the Issuer. Citigroup is not acting as a municipal advisor, financial 
advisor or fiduciary to the Issuer or any other person or entity. The information provided is not intended to be and should not be construed as “advice” within the meaning of Section 15B 
of the Securities Exchange Act of 1934. 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. 
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C. Project Title / Reference #22039948:     Bond Underwriting Services, RFP #16-0155 

The undersigned authorized representative of the identified Offeror hereby submits this Offer to perform in full 
compliance with the subject solicitation.  By completing and signing this Form, the Offeror makes an Offer to the 
State of Illinois that the State may accept. 

Offeror should use this Form as a final check to ensure that all required documents are completed and included with 
the Offer.  Offeror must mark each blank below as appropriate; mark N/A when a section is not applicable to this 
solicitation.  Offeror understands that failure to meet all requirements is cause for disqualification. 

C.1. SOLICITATION AND CONTRACT REVIEW:  Offeror reviewed the Request for Proposal, including all 
referenced documents and instructions, completed all blanks, provided all required information, and 
demonstrated how it will meet the requirements of the State of Illinois. 

 Yes  No 

C.2. ADDENDA:  Offeror acknowledges receipt of any and all addenda to the solicitation and has taken those 
into account in making this Offer. 

 Yes  No  N/A 

C.3. OFFEROR CONFERENCE:  If attendance was mandatory, Offeror attended the Offeror’s Conference. 

 Yes  No  N/A 

C.4. OFFER SUBMISSION:  Offeror is submitting the correct number of copies, in a properly labeled 
container(s), to the correct location, and by the due date and time. 

 Yes  No 

C.5. FORMS A or FORMS B:  Offeror is properly submitting either Forms A or Forms B, but not both. 

 Yes  No 

C.6. BOND:  If applicable, Offeror is submitting its Bid Bond or Performance Bond. 

 Yes  No  N/A 

C.7. SMALL BUSINESS SET-ASIDE:  Offeror is a qualified small business in the Small Business Set-Aside 
Program at the time Offers are due. 

 Yes  No  N/A 
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C.8. PACKET 1 – SPECIFICATIONS/QUALIFICATIONS/STATEMENT OF WORK 

 Yes  No 

C.8.1 Offeror’s Proposed Solution to Meet the State’s Requirements  Yes  No 

C.8.2 Milestones and Deliverables  Yes  No 

C.8.3 Offeror/Staff Specifications  Yes  No 

C.8.4 Transportation and Delivery Terms  Yes  No  N/A 

C.8.5 Where Services Are to Be Performed  Yes  No  N/A 

C.9. PACKET 2 – PRICING 

 Yes  No 

C.10. PACKET 3 – OFFER  

 Yes  No 

C.10.1 Offer  Yes  No 

C.10.2 Exceptions to Solicitation Contract Terms and Conditions  Yes  No  N/A 

C.10.3 Supplemental Provisions  Yes  No  N/A 

C.10.4 Subcontractor Disclosures  Yes  No  N/A 

C.10.5 References  Yes  No  N/A 

C.11. PACKET 4 – FORMS A 

 Yes  No 

C.11.1 Business and Directory Information  Yes  No 

C.11.2 Illinois Department of Human Rights Public Contracts Number  Yes  No 

C.11.3 Authorized to do Business in Illinois  Yes  No 

C.11.4 Standard Certifications  Yes  No 

C.11.5 State Board of Elections  Yes  No 

C.11.6 Disclosure of Business Operations in Iran  Yes  No 

C.11.7 Financial Disclosures and Conflicts of Interest  Yes  No 

C.11.8 Taxpayer Identification Number  Yes  No 

 

 

 

 

  



 

State of Illinois RFP   21 
Section 1. Part C. Offer to the State of Illinois 
V.16.1 

C.12. PACKET 4 – FORMS B 

 Yes  No 

C.12.1 Illinois Procurement Gateway Registration # with expiration date  Yes  No 

C.12.2 Certifications Timely to this Solicitation  Yes  No 

C.12.3 Replacement Certification to IPG Certification #6 (supersedes response in 
IPG) 

 Yes  No 

C.12.4 Disclosure of Lobbyists for Bidder and parent entity(ies)  Yes  No 

C.12.5 Disclosure of current and pending contract  Yes  No 

C.12.6 Signature  Yes  No 

C.12.7 Taxpayer Identification Number  Yes  No 

C.13. PACKET 5 – REDACTED OFFER 

 Yes  No 

C.14. PACKET 6 – BEP UTILIZATION PLAN  

C.14.1 Does this solicitation contain a BEP goal?  Yes  No  

C.14.2 Minorities, Females, Persons with Disabilities Participation and 
Utilization Plan  

 Yes  No  N/A 

C.15. PACKET 7 – VSB UTILIZATION PLAN  

C.15.1 Does this solicitation contain a VSB goal?   Yes  No 

C.15.2 Veteran Small Business Participation and Utilization Plan   Yes  No  N/A 

C.16. PREFERENCES 

The Illinois Procurement Code provides various preferences to promote business opportunities in 
Illinois.   

Does Offeror make any claims for preferences?  If so, please mark the applicable preference(s) and 
include a listing of the items that qualify for the preference at the end of this Section and a description 
of why the preference applies.  Agency reserves the right to determine whether the preference 
indicated applies to Offeror. 

 Resident Bidder (30 ILCS 500/45-10). 

 Soybean Oil-Based Ink (30 ILCS 500/45-15). 

 Recycled Materials (30 ILCS 500/45-20). 

 Recycled Paper (30 ILCS 500/45-25). 

 Environmentally Preferable Supplies (30 ILCS 500/45-26). 

 Correctional Industries (30 ILCS 500/45-30). 

 Sheltered Workshops for the Severely Handicapped (30 ILCS 500/45-35). 

 Gas Mileage (30 ILCS 500/45-40). 

 Small Businesses (30 ILCS 500/45-45). 
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SECTION 3. 

F.1. TERM AND TERMINATION: 

1.1. TERM OF THIS CONTRACT:  This contract has an initial term of three (3) years.  If a start date is not 
identified, then the term shall commence upon the last dated signature of the Parties. 

1.1.1. In no event will the total term of this contract, including the initial term, any renewal terms and 
any extensions, exceed ten (10) years. 

1.1.2. Vendor shall not commence billable work in furtherance of this contract prior to final execution 
of this contract except when permitted pursuant to 30 ILCS 500/20-80. 

1.2. RENEWAL:  Subject to the maximum total term identified above, the State has the option to renew for the 
following term(s):  up to two years, in any combination of full or partial year terms. 

1.2.1. Pricing for the renewal term(s), or the formula for determining price, is shown in the pricing 
section of this contract. 

1.2.2. Any renewal of this contract is subject to the same terms and conditions as apply to the initial 
term of this  contract unless otherwise provided in the pricing section.  The State may renew this 
contract for any or all of the option periods specified, may exercise any of the renewal options 
early, and may exercise more than one option at a time based on continuing need and favorable 
market conditions, when in the best interest of the State.  This contract may neither renew 
automatically nor renew solely at the Vendor’s option. 

1.3. TERMINATION FOR CAUSE:  The State may terminate this contract, in whole or in part, immediately 
upon notice to the Vendor if:  (a) the State determines that the actions or inactions of the Vendor, its 
agents, employees or subcontractors have caused, or reasonably could cause, jeopardy to health, safety, 
or property, or (b) the Vendor has notified the State that it is unable or unwilling to perform this 
contract. 

If Vendor fails to perform any material requirement of this contract to the State’s satisfaction, is in 
violation of a material provision of this contract, or the State determines that the Vendor lacks the 
financial resources to perform the contract, then the State shall provide written notice to the Vendor to 
cure the problem identified within the period of time specified in the State’s written notice. If not cured 
by that date the State may either: (a) immediately terminate this contract without additional written 
notice or (b) enforce the terms and conditions of this contract. 
 
For termination due to any of the causes contained in this Section, the State retains its rights to seek any 
available legal or equitable remedies and damages. 
 

1.4. TERMINATION FOR CONVENIENCE:  The State may, for its convenience and with thirty (30) days’ prior 
written notice to Vendor, terminate this contract in whole or in part and without payment of any 
penalty or incurring any further obligation to the Vendor. 
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1.4.1. Upon submission of invoices and proof of claim, the Vendor shall be entitled to compensation 
for supplies and services provided in compliance with this contract up to and including the date 
of termination. 

1.5. AVAILABILITY OF APPROPRIATION:  This contract is contingent upon and subject to the availability of 
funds.  The State, at its sole option, may terminate or suspend this contract, in whole or in part, without 
penalty or further payment being required, if (1) the Illinois General Assembly or the Federal funding 
source fails to make an appropriation sufficient to pay such obligation, or if funds needed are insufficient 
for any reason (30 ILCS 500/20-60), (2) the Governor decreases the Agency’s funding by reserving some 
or all of the Agency’s appropriation(s) pursuant to power delegated to the Governor by the Illinois 
General Assembly, or (3) the Agency determines, in its sole discretion or as directed by the Office of the 
Governor, that a reduction is necessary or advisable based upon actual or projected budgetary 
considerations.  Contractor will be notified in writing of the failure of appropriation or of a reduction or 
decrease. 

F.2. PAYMENT TERMS AND CONDITIONS: 

2.1. LATE PAYMENT:  Payments, including late payment charges, will be paid in accordance with the State 
Prompt Payment Act and rules when applicable.  30 ILCS 540; 74 ILL. ADM. CODE 900.  This shall be 
Vendor’s sole remedy for late payments by the State.  Payment terms contained in Vendor’s invoices 
shall have no force or effect. 

2.2. MINORITY CONTRACTOR INITIATIVE:  Any Vendor awarded a contract of $1,000 or more under Section 
20-10, 20-15, 20-25 or 20-30 of the Illinois Procurement Code (30 ILCS 500) is required to pay a fee of 
$15. The Comptroller shall deduct the fee from the first check issued to the Vendor under this contract 
and deposit the fee in the Comptroller’s Administrative Fund.  15 ILCS 405/23.9. 

2.3. EXPENSES:  The State will not pay for supplies provided or services rendered, including related expenses, 
incurred prior to the execution of this contract by the Parties even if the effective date of this contract is 
prior to execution. 

2.4. PREVAILING WAGE:  As a condition of receiving payment Vendor must (i) be in compliance with this 
contract, (ii) pay its employees prevailing wages when required by law, (iii) pay its suppliers and 
subcontractors according to the terms of their respective contracts, and (iv) provide lien waivers to the 
State upon request.  Examples of prevailing wage categories include public works, printing, janitorial, 
window washing, building and grounds services, site technician services, natural resource services, 
security guard and food services.  The prevailing wages are revised by the Illinois Department of Labor 
(DOL)and are available on DOL’s official website, which shall be deemed proper notification of any rate 
changes under this subsection.  Vendor is responsible for contacting DOL at 217-782-6206 or 
(http://www.state.il.us/agency/idol/index.htm) to ensure understanding of prevailing wage requirements. 

2.5. FEDERAL FUNDING:  This contract may be partially or totally funded with Federal funds.  If Federal funds 
are expected to be used, then the percentage of the goods/services paid using Federal funds and the 
total Federal funds expected to be used will be provided to the awarded Vendor in the notice of intent 
to award. 

2.6. INVOICING:  By submitting an invoice, Vendor certifies that the supplies or services provided meet all 
requirements of this contract, and the amount billed and expenses incurred are as allowed in this 
contract.  Invoices for supplies purchased, services performed and expenses incurred through June 30 of 
any year must be submitted to the State no later than July 31 of that year; otherwise Vendor may be 
required to seek payment through the Illinois Court of Claims.  30 ILCS 105/25.  All invoices are subject 
to statutory offset.  30 ILCS 210. 
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2.6.1. Vendor shall not bill for any taxes unless accompanied by proof that the State is subject to the 
tax.  If necessary, Vendor may request the applicable Agency’s Illinois tax exemption number 
and Federal tax exemption information. 

2.6.2. Vendor shall invoice at the completion of this contract unless invoicing is tied in this contract to 
milestones, deliverables, or other invoicing requirements agreed to therein.  

Send invoices to: 

Agency: Illinois Tollway 

Attn: Procurement 

Address: P O Box 3094 

City, State Zip Lisle, Illinois 60532-8094 

F.3. ASSIGNMENT:  This contract may not be assigned or transferred in whole or in part by Vendor without the prior 
written consent of the State. 

F.4. SUBCONTRACTING:  For purposes of this section, subcontractors are those specifically hired to perform all or 
part of the work covered by this contract.  Vendor must receive prior written approval before use of any 
subcontractors in the performance of this contract.  Vendor shall describe, in an attachment if not already 
provided, the names and addresses of all authorized subcontractors to be utilized by Vendor in the performance 
of this contract, together with a description of the work to be performed by the subcontractor and the 
anticipated amount of money that each subcontractor is expected to receive pursuant to this contract.  If 
required, Vendor shall provide a copy of any subcontracts within fifteen (15) days after execution of this 
contract.  All subcontracts must include the same certifications that Vendor must make as a condition of this 
contract.  Vendor shall include in each subcontract the subcontractor certifications as shown on the Standard 
Certification form available from the State. If at any time during the term of the Contract, Vendor adds or 
changes any subcontractors, then Vendor must promptly notify, by written amendment to the Contract, the 
State Purchasing Officer or the Chief Procurement Officer of the names and addresses and the expected amount 
of money that each new or replaced subcontractor will receive pursuant to the Contract. 

F.5. AUDIT/RETENTION OF RECORDS:  Vendor and its subcontractors shall maintain books and records relating to 
the performance of this contract and any subcontract necessary to support amounts charged to the State 
pursuant this contract or subcontract.  Books and records, including information stored in databases or other 
computer systems, shall be maintained by the Vendor for a period of three (3) years from the later of the date of 
final payment under this contract or completion of the contract, and by the subcontractor(s) for a period of 
three (3) years from the later of final payment under the term or completion of the subcontract.  If Federal 
funds are used to pay contract costs, the Vendor and its subcontractors must retain their respective records for 
five (5) years.  Books and records required to be maintained under this section shall be available for review or 
audit by representatives of:  the procuring Agency/University, the Auditor General, the Executive Inspector 
General, the Chief Procurement Officer, State of Illinois internal auditors or other governmental entities with 
monitoring authority, upon reasonable notice and during normal business hours.  Vendor and its subcontractors 
shall cooperate fully with any such audit and with any investigation conducted by any of these entities.  Failure 
to maintain books and records required by this section shall establish a presumption in favor of the State for the 
recovery of any funds paid by the State under this contract or any subcontract for which adequate books and 
records are not available to support the purported disbursement. The Vendor or subcontractors shall not 
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impose a charge for audit or examination of the Vendor’s or subcontractor’s books and records.  30 ILCS 500/20-
65. 

F.6. TIME IS OF THE ESSENCE:  Time is of the essence with respect to Vendor’s performance of this contract.  Vendor 
shall continue to perform its obligations while any dispute concerning this contract is being resolved unless 
otherwise directed by the State. 

F.7. NO WAIVER OF RIGHTS:  Except as specifically waived in writing, failure by a Party to exercise or enforce a right 
does not waive that Party’s right to exercise or enforce that or other rights in the future. 

F.8. FORCE MAJEURE:  Failure by either Party to perform its duties and obligations will be excused by unforeseeable 
circumstances beyond its reasonable control and not due to its negligence including acts of nature, acts of 
terrorism, riots, labor disputes, fire, flood, explosion, and governmental prohibition.  The non-declaring Party 
may cancel this contract without penalty if performance does not resume within thirty (30) days after the 
declaration. 

F.9. CONFIDENTIAL INFORMATION:  Each Party to this contract, including its agents and subcontractors, may have 
or gain access to confidential data or information owned or maintained by the other Party in the course of 
carrying out its responsibilities under this contract.  Vendor shall presume all information received from the 
State or to which it gains access pursuant to this contract is confidential.  Vendor information, unless clearly 
marked as confidential and exempt from disclosure under the Illinois Freedom of Information Act, shall be 
considered public.  No confidential data collected, maintained, or used in the course of performance of this 
contract shall be disseminated except as authorized by law and with the written consent of the disclosing Party, 
either during the period of this contract or thereafter.  The receiving Party must return any and all data 
collected, maintained, created or used in the course of the performance of this contract, in whatever form it is 
maintained, promptly at the end of this contract, or earlier at the request of the disclosing Party, or notify the 
disclosing Party in writing of its destruction.  The foregoing obligations shall not apply to confidential data or 
information lawfully in the receiving Party’s possession prior to its acquisition from the disclosing Party that 
were received in good faith from a third-party not subject to any confidentiality obligation to the disclosing 
Party; that is now or later becomes publicly known through no breach of confidentiality obligation by the 
receiving Party; or that is independently developed by the receiving Party without the use or benefit of the 
disclosing Party’s confidential information. 

F.10. USE AND OWNERSHIP:  All work performed or supplies created by Vendor under this contract, whether written 
documents or data, goods or deliverables of any kind, shall be deemed work-for-hire under copyright law and all 
intellectual property and other laws, and the State of Illinois is granted sole and exclusive ownership to all such 
work, unless otherwise agreed in writing.  Vendor hereby assigns to the State all right, title, and interest in and 
to such work including any related intellectual property rights, and waives any and all claims that Vendor may 
have to such work including any so-called "moral rights" in connection with the work.  Vendor acknowledges the 
State may use the work product for any purpose.  Confidential data or information contained in such work shall 
be subject to the confidentiality provisions of this contract. 

F.11. INDEMNIFICATION: The Vendor shall indemnify and hold harmless the State of Illinois, the Illinois State Tollway 
Highway Authority, its officers, employees, and agents from any and all costs, demands, expenses, losses, 
claims, damages, liabilities, settlements, and judgments, including in-house and contracted attorneys’ fees and 
expenses, arising out of: (a) any breach or violation by Vendor of any of its certifications, representations, 
warranties, covenants or agreements; (b) any actual or alleged death or injury to any person, damage to any real 
or personal property, or any other damage or loss claimed to result in whole or in part from Vendor’s negligent 
performance; (c) any act, activity or omission of Vendor or any of its employees, representatives, subcontractors 
or agents; or (d) any actual or alleged claim that the services or goods provided under this contract infringe, 
misappropriate, or otherwise violate any intellectual property (patent, copyright, trade secret, or trademark) 
rights of a third party. 
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F.12 INSURANCE:  The Vendor shall procure and maintain for the duration of the contract, insurance against claims 
for injuries to persons or damage to property which may arise from or in connection with the performance of 
the work by the Vendor, his/her agents, representatives, employees or subcontractors.  Work shall not 
commence until insurance required by this section has been obtained and documentation submitted to the 
Tollway for acceptance. All coverages must be with Insurance Companies with an A.M. Best Company financial 
strength rating of “A minus” or better. Insurance coverage shall not limit Vendor’s obligation to indemnify, 
defend or settle any claims. 

A. Minimum Scope of Insurance Coverage shall be at least as broad as: 

1. Commercial General Liability coverage on an unmodified, Insurance Service Office “Occurrence” 
form, current edition or an alternative form providing equivalent protection. 

2. Automobile Liability on an unmodified, Insurance Service Office form, current edition or an 
alternative form providing equivalent protection. 

3. Worker’s Compensation insurance as required by the State of Illinois and include Employers 
Liability. 

B. Minimum Limits of Insurance Contractor or vendor shall maintain no less than: 

1. Commercial General Liability: $1,000,000 each occurrence for bodily injury, personal injury, and 
property damage and $2,000,000 general aggregate and $2,000,000 products/completed 
operations aggregate . 

2. Automobile Liability: $1,000,000 combined single limit per accident for bodily injury and property 
damage. 

3. Worker’s Compensation and Employers Liability: Statutory Limits with Employers Liability limit of 
not less than $500,000 per occurrence. 

In addition to the above, the Vendor shall maintain, for the duration of the contract, professional liability 
insurance in an amount acceptable to the Tollway. Work shall not commence until documentation acceptable to 
the Tollway evidencing such professtional liability insurance has been provided. 

The Illinois State Toll Highway Authority including all appointed officials and employees, shall be named 
“Additional Insured” as part of the commercial general liability and automobile liability coverage. This coverage 
shall be primary for the Additional Insured and not contributing with any other insurance or similar protection 
available to the Additional Insured, whether said other coverage be primary, contributing or excess. 

All deductibles or self-insured retentions must be declared and recognized by the Authority.  Proof of insurance 
shall include originals of the applicable “additional insured” endorsements for approval of the Authority.    Any 
failure by the Authority to request proof of insurance will not waive the requirement of maintenance of 
minimum protection specified. 

F.13 INDEPENDENT CONTRACTOR:  Vendor shall act as an independent contractor and not an agent or employee of, 
or joint venturer with the State.  All payments by the State shall be made on that basis. 

F.14 SOLICITATION AND EMPLOYMENT:  Vendor shall not employ any person employed by the State during the term 
of this contract to perform any work under this contract.  Vendor shall give notice immediately to the Agency’s 
director or University’s president if Vendor solicits or intends to solicit State employees to perform any work 
under this contract. 
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F.15 COMPLIANCE WITH THE LAW:  The Vendor, its employees, agents, and subcontractors shall comply with all 
applicable Federal, State, and local laws, rules, ordinances, regulations, orders, Federal circulars and all license 
and permit requirements in the performance of this contract.  Vendor shall be in compliance with applicable tax 
requirements and shall be current in payment of such taxes.  Vendor shall obtain at its own expense, all licenses 
and permissions necessary for the performance of this contract. 

F.16 BACKGROUND CHECK:  Whenever the State deems it reasonably necessary for security reasons, the State may 
conduct, at its expense, criminal and driver history background checks of Vendor’s and subcontractor’s officers, 
employees or agents.  Vendor or subcontractor shall immediately reassign any individual who, in the opinion of 
the State, does not pass the background checks. 

F.17 APPLICABLE LAW: 

17.1 PREVAILING LAW:  This contract shall be construed in accordance with and is subject to the laws and 
rules of the State of Illinois. 

17.2 EQUAL OPPORTUNITY: The Department of Human Rights’ Equal Opportunity requirements are 
incorporated by reference.  44 ILL. ADM. CODE 750. 

17.3 COURT OF CLAIMS; ARBITRATION; SOVEREIGN IMMUNITY:  Any claim against the State arising out of 
this contract must be filed exclusively with the Illinois Court of Claims.  705 ILCS 505/1.  The State shall 
not enter into binding arbitration to resolve any dispute arising out of this contract.  The State of Illinois 
does not waive sovereign immunity by entering into this contract.   

17.4 OFFICIAL TEXT:  The official text of the statutes cited herein is incorporated by reference. An unofficial 
version can be viewed at (www.ilga.gov/legisl18ation/ilcs/ilcs.asp). 

F.18 ANTI-TRUST ASSIGNMENT:  If Vendor does not pursue any claim or cause of action it has arising under Federal 
or State antitrust laws relating to the subject matter of this contract, then upon request of the Illinois Attorney 
General, Vendor shall assign to the State all of Vendor’s rights, title and interest in and to the claim or cause of 
action. 

F.19 CONTRACTUAL AUTHORITY:  The Agency/University that signs this contract on behalf of the State of Illinois shall 
be the only State entity responsible for performance and payment under this contract.  When the Chief 
Procurement Officer or authorized designee or State Purchasing Officer signs in addition to an 
Agency/University, he/she does so as approving officer and shall have no liability to Vendor.  When the Chief 
Procurement Officer or authorized designee or State Purchasing Officer signs a master contract on behalf of 
State agencies, only the Agency/University that places an order or orders with the Vendor shall have any liability 
to the Vendor for that order or orders. 

F.20 NOTICES:  Notices and other communications provided for herein shall be given in writing via electronic mail 
whenever possible.  If transmission via electronic mail is not possible, then notices and other communications 
shall be given in writing via registered or certified mail with return receipt requested, via receipted hand 
delivery, via courier (UPS, Federal Express or other similar and reliable carrier), or via facsimile showing the date 
and time of successful receipt.  Notices shall be sent to the individuals who signed this contract using the contact 
information following the signatures.  Each such notice shall be deemed to have been provided at the time it is 
actually received. By giving notice, either Party may change its contact information. 

F.21 MODIFICATIONS AND SURVIVAL:  Amendments, modifications, and waivers must be in writing and signed by 
authorized representatives of the Parties.  Any provision of this contract officially declared void, unenforceable, 
or against public policy, shall be ignored and the remaining provisions shall be interpreted, to the extent 
possible, to give effect to the Parties’ intent.  All provisions that by their nature would be expected to survive, 
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shall survive termination.  In the event of a conflict between the State’s and the Vendor’s terms, conditions and 
attachments, the State’s terms, conditions, and attachments shall prevail. 

F.22 PERFORMANCE RECORD/SUSPENSION:  Upon request of the State, Vendor shall meet to discuss performance 
or provide contract performance updates to help ensure proper performance of this contract.  The State may 
consider Vendor’s performance under this contract and compliance with law and rule to determine whether to 
continue this contract, whether to suspend Vendor from doing future business with the State for a specified 
period of time, or whether Vendor can be considered responsible on specific future contract opportunities. 

F.23 FREEDOM OF INFORMATION ACT:  This contract and all related public records maintained by, provided to, or 
required to be provided to the State are subject to the Illinois Freedom of Information Act notwithstanding any 
provision to the contrary that may be found in this contract.  5 ILCS 140. 

F.24 SCHEDULE OF WORK:  Any work performed on State premises shall be performed during the hours designated 
by the State and performed in a manner that does not interfere with the State and its personnel. 

F.25 WARRANTIES FOR SUPPLIES AND SERVICES 

25.1 Vendor warrants that the supplies furnished under this contract will: (a) conform to the standards, 
specifications, drawings, samples or descriptions furnished by the State or furnished by the Vendor and 
agreed to by the State, including but not limited to all specifications attached as exhibits hereto; (b) be 
merchantable, of good quality and workmanship, and free from defects for a period of twelve months or 
longer if so specified in writing, and fit and sufficient for the intended use; (c) comply with all Federal 
and State laws, regulations, and ordinances pertaining to the manufacturing, packing, labeling, sale, and 
delivery of the supplies; (d) be of good title and be free and clear of all liens and encumbrances and; (e) 
not infringe any patent, copyright or other intellectual property rights of any third party.  Vendor agrees 
to reimburse the State for any losses, costs, damages or expenses, including without limitation, 
reasonable attorneys’ fees and expenses arising from failure of the supplies to meet such warranties. 

25.2 Vendor shall ensure that all manufacturers’ warranties are transferred to the State and shall provide to 
the State copies of such warranties.  These warranties shall be in addition to all other warranties, 
express, implied, or statutory, and shall survive the State’s payment, acceptance, inspection, or failure 
to inspect the supplies. 

25.3 Vendor warrants that all services will be performed to meet the requirements of this contract in an 
efficient and effective manner by trained and competent personnel.  Vendor shall monitor the 
performance of each individual and shall immediately reassign any individual who does not perform in 
accordance with this contract, who is disruptive or not respectful of others in the workplace, or who in 
any way violates the contract or State policies. 

F.26 REPORTING, STATUS AND MONITORING SPECIFICATIONS: 

26.1 Vendor shall immediately notify the State of any event that may have a material impact on Vendor’s 
ability to perform this contract. 

26.2 By August 31 of each year, Vendor shall report to the Agency or University the number of qualified 
veterans and certain ex-offenders hired during Vendor’s last completed fiscal year.  For the purposes of 
this section, qualified veteran is defined in 30 ILCS 500/45-67 and ex-offender is defined in 30 ILCS 
500/45-70. 

F.27 EMPLOYMENT TAX CREDIT:  Vendors who hire qualified veterans and certain ex-offenders may be eligible for 
tax credits.  35 ILCS 5/216, 5/217.  Please contact the Illinois Department of Revenue (telephone #: 217-524-
4772) for information about tax credits.    
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G. Citigroup Global Markets Inc. agrees with the terms and conditions set forth in the State of Illinois Request for 
Proposal (Reference Number:  Click here to enter text), including the standard terms and conditions, Illinois 
Tollway’s supplemental provisions, certifications, and disclosures, with the following exceptions: 

 Excluding certifications required by statute to be made by the Offeror, both Parties agree that all of the 
duties and obligations that the Offeror owes to Tollway for the work performed shall be pursuant to the 
solicitation, resulting contract, and Offeror’s exceptions  accepted by the State thereto as set forth 
below. 

 STANDARD TERMS AND CONDITIONS 

Section/ 
Subsection # 

State the exception such as “add,” “replace,” and/or “delete.” 

  

  

  

  

  

  

 ADDITIONAL OFFEROR PROVISIONS 

New 
Provision(s), 
# et. seq. 

Section/Subsection New Number, Title of New Subsection:  State the new additional term or 
condition. 

  

  

 

By: Thomas Coomes 

 

Signed:       

Position:  Managing Director 

Date:  February 3, 2017  
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H.1. State Supplemental Provisions: 

 Illinois Tollway Definitions 

Click here to enter text 

 Required Federal Clauses, Certifications and Assurances  

Click here to enter text

 American Recovery and Reinvestment Act of 2009 (ARRA) Requirements  

Click here to enter text

 Public Works Requirements (construction and maintenance of a public work)  820 ILCS 130/4. 

Click here to enter text

 Prevailing Wage (janitorial cleaning, window cleaning, building and grounds, site technician, natural 
resources, food services, security services, and printing, if valued at more than $200 per month or 
$2,000 per year)  30 ILCS 500/25-60. 

Click here to enter text

 Illinois Tollway Specific Terms and Conditions 

Click here to enter text

 Other (describe) 

Click here to enter text

1.1 TOLLWAY SUPPLEMENTAL PROVISIONS: 

 Definitions 

 Required Federal Clauses, Certifications and Assurances 

 ARRA Requirements (American Recovery and Reinvestment Act of 2009) 

 Public Works Requirements (construction and maintenance of a public work) (820 ILCS 
130/4) 

 Prevailing Wage (janitorial cleaning, window cleaning, building and grounds, site technician, 
natural resources, food services, and security services, if valued at more than $200 per 
month or $2000 per year (30 ILCS 500/25-60) 

 Prevailing Wage (all printing contracts) (30 ILCS 500/25-60) 

 BEP Subcontracting Requirements (Utilization Plan and Letter of Intent) 

 PAYMENT OF TOLLS: The Vendor shall be required to pay the full amount of tolls, if 
any, incurred by it during the duration of the contract.  Said tolls will not be 
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refunded by the Illinois Tollway.  Furthermore, in the event that a final 
determination is made by the Illinois Tollway that the Contractor has failed to pay 
any required tolls and associated fines, the Illinois Tollway is authorized to take 
steps necessary to withhold the amounts of the unpaid tolls and fines from any 
payment due the contractor by the Illinois Tollway and/or other Tollway of Illinois 
office, department, commission, board or agency. 

1.2 AGENCY SUPPLEMENTAL TERMS AND CONDITIONS: 
1.2.1 Order of Precedence:  

This contract Request for Proposal (RFP), taken together, comprises the Contract between 
the parties.  With respect to any inconsistency or conflict among these documents the 
following order of precedence shall prevail: 
1. This Contract 
2. The RFP 
3. Other submissions received after the initial proposal as part of the renegotiation 

process, if applicable and agreed upon 

1.2.2 Agents and Employees: 
Vendor shall be responsible for the negligent acts and omissions of its agents, employees and 
if applicable, subcontractors in their performance of Vendor’s duties under this Contract. 
Vendor represents that it shall utilize the services of individuals skilled in the profession for 
which they will be used in performing services or supplying goods hereunder.  In the event 
that the Tollway/Buyer determines that any individual performing services or supplying 
goods for Vendor hereunder is not providing such skilled services or delivery of goods, it shall 
promptly notify the Vendor and the Vendor shall replace that individual. 

1.2.3 Publicity:  
Vendor shall not, in any advertisement or any other type of solicitation for business, state, 
indicate or otherwise imply that it is under contract to the Tollway/Buyer nor shall the 
Tollway/Buyer’s name be used in any such advertisement or solicitation without prior written 
approval except as required by law. 

1.2.4 Consultation: 
Vendor shall keep the Tollway/Buyer fully informed as to the progress of matters covered by 
this Contract.  Where time permits and Vendor is not otherwise prohibited from so doing, 
Vendor shall offer the Tollway/Buyer the opportunity to review relevant documents prior to 
filing with any public body or adversarial party. 

1.2.5 Third Party Beneficiaries: 
There are no third party beneficiaries to this Contract. This Contract is intended only to 
benefit the Tollway/Buyer and the Vendor. 

1.2.6 Successors In Interest: 
All the terms, provisions, and conditions of the Contract shall be binding upon and inure to 
the benefit of the parties hereto and their respective successors, assigns and legal 
representatives. 

1.2.7 Vendor’s Termination Duties: 
The Vendor, upon receipt of notice of termination or upon request of the Tollway/Buyer, 
shall: 

1.2.7.1 Cease work under this Contract and take all necessary or appropriate steps to limit 
disbursements and minimize costs, and furnish a report within thirty (30) days of 
the date of notice of termination, describing the status of all work under the 
Contract, including, without limitation, results accomplished, conclusions resulting 
there from, any other matters the Tollway/Buyer may require;  
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1.2.7.2 Immediately cease using and return to the Tollway/Buyer any personal property or 
materials, whether tangible or intangible, provided by the Tollway/Buyer to the 
Vendor;  

1.2.7.3 Comply with the Tollway/Buyer’s instructions for the timely transfer of any active 
files and work product produced by the Vendor under this Contract;  

1.2.7.4 Cooperate in good faith with the Tollway/Buyer, its employees, agents and 
contractors during the transition period between the notification of termination 
and the substitution of any replacement contractor;   

1.2.7.5 Immediately return to the Tollway/Buyer any payments made by the 
Tollway/Buyer for services that were not rendered by the Vendor. 

1.3 OVERTIME: 
If overtime is contemplated and provided for in this contract, all work performed by Vendor at overtime 
rates shall be pre-approved by the Tollway/Buyer.  

1.4 VENUE AND ILLINOIS LAW: 
Any claim against the Tollway arising out of this contract must be filed exclusively with Circuit Court for 
the Eighteenth Judicial Circuit, DuPage County, Illinois for State claims and the U.S. District Court for the 
Northern District of Illinois for Federal claims. 

1.4.1 Whenever “State” is used or referenced in this Contract, it shall be interpreted to mean the 
Illinois State Toll Highway Authority. 

1.4.2 The State Prompt Payment Act (30 ILCS 40) does not apply to the Tollway.  Therefore, the 
first two sentences of paragraph 2.1 are deleted.  

1.4.3. The Tollway is not currently an appropriated agency. Therefore, to the extent paragraph 1.5 
concerns the Tollway being an appropriated agency, it does not apply. 

1.4.4. The invoice submission deadline included in the second sentence of above paragraph 2.6 
does not apply to the Tollway.  Therefore, the second sentence of this paragraph is stricken.  
However, the remainder of the paragraph remains in effect. 

 
1.5 REPORT OF A CHANGE IN CIRCUMSTANCES: 

The (Contractor/Vendor) agrees to report to the TOLLWAY as soon as practically possible, but no later 
than 21 days following any change in facts or circumstances that might impact the 
(CONTRACTOR/VENDOR)’s ability to satisfy its legal or contractual responsibilities and obligations under 
this contract.  Required reports include, but are not limited to changes in the (CONTRACTOR/VENDOR)’s 
Certification/Disclosure Forms, the (CONTRACTOR/VENDOR)’s IDOT pre-qualification, or any certification 
or licensing required for this project.  Additionally, (CONTRACTOR/VENDOR) agrees to report to the 
Tollway within the above timeframe any arrests, indictments, convictions or other matters involving the 
(CONTRACTOR/VENDOR), or any of its principals, that might occur while this contract is in effect.  This 
reporting requirement does not apply to common offenses, including but not limited to minor 
traffic/vehicle offenses.   

Further, the (CONTRACTOR/VENDOR) agrees to incorporate substantially similar reporting requirements 
into the terms of any and all subcontracts relating to work performed under this agreement.  The 
(CONTRACTOR/VENDOR) agrees to forward or relay to the Tollway any reports received from 
subcontractors pursuant to this paragraph within 21 days.   

Finally, the (CONTRACTOR/VENDOR) acknowledges and agrees that the failure of the 
(CONTRACTOR/VENDOR) to comply with this reporting requirement shall constitute a material breach of 
contract which may result in this contract being declared void. 
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I.1. Will subcontractors be utilized?   Yes  No 
A subcontractor is a person or entity that enters into a contractual agreement with a total value of $50,000 or 
more with a person or entity who has a contract subject to the Illinois Procurement Code pursuant to which the 
person or entity provides some or all of the goods, services, real property, remuneration, or other monetary 
forms of consideration that are the subject of the primary State contract, including subleases from a lessee of a 
State contract.   

All contracts with subcontractors must include Standard Certifications completed and signed by the 
subcontractor. 

I.2. The maximum percentage of the goods or services that are the subject of this Offer and the resulting contract 
that may be subcontracted is Click here to enter text. 

I.3. Please identify below subcontracts with an annual value of $50,000 or more that will be utilized in the 
performance of the contract, the names and addresses of the subcontractors, and a description of the work to 
be performed by each.  

• Subcontractor Name:  Click here to enter text

 Anticipated/Estimated Amount to Be Paid:  Click here to enter text

 Address:  Click here to enter text

 Description of Work:  Click here to enter text

• Subcontractor Name:  Click here to enter text

 Anticipated/Estimated Amount to Be Paid:  Click here to enter text

 Address:  Click here to enter text

 Description of Work:  Click here to enter text

If additional space is necessary to provide subcontractor information, please attach an additional page. 

I.4. For the subcontractors identified above, the Offeror must provide each subcontractor’s Financial Disclosures 
and Conflicts of Interest to the State. 

I.5. If the subcontractor is registered in the Illinois Procurement Gateway (IPG) and the Offeror is using the 
subcontractor’s Standard Certifications or Financial Disclosures and Conflicts of Interest from the IPG, then the 
Offeror must also provide a completed Forms B for the subcontractor. 
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Provide references from established firms or government agencies (Click here to enter text.) other than 
the procuring agency/university that can attest to Offeror’s experience and ability to perform the 
contract that is the subject of this solicitation. 

J.1. Firm/Government Agency/University (name): Pennsylvania Turnpike Commission

Contact Person (name, title, email address, address, and phone): Nikolaus Grieshaber, Chief Financial Officer, 
 ngriesha@paturnpike.com, 700 South Eisenhower Blvd., Middletown, PA 17057, (717) 920‐7221
Date of Supplies/Services Provided: February 11, 2016

Type of Supplies/Services Provided: Underwriting Services, Senior Manager

J.2. Firm/Government Agency/University (name): Triborough Bride and Tunnel Authority

Contact Person (name, title, email address, address, and phone): Patrick McCoy, Director, Finance, 
pmccoy@mtahq.org, 2 Broadway, New York, NY 10004, (212) 878‐7183
Date of Supplies/Services Provided: January 22, 2016 

Type of Supplies/Services Provided: Underwriting Services, Senior Manager

J.3. Firm/Government Agency/University (name): New York State Thruway Authority

Contact Person (name, title, email address, address, and phone): Matt Howard, Chief Financial Officer,
matt.howard@thruway.ny.gov, 200 Southern Boulevard, Albany, NY 12209, (518) 436‐2820
Date of Supplies/Services Provided: May 5, 2016

Type of Supplies/Services Provided: Underwriting Services, Senior Manager

J.4. Firm/Government Agency/University (name):  

Contact Person (name, title, email address, address, and phone): 

Date of Supplies/Services Provided: 

Type of Supplies/Services Provided: 

 

Offeror Name:  Citigroup Global Markets Inc.  

Return Mailing Address: 227 West Monroe Street, 25th Floor, Chicago, IL 60606

 



ILLINOIS STATE TOLL HIGHWAY AUTHORITY  February 3, 2017 
Response to Request for Proposal for Bond Underwriting Services Disclaimer 

 
any instance where distribution of this communication is subject to the rules of the US Commodity Futures Trading Commission (“CFTC”), this communication constitutes an invitation to consider 
entering into a derivatives transaction under U.S. CFTC Regulations §§ 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument. 

This presentation has been prepared by individual personnel of Citigroup Global Markets Inc., Citigroup Global Markets Limited or their subsidiaries or affiliates (collectively, “Citi”). Such employees are not 
research analysts and are not subject to SEC or FSA rules designed to promote the independence of research and research analysts and accordingly may receive compensation related to securities or products 
to which these materials relate. These materials may contain general market commentary and excerpts of research; however they are not intended to constitute investment research, a research recommendation, 
research analysis or a research report for purposes of such rules. 

In connection with any proposed transaction, Citi will be acting solely as a principal and not as your agent, advisor, account manager or fiduciary. Citi has not assumed a fiduciary responsibility with respect to the 
proposed transaction, and nothing in this or in any prior relationship between you and Citi will be deemed to create an advisory, fiduciary or agency relationship between us in respect of a proposed transaction. 
You should consider carefully whether you would like to engage an independent advisor to represent or otherwise advise you in connection with any proposed transaction, if you have not already done so. 

Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements. This presentation is not a commitment to lend, 
syndicate a financing, underwrite or purchase securities, or commit capital nor does it obligate us to enter into such a commitment. By accepting this presentation, subject to applicable law or regulation, you agree 
to keep confidential the existence of and proposed terms for any contemplated transaction. 

The provision of information in this presentation is not based on your individual circumstances and should not be relied upon as an assessment of suitability for you of a particular product or transaction. Even if 
Citi possesses information as to your objectives in relation to any transaction, series of transactions or trading strategy, this will not be deemed sufficient for any assessment of suitability for you of any transaction, 
series of transactions or trading strategy. 

This presentation is provided for information purposes and is intended for your use only. Except in those jurisdictions where it is impermissible to make such a statement, Citi hereby informs you that this 
presentation should not be considered as an offer to sell or the solicitation of an offer to purchase any securities or other financial products. This presentation does not constitute investment advice and does not 
purport to identify all risks or material considerations which should be considered when undertaking a transaction. Citi makes no recommendation as to the suitability of any of the products or transactions 
mentioned. Any trading or investment decisions you take are in reliance on your own analysis and judgment and/or that of your advisors and not in reliance on us. 

Certain transactions, including those involving swaps and options, give rise to substantial risk including the potential loss of the principal amount invested, and are not suitable for all investors. Citi does not provide 
investment, accounting, tax, financial 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 independent advisors. Therefore, prior to entering into any transaction, you should determine, without reliance on Citi,  the economic risks or merits, as well as the legal, tax and accounting characteristics and 
consequences of the transaction and that you are able to assume these risks. By acceptance of these materials, you and Citi hereby agree that from the commencement of discussions with respect to any 
transaction, and notwithstanding any other provision in this presentation, Citi hereby confirms that no participant in any transaction shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of 
such transaction. 

This presentation is not intended to forecast or predict future events. Past performance is not a guarantee or indication of future results. Any estimates and opinions included herein constitute Citi’s judgment as of 
the date hereof and are subject to change without any notice. This presentation may contain "forward-looking" information. Such information may include, but not be limited to, projections, forecasts or estimates of 
cash flows, yields or return, scenario analyses and proposed or expected portfolio composition. Any forward-looking information is based upon certain assumptions about future events or conditions and is 
intended only to illustrate hypothetical results under those assumptions (not all of which are specified herein or can be ascertained at this time). It does not represent actual termination or unwind prices that may 
be available to you. Actual events or conditions are unlikely to be consistent with, and may differ significantly from, those assumed. Illustrative performance results may be based on mathematical models that 
calculate those results by using inputs that are based on assumptions about a variety of future conditions and events and not all relevant events or conditions may have been considered in developing such 
assumptions. Accordingly, actual results may vary and the variations may be substantial. The products or securities identified in any of the illustrative calculations presented herein may therefore not perform as 
described and actual performance may differ, and may differ substantially, from those illustrated in this material. When evaluating any forward looking information you should understand the assumptions used 
and, together with your independent advisors, consider whether they are appropriate for your purposes. 

Any securities or other financial products described herein may be subject to fluctuations of their mark-to market price or value. Such fluctuations may be substantial, depending on the type of securities or other 
financial products and the financial environment. In addition certain securities described in the presentation may provide for payments linked to or derived from prices or yields of one or more securities or other 
instruments or foreign currencies, and such provisions may result in negative fluctuations in the value of and the amounts payable with respect to such securities prior to or at redemption. You should consider the 
implication of such fluctuation with your independent accounting, tax and risk advisors. 

Citi shall have no liability to you, the user or to third parties, for the quality, accuracy, timeliness, continued availability or completeness of the data nor for any special, direct, indirect, incidental or consequential 
loss or damage which may be experienced because of the use of the information in this presentation or otherwise arising in connection with this presentation, provided that this exclusion of liability shall not 
exclude or limit any liability under any law or regulation applicable to Citi that may not be excluded or restricted. These materials are intended for distribution solely to customers of Citi in jurisdictions where such 
distribution is permitted. The information contained herein is proprietary information of Citi and may not be reproduced or o therwise disseminated in whole or in part without Citi’s prior written consent. 

Citi often acts as (i) a market maker; (ii) an issuer of financial instruments and other products; and (iii) trades as principal in many different financial instruments and other products, and can be expected to perform 
or seek to perform investment banking and other services for the issuer of such financial instruments or other products. The author of this presentation may have discussed the information contained herein with 
others within or outside Citi and the author and/or such other Citi personnel may have already acted on the basis of this information (including by trading for Citi's proprietary accounts or communicating the 
information contained herein to other customers of Citi). Citi, Citi's personnel (including those with whom the author may have consulted in the preparation of this presentation), and other customers of Citi may be 
long or short the financial instruments or other products referred to in this presentation, may have acquired such positions at prices and market conditions that are no longer available, and may have interests 
different from or adverse to your interests. 

Citi is required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with Citi. Citi will ask for your complete name, street address, and taxpayer ID 
number. Citi may also request corporate formation documents, or other forms of identification, to verify information provided. 

Although Citibank, N.A. (together with its subsidiaries and branches worldwide, "Citibank") is an affiliate of Citi, you should be aware that none of the financial instruments or other products mentioned in this 
presentation (unless expressly stated otherwise) are (i) insured by the Federal Deposit Insurance Corporation or any other governmental authority, or (ii) deposits or other obligations of, or guaranteed by, Citibank 
or any other insured depository institution. 

IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not provide, tax or legal advice to any taxpayer outside of Citi. Any statements in this presentation regarding tax 
matters were not intended or written to be used, and cannot be used or relied upon, by any taxpayer for the purpose of avoiding tax penalties. Any such taxpayer should seek advice based on the taxpayer’s 
particular circumstances from an independent tax advisor. 

© 2016 Citigroup Global Markets Inc. Member SIPC. All rights reserved. Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered 
throughout the world. 
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G-23 Disclaimer: Citigroup is providing the information contained in this document for discussion purposes only in anticipation of serving as underwriter to the Illinois State Toll Highway 
Authority (the “Authority”).  The primary role of Citigroup, as an underwriter, is to purchase securities, for resale to investors, in an arm’s-length length commercial transaction between the 
“Issuer” and Citi. In its role as purchaser, Citigroup would have financial and other interests that differ from those of the Issuer. Citigroup is not acting as a municipal advisor, financial 
advisor or fiduciary to the Issuer or any other person or entity. The information provided is not intended to be and should not be construed as “advice” within the meaning of Section 15B 
of the Securities Exchange Act of 1934. 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. 
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IPB Reference #: None   Procurement/Contract #: Request for Proposal | RFP #16-0155  

This Forms B may be used when responding to an Invitation for Bid (IFB) or a Request for Proposal (RFP) if the vendor is 
registered in the Illinois Procurement Gateway (IPG) and has a valid IPG Registration Number. 

If a vendor does not have a valid IPG registration number, then the vendor must complete and submit Forms A with 
their response.  Failure to do so may render the submission non-responsive and result in disqualification. 

Please read this entire section and provide the requested information as applicable.  All parts in Forms B must be 
completed in full and submitted along with the vendor’s response. 

1. Certification of Illinois Procurement Gateway Registration 

My business has a valid Illinois Procurement Gateway (IPG) registration.  The State of Illinois Chief Procurement 
Office approved the registration and provided the IPG registration number and expiration date disclosed in this 
Forms B. 

To ensure that you have a valid registration in the IPG, search for your business name in the IPG Registered 
Vendor Directory.  If your company does not appear in the search results, then you do not have a valid IPG 
registration. 

IPG Registration #:  20086830  IPG Expiration Date:  August 26, 2017 

2. Certification Timely to this Solicitation or Contract 

Vendor certifies it is not barred from having a contract with the State based upon violating the prohibitions 
related to either submitting/writing specifications or providing assistance to an employee of the State of Illinois 
by reviewing, drafting, directing, or preparing any invitation for bids, a request for proposal, or request of 
information, or similar assistance (except as part of a public request for such information).  30 ILCS 500/50-
10.5(e), amended by Public Act No. 97-0895 (August 3, 2012).   Yes   No  

3. Replacement Certification to IPG Certification #6 (supersedes response in IPG) 

If Vendor has been convicted of a felony, Vendor certifies at least five years have passed since the date of 
completion of the sentence for such felony, unless no person held responsible by a prosecutor’s office for the 
facts upon which the conviction was based continues to have any involvement with the business.  Vendor 
further certifies that it is not barred from being awarded a contract.  30 ILCS 500/50-10.   Yes   No 

4. Disclosure of Lobbyist or Agent (Complete only if bid, offer, or contract has an annual value over $50,000) 

Is your company or parent entity(ies) represented by or do you or your parent entity(ies) employ a lobbyist 
required to register under the Lobbyist Registration Act (lobbyist must be registered pursuant to the Act with 
the Secretary of State) or an agent who has communicated, is communicating, or may communicate with any 
State/Public University officer or employee concerning the bid or offer?  If yes, please identify each lobbyist and 
agent, including the name and address below.   Yes   No 

If yes, please identify each lobbyist and agent, including the name and address below.  If you have a lobbyist that 
does not meet the criteria, then you do not have to disclose the lobbyist’s information.  Additional rows may be 
inserted into the table or an attachment may be provided if needed. 
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Name  Address Relationship to Disclosing Entity 
Samantha Costanzo 227 W. Monroe Street, Chicago, IL 60606 Employee 

Thomas Coomes 227 W. Monroe Street, Chicago, IL 60606 Employee 

Raymond High 5020 Weston Parkway Employee 

Michael Koessel 390 Greenwich Street, New York, NY 10013 Employee 

Brett Padgett 227 W. Monroe Street, Chicago, IL 60606 Employee 

Describe all costs/fees/compensation/reimbursements related to the assistance provided by each 
representative lobbyist or other agent to obtain this Agency/University contract:  Click here to enter text. 

 
5. Disclosure of Current and Pending Contracts 

Complete only if: (a) your business is for-profit and (b) the bid, offer, or contract has an annual value over 

$50,000.  Do not complete if you are a not-for-profit entity. 

 

 Yes  No.  Do you have any contracts, pending contracts, bids, proposals, subcontracts, leases or other 
ongoing procurement relationships with units of State of Illinois government? 
 
If “Yes”, please specify below.  Additional rows may be inserted into the table or an attachment in the same 
format may be provided if needed. 
 

Agency/University Project Title Status Value Contract 
Reference/P.O./Illinois 
Procurement Bulletin # 

  Member of Senior 
Bank/Book Runner Rotation 

List 

NA  

Illinois Housing 
Development Authority 

2013-HAD-FI-010 Member of Senior 
Bank/Book Runner Rotation 

List 

NA 22024290 

State of Illinois Revolving 
Fund Program 

RFQ Underwriters Member of Senior 
Bank/Book Runner Rotation 

List 

NA 22028183 

  
 

  

 

6. Signature 

As of the date signed below, I certify that: 

 My business’ information and the certifications made in the Illinois Procurement Gateway are truthful and 
accurate. 

 The certifications and disclosures made in this Forms B are truthful and accurate. 

This Forms B is signed by an authorized officer or employee on behalf of the bidder, offeror, or vendor pursuant to 
Sections 50-13 and 50-35 of the Illinois Procurement Code, and the affirmation of the accuracy of the financial 
disclosures is made under penalty of perjury. 

 

 

 

 

Office of Management 
 and Budget

Underwriter Services 
 Request for Qualifications

Bank/Book Runner Rotation 

Member of Senior 

List

22038948
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any instance where distribution of this communication is subject to the rules of the US Commodity Futures Trading Commission (“CFTC”), this communication constitutes an invitation to consider 
entering into a derivatives transaction under U.S. CFTC Regulations §§ 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument. 

This presentation has been prepared by individual personnel of Citigroup Global Markets Inc., Citigroup Global Markets Limited or their subsidiaries or affiliates (collectively, “Citi”). Such employees are not 
research analysts and are not subject to SEC or FSA rules designed to promote the independence of research and research analysts and accordingly may receive compensation related to securities or products 
to which these materials relate. These materials may contain general market commentary and excerpts of research; however they are not intended to constitute investment research, a research recommendation, 
research analysis or a research report for purposes of such rules. 

In connection with any proposed transaction, Citi will be acting solely as a principal and not as your agent, advisor, account manager or fiduciary. Citi has not assumed a fiduciary responsibility with respect to the 
proposed transaction, and nothing in this or in any prior relationship between you and Citi will be deemed to create an advisory, fiduciary or agency relationship between us in respect of a proposed transaction. 
You should consider carefully whether you would like to engage an independent advisor to represent or otherwise advise you in connection with any proposed transaction, if you have not already done so. 

Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements. This presentation is not a commitment to lend, 
syndicate a financing, underwrite or purchase securities, or commit capital nor does it obligate us to enter into such a commitment. By accepting this presentation, subject to applicable law or regulation, you agree 
to keep confidential the existence of and proposed terms for any contemplated transaction. 

The provision of information in this presentation is not based on your individual circumstances and should not be relied upon as an assessment of suitability for you of a particular product or transaction. Even if 
Citi possesses information as to your objectives in relation to any transaction, series of transactions or trading strategy, this will not be deemed sufficient for any assessment of suitability for you of any transaction, 
series of transactions or trading strategy. 

This presentation is provided for information purposes and is intended for your use only. Except in those jurisdictions where it is impermissible to make such a statement, Citi hereby informs you that this 
presentation should not be considered as an offer to sell or the solicitation of an offer to purchase any securities or other financial products. This presentation does not constitute investment advice and does not 
purport to identify all risks or material considerations which should be considered when undertaking a transaction. Citi makes no recommendation as to the suitability of any of the products or transactions 
mentioned. Any trading or investment decisions you take are in reliance on your own analysis and judgment and/or that of your advisors and not in reliance on us. 

Certain transactions, including those involving swaps and options, give rise to substantial risk including the potential loss of the principal amount invested, and are not suitable for all investors. Citi does not provide 
investment, accounting, tax, financial 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 independent advisors. Therefore, prior to entering into any transaction, you should determine, without reliance on Citi,  the economic risks or merits, as well as the legal, tax and accounting characteristics and 
consequences of the transaction and that you are able to assume these risks. By acceptance of these materials, you and Citi hereby agree that from the commencement of discussions with respect to any 
transaction, and notwithstanding any other provision in this presentation, Citi hereby confirms that no participant in any transaction shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of 
such transaction. 

This presentation is not intended to forecast or predict future events. Past performance is not a guarantee or indication of future results. Any estimates and opinions included herein constitute Citi’s judgment as of 
the date hereof and are subject to change without any notice. This presentation may contain "forward-looking" information. Such information may include, but not be limited to, projections, forecasts or estimates of 
cash flows, yields or return, scenario analyses and proposed or expected portfolio composition. Any forward-looking information is based upon certain assumptions about future events or conditions and is 
intended only to illustrate hypothetical results under those assumptions (not all of which are specified herein or can be ascertained at this time). It does not represent actual termination or unwind prices that may 
be available to you. Actual events or conditions are unlikely to be consistent with, and may differ significantly from, those assumed. Illustrative performance results may be based on mathematical models that 
calculate those results by using inputs that are based on assumptions about a variety of future conditions and events and not all relevant events or conditions may have been considered in developing such 
assumptions. Accordingly, actual results may vary and the variations may be substantial. The products or securities identified in any of the illustrative calculations presented herein may therefore not perform as 
described and actual performance may differ, and may differ substantially, from those illustrated in this material. When evaluating any forward looking information you should understand the assumptions used 
and, together with your independent advisors, consider whether they are appropriate for your purposes. 

Any securities or other financial products described herein may be subject to fluctuations of their mark-to market price or value. Such fluctuations may be substantial, depending on the type of securities or other 
financial products and the financial environment. In addition certain securities described in the presentation may provide for payments linked to or derived from prices or yields of one or more securities or other 
instruments or foreign currencies, and such provisions may result in negative fluctuations in the value of and the amounts payable with respect to such securities prior to or at redemption. You should consider the 
implication of such fluctuation with your independent accounting, tax and risk advisors. 

Citi shall have no liability to you, the user or to third parties, for the quality, accuracy, timeliness, continued availability or completeness of the data nor for any special, direct, indirect, incidental or consequential 
loss or damage which may be experienced because of the use of the information in this presentation or otherwise arising in connection with this presentation, provided that this exclusion of liability shall not 
exclude or limit any liability under any law or regulation applicable to Citi that may not be excluded or restricted. These materials are intended for distribution solely to customers of Citi in jurisdictions where such 
distribution is permitted. The information contained herein is proprietary information of Citi and may not be reproduced or o therwise disseminated in whole or in part without Citi’s prior written consent. 

Citi often acts as (i) a market maker; (ii) an issuer of financial instruments and other products; and (iii) trades as principal in many different financial instruments and other products, and can be expected to perform 
or seek to perform investment banking and other services for the issuer of such financial instruments or other products. The author of this presentation may have discussed the information contained herein with 
others within or outside Citi and the author and/or such other Citi personnel may have already acted on the basis of this information (including by trading for Citi's proprietary accounts or communicating the 
information contained herein to other customers of Citi). Citi, Citi's personnel (including those with whom the author may have consulted in the preparation of this presentation), and other customers of Citi may be 
long or short the financial instruments or other products referred to in this presentation, may have acquired such positions at prices and market conditions that are no longer available, and may have interests 
different from or adverse to your interests. 

Citi is required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with Citi. Citi will ask for your complete name, street address, and taxpayer ID 
number. Citi may also request corporate formation documents, or other forms of identification, to verify information provided. 

Although Citibank, N.A. (together with its subsidiaries and branches worldwide, "Citibank") is an affiliate of Citi, you should be aware that none of the financial instruments or other products mentioned in this 
presentation (unless expressly stated otherwise) are (i) insured by the Federal Deposit Insurance Corporation or any other governmental authority, or (ii) deposits or other obligations of, or guaranteed by, Citibank 
or any other insured depository institution. 

IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not provide, tax or legal advice to any taxpayer outside of Citi. Any statements in this presentation regarding tax 
matters were not intended or written to be used, and cannot be used or relied upon, by any taxpayer for the purpose of avoiding tax penalties. Any such taxpayer should seek advice based on the taxpayer’s 
particular circumstances from an independent tax advisor. 

© 2016 Citigroup Global Markets Inc. Member SIPC. All rights reserved. Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered 
throughout the world. 

 






