


























































 

 

 

Illinois State Toll Highway Authority 

RFP #16-0155 for Bond Underwriting Services – Packet 1: Specifications / Qualifications / Statement of Work 

February 3, 2017 

Loop Capital Markets 

111 W. Jackson Blvd. 

Suite 1901 

Chicago, IL  60604 

Primary Contacts: 

Clarence Bourne Bob Walsh 

Managing Director Managing Director and Head of Transportation 

Phone: (312) 356-5009 Phone: (312) 356-1004 

Fax: (312) 913-4927 Fax: (312) 913-4927 

clarence.bourne@loopcapital.com robert.walsh@loopcapital.com 
 

 

 

 



 

 

TAB 1 

Table of Contents 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Loop Capital Markets is required to make certain regulatory disclosures as required by the Municipal Securities Rulemaking Board.  In its capacity as an underwriter, Loop 

Capital Markets may provide advice concerning the structure, timing, terms, and other similar matters concerning this upcoming offering of municipal securities. These 

services are being provided in our role as an underwriter, not as a financial advisor. The primary role of Loop Capital Markets, as an underwriter, is to purchase securities, 

for resale to investors, in an arm’s-length commercial transaction between you and Loop Capital Markets. Loop Capital Markets has financial and other interests that differ 

from those of the issuer.   If you do not have and would like a municipal advisor that has legal fiduciary duties to the issuer, please feel free to retain one to serve that capacity.  
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February 3, 2017 

Desiree Liberti, Purchasing Supervisor 

Illinois State Toll Highway Authority 

2700 Ogden Avenue 

Downers Grove, IL 60515 

Dear Ms. Liberti, 

Loop Capital Markets LLC (“Loop Capital Markets” or the “Firm”) is pleased to submit its response to the Illinois State Toll Highway Authority 
(“Illinois Tollway” or the “Authority”) Request for Proposal for Bond Underwriting Services. We are confident that the enclosed proposal 
demonstrates that Loop Capital Markets is highly qualified to serve in the Senior Pool given its seasoned dedicated banking team, expansive 
distribution network covering institutional and retail (professional and traditional) accounts, and significant transportation transaction experience. 
The Firm is registered and in good standing as a broker dealer with the Municipal Securities Rulemaking Board. Loop Capital Markets has 
thoroughly reviewed and understands the services / requirements specified in the Request for Proposal. In particular, the Firm agrees with Section 
3 F “Standard Terms and Conditions” and has no exceptions to said agreement as outlined in the Section G form included in Packet 3 of our 
proposal. Additionally, the Firm will comply with the Milestones / Deliverables (D3) and Offeror / Staff Specifications (D4) sections of the proposal. 
All services provided by the Firm on behalf of the Authority (100%) will be performed in the United States – 85% in Chicago, 10% in New York, 
2.5% in Ponte Vedra Beach, and 2.5% in Los Angeles. 

Overview of Qualifications. Loop Capital Markets is a boutique investment bank with a strategic focus on public infrastructure. Since our inception 
in 1997, the Firm has grown from six to over 180 professionals and has expanded from one office in Chicago to 22 offices nationally. During this 
timeframe, the Firm has served on municipal financings in excess of $1.1 trillion in par amount, including $39.9 billion as senior manager. More 
specifically, under the leadership of Bob Walsh, Loop Capital Markets has amassed a significant presence in the transportation sector. Since 
2014, the Firm has served as an underwriter on more than $57.2 billion in negotiated transportation offerings, including more than $7.6 billion as 
senior manager, allowing the Firm to rank as the 10th most active senior managing underwriter of negotiated transportation financings in 2016. 
The Firm ranked 8th in 2015 and 10th in 2014. In particular, the Firm has significant experience in the toll road / highway sector, having served as 
senior manager on the Authority’s 2009B and 2013 issuances and on over $21.5 billion of negotiated transactions since 2014, including $3.8 
billion as senior managing underwriter. In 2016, the Firm ranked as the 5th most active underwriter of negotiated toll road / highway financings. 
The Firm ranked 7th for negotiated toll road / highway financings in 2015 and 12th in 2014. Together, your dedicated bankers – Clarence and Bob 
– have recently represented the Firm as senior manager on the following transactions:  

 New Jersey Turnpike Authority’s $500 Million Turnpike Rev Ref Bds, Ser 2017 (Mandated as Senior Manager, Sale Date in 2017-2019) 
 Pennsylvania Turnpike Commission’s $284.275 Million Turnpike Subordinate Revenue Bonds, Series 2017A 
 Chicago Transit Authority’s $296.220 Million Second Lien Sales Tax Receipts Revenue Bonds, Series 2017 
 Michigan DOT’s $607.110 Million Grant Anticipation Revenue Refunding Bonds, Series 2016 
 Harris County’s $530.105 Million Toll Road Senior Lien Revenue Refunding Bonds, Series 2016 
 State of Ohio’s $228.000 Million General Obligation Highway Capital Improvement Bonds, Series S of 2016 

The Firm’s strong presence in the industry is highly correlated to the Firm’s fixed-income sales-trading force – one of the largest in the industry – 
with 56 commission-only veteran professionals, including 21 dedicated solely to municipals. The depth of our salesforce allows us to cover large, 
institutional Tier 1 investors that can place anchor orders while accessing Tier 2 and Tier 3 investors that can ultimately lower the Authority’s cost 
of funds through diversification. The Firm’s distribution capabilities are augmented with a third party agreement with UBS Financial Services Inc. 
providing access to 225 traditional retail advisors within 50 miles of Authority’s headquarters in Downers Grove.  

We thank you for the opportunity to submit our proposal to serve in the Senior Pool. Loop Capital Markets would be honored to serve the Authority 
in any position where the Firm can leverage its strong banking and distribution capabilities. We pledge our full resources to achieve the successful 
execution of the Authority’s future financings. If you have any questions or require any additional information, please do not hesitate to contact 
the undersigned.   

Sincerely, 

Clarence Bourne 
Managing Director 

Bob Walsh 
Managing Director and Head of Transportation 
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3. Firm Ownership 
Indicate if your firm is a minority, female, veterans or disabled – owned business enterprise.  

Loop Capital Markets is a minority-owned (approximately 97% held by minorities or women), privately held business organized under the 
laws of the State of Delaware as a limited liability company. Loop Capital Markets is majority-owned and controlled by Loop Capital LLC. 
James Reynolds, Jr. and Sandra Reynolds indirectly own 69.1% of Loop Capital Markets LLC and 100% of Loop Capital LLC through their 
100% ownership of Loop Capital Holdings LLC. 

4. Transportation Experience 
Provide a listing of your transportation clients within the past three years, noting the services provided. 

As briefly discussed in the Executive Summary of Tab 3, under the leadership of Bob Walsh, Loop Capital Markets has amassed a 
significant presence in the transportation sector. Since January 2014, the Firm has served as an underwriter on more than $57.2 billion in 
transportation offerings for 129 unique issuers across the nation, including more than $7.6 billion as senior manager. Additionally, the 
Firm’s transportation practice has ranked as a top ten senior managing underwriter of negotiated transportation financings for the past 
three years. In January 2017, Bob has served as lead banker on the following transactions: Chicago Transit Authority’s inaugural second 
lien issuance – the $296 million Second Lien Sales Tax Receipts Revenue Bonds, Series 2017 – and the Pennsylvania Turnpike 
Commission’s $284 million Turnpike Subordinate Revenue Bonds, Series 2017. Mr. Walsh is also mandated to represent the Firm as 
senior manager on the New Jersey Turnpike Authority’s $500 million Turnpike Revenue Refunding Bonds, Series 2017 (sale date in 2017-
2019) and on the City of Chicago O’Hare International Airport’s $500 million Passenger Facility Revenue and Revenue Refunding Bonds 
(expected to price second quarter 2017).  For each of the 129 clients, Loop Capital Markets has provided banking services, which include 
extensive marketing and research, bond pricing and structuring (parallel to the issuer’s financial advisor), market updates, credit ratings 
analysis, and participating in all relevant transaction meetings and conference calls, among others. A list of these issuers can be found in 
Tab 9 – Deal Lists, Résumés, and References.  

5. Additional Experience 
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.  

In addition to the transactions listed in our response to Question 4 of the section titled Experience / Qualifications of the Firm, and Question 
3 of the section titled Experience/Qualifications of Personnel, Loop Capital Markets has served as senior manager on the following 
financings during the past year: 

 Los Angeles International Airport’s $289 million Subordinate Revenue Bonds, 2016 Series A (AMT) 
 California State Public Works Board’s $550 million Lease Revenue Refunding Bonds, 2016 Series CD 
 Fort Bend County’s $75 million UT Road and Ref Bonds, Series 2016A / $94 million LT and Ref Bonds, Series 2016B (toll secured) 
 State of Ohio’s $228 million General Obligation Highway Capital Improvement Bonds, Series S 
 City of Houston’s $558 million Public Improvement Refunding Bonds, Series 2016A 

6. Firm Underwriting Experience 
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.  

Over the last three years, the Firm has provided underwriting services on $55.8 billion of tax-exempt transportation transactions with par 
of $100 million or more. Please reference Tab 9 for a list of 30 transactions (with the data specified above) that are most representative of 
Loop Capital Markets’ abilities. 
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6(A) STRUCTURING 
1. Cost of Borrowing Strategies 
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 $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.  

DEVELOPING A PLAN OF FINANCE. Loop Capital Markets understands that the Move Illinois Capital Program (“Move Illinois”) is major 
infrastructure program undertaken by the Tollway to reconstruct, preserve, repair and expand the existing system. Move Illinois is an 
integral program that will promote economic activity within the Tollway’s service area. In addition to financing existing system needs, new 
projects include construction of an I-294/I-57 interchange, the Elgin O’Hare West Bypass, and planning studies for the Route 53 North 
Extension and the Illiana Expressway projects. Total financing needs are projected to be $12 billion over the term of the program, which 
includes issuance of $1.6 billion of additional bonds through 2021.  Funding for the Move Illinois program will be generated from toll 
increases that range from $0.35 to $1.90 through 2017.  After 2017 toll rate increases are indexed to inflation which should provide 
additional revenue flexibility.    

Loop Capital Markets has reviewed the financing plans outlined by the Tollway and we provide innovative and appropriate financing 
techniques to assist the Tollway to meet it objectives. We believe the key challenge is how to finance significant capital improvements 
under the Move Illinois while maintaining strong debt service coverage margins. Maintaining strong debt service margins is essential, 
enabling the Tollway to access low cost funding to meet its capital requirements. Our understanding and assessment of the Tollway is 
based on a complete modeling of its total debt portfolio and a thorough review of its financial policies, outstanding Indentures, enabling 
legislation, Move Illinois Financial Plan, and current rating agency reports. Our recommendations will allow the Tollway to deliver a fully-
funded Move Illinois financing program at the lowest interest cost. Our guidance revolves around: (1) preservation of existing ratings from 
all three agencies; and (2) efficient market access and distribution to achieve a low cost of funds.  

RATING AGENCY OVERVIEW. The cornerstone in completing the Tollway’s Move Illinois program at a low cost of capital should be a laser-
like focus on preserving the Tollway’s current ratings. We believe that the ratings on the Tollway’s bonds, while impacted by external 
economic conditions, can be strongly influenced by management decisions.  Thus, we believe a well-planned financing structure coupled 
with Tollway’s continued ability to manage and execute large scale capital plans will provide the surest path to preserving/enhancing ratings 
and, consequently, achieving a low cost of capital the proposed bond issuances.  

RATING AGENCY TOLL REVENUE CREDIT CONCERNS ON THE TOLLWAY. While there are differences amongst the three rating agencies in their 
assessment of both strengths and weaknesses, Loop Capital Markets has tried to consolidate what we view as the intersection of two 
separate issues cited by each agency. The two key current credit concerns are weakness in the State of Illinois’ credit profile and lack of 
sufficient toll rate adjustments to maintain strong AA-level debt service coverage levels. Additional concerns historically have included the 
Authority’s reliance on economically sensitive commercial traffic and uncertainty surrounding the variable rate bond portfolio.  

We believe that the ratings on the Authority’s bonds, while impacted by external economic conditions, can be strongly influenced by 
management decisions.  Thus, a well-planned financing structure coupled with the Authority’s continued ability to manage and execute 
large scale capital plans will provide the surest path to preserving/enhancing ratings and, consequently, achieving a low cost of capital on 
the proposed bond issuances. Loop Capital believes the management team of the Authority has successfully delivered on its commitments: 

 Under budget implementation of toll increases have allowed senior lien debt service coverage levels to be maintained near the 2.0x 
stated senior lien debt service coverage policy after completion of a portion of the Move Illinois Capital Program, well above the legal 
1.30x covenant to bondholders 

 Approved rate increases for the proposed Move Illinois demonstrate Authority’s ability and willingness to maintain 2.0x debt service 
coverage ratios and traffic demands inelasticity has allowed the Authority to accrete more toll revenues. We note the projected CPI-
type indexed rate increases are credit positive.  

 Decreasing exposure to variable debt/derivatives with issuance of more fixed rate debt 

 Containment of operation and maintenance cost below budget projections 

 Maintenance of ample liquidity and cash reserve levels  

Thus, consistency in staying on message and meeting stated guidance as you continue the Move Illinois, as well as delivering on the large 
and accelerated construction program in a timely, cost effective manner will greatly assist the Authority in maintaining its strong ratings 
and stable outlooks. Loop Capital Markets believes it may serve to potentially increase outlooks on their ratings. Below, the Firm has 
included a peer comparison to highlight the Authority’s strengths relative to its peers. This analysis is useful as it puts I llinois Tolls 
strengths/weaknesses into perspective. 
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months before the next mandatory tender date. The inclusion of call provisions will have little value as options, but will provide flexibility to 
the Tollway and protection for investors.  

3. Recent Financings 
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.  

The following three examples of senior managed engagements for the Pennsylvania Turnpike Commission, Chicago Transit Authority, and 
the Michigan Department of Transportation are representative of the Firm’s structuring and underwriting services provided to our clients. 

 

Pennsylvania Turnpike Commission 
$284,275,000 
Turnpike Subordinate Revenue Bonds, Series A of 2017 

Overview. On January 19, 2017, Loop Capital Markets served as senior managing underwriter on the Pennsylvania Turnpike 
Commission’s (the “Commission”) Turnpike Subordinate Revenue Bonds, Series A of 2017. The Bonds were issued to primarily provide 
funds to make statutorily required payments to PennDOT. The 2017 Bonds are rated A3/Stable by Moody’s and A-/Stable by Fitch. A 
portion of the 2017 Bonds are insured by Assured Guarantee Municipal Corp. (“AGM”) and are rated A2/AA by Moody’s and S&P. 

Bond Structure. The 2017 bonds mature from December 1, 2021 through 2046 with term bonds in 2037, 2042 and 2046. The serial bonds 
maturing in 2021-2032 have 5.00% coupons while those maturing in 2033 through 2035 have 4.00% coupons. The 2037 term bond has a 
4.00% coupon and is insured by AGM. The term bonds maturing in 2042 and 2046 hold a 5.50% coupon. 

Marketing Campaign. In the week preceding the original pricing date in October of 2016, Loop Capital Markets’ representatives from both 
the banking and sales teams, along with representatives from the Commission participated in numerous one-on-one meetings with potential 
investors along the East Coast, from Baltimore to Philadelphia. In addition, the Firm coordinated an investor luncheon to further market the 
transaction. Finally, Loop Capital helped coordinate, create, and present an online Investor Roadshow for the transaction. Over 21 potential 
investors viewed the presentation online. 

Pricing and Distribution. Price views were solicited from the syndicate generating an average scale of +99 basis points on the long-end 
of the curve. Loop Capital Markets began pre-marketing the 2017 Bonds to investors at a spread of +95 basis points to MMD, slightly 
below the syndicate price view average. Following the order period, the transaction was 1.36X oversubscribed (including member orders) 
and the 2032, 2033, 2034, 2035 and 2042 maturities had unsold balances of $31.295 million, which Loop Capital Markets underwrote.  
The final yields were unchanged from the preliminary pricing wire. However, with final cuts to MMD the day of pricing, the spreads to 
January 19th MMD were 4-10 bps lower than spreads to January 18th MMD. The 2017 Bonds were allotted to 28 different retail and 
institutional investors. $47.715 million of bonds were allotted to retail investors ($42.820 million to local Pennsylvania retail accounts) while 
institutional investors accounted for $205.265 of allotted bonds.  

Summary of Financing. Despite difficult market conditions and volatility, Loop Capital Markets priced the Commission’s Bonds 
successfully and secured an all-in-true interest cost of 4.435%. The Commission’s financing was one of the six largest loans in the market 
on the day of pricing and the only one that did not experience increases in pricing spreads between the preliminary pricing and final pricing.   

 

Chicago Transit Authority 
$296,220,000 
Second Lien Sales Tax Receipts Revenue Bonds, Series 2017 

Introduction. The Chicago Transit Authority (“CTA”) sold $296.220 million of Second Lien Sales Tax Receipts Revenue Bonds, Series 
2017 (the “Bonds”) on January 10th with Loop Capital Markets as senior manager. Proceeds of the Bonds were primarily used to finance 
projects outlined in the 2017-2021 Capital Improvement Plan. The Bonds achieved an underlying rating of “A+” (Stable) and “AA-” (Stable) 
by S&P and Kroll, respectively. The financing team worked with S&P and Kroll to procure indicative ratings based on a structure with and 
without a debt service reserve fund. Based on their feedback, the CTA opted to issue bonds without a debt service reserve fund.  

Structure. The Bonds were the inaugural second lien issuance for the CTA in order to maximize capacity to meet the federal government’s 
preference for debt service coverage to address contingencies related to federal funding (immediately preceding the sale, the CTA secured 
$1 billion of Full Funding Grant Agreement (“FFGA”) monies). The Bonds were structured with a 10-year par call with optional redemption 
on or after December 1, 2026. During the pre-marketing period, the Bonds were structured as two terms with final maturities on December 
1, 2046 and 2051 wrapping around outstanding CTA debt service. Due to investor interest for insurance during the pre-marketing period, 
the Firm bifurcated each term bond into uninsured and insured components for the order period. In anticipation of this occurring, the Firm 
procured insurance from Assured Guaranty (most competitive of three insurers polled) to allow for this option. 
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Pre-Marketing Efforts. The Firm worked with the CTA and its financial advisor to develop an electronic roadshow that was released 
concurrently with the preliminary official statement. During the 12-day marketing period (from POS release to the order period), 47 
institutional investors viewed the presentation. Additionally, the Firm coordinated 16 one-on-one conference calls between the CTA, its 
financial advisor, and major institutional buyers to answer their inquiries. 

Distribution and Pricing. The syndicate achieved total institutional orders of $833.540 million with 96.4% attributable to Loop Capital 
Markets. The transaction, in aggregate, was oversubscribed by 2.814x on a priority basis (excluding member orders). Of the 70 institutional 
investors that placed orders with the syndicate, 61 accounts were allotted bonds, including arbitrage accounts, bank portfolios, investment 
managers, and professional retail.  

Summary. Due to strong pre-marketing efforts leveraging the Firm’s extensive distribution platform, the Firm achieved a low cost of capital 
with a broad distribution of the Bonds. Ultimately, the CTA achieved a low All-In TIC of 4.646%.  

 

Harris County Toll Road Authority 
$ 530,105,000 
Toll Road Senior Lien Revenue Refunding Bonds, Series 2016A 

Overview. On June 9th, Harris County, Texas sold $530.105 million of Toll Road Senior Lien Revenue Refunding Bonds, Series 2016A 
(the “Bonds”) with Loop Capital Markets as senior managing underwriter. The Bonds are special obligations of the County that, together 
with the Outstanding Toll Road Senior Lien Revenue Bonds and Parity Obligations, are secured by and payable from a gross pledge of all 
Revenues of the toll roads that comprise the system and a debt service reserve fund. Proceeds of the Bonds are being used (i) to refund 
the Series 2008B, 2009A, and 2009C Toll Road Senior Lien Revenue Bonds and (ii) to pay cost of issuance. The issuance was rated Aa2 
(Stable) and AA (Stable) by Moody’s and Fitch, respectively, due to strong liquidity, history of strong/improving debt service coverage 
ratios, healthy/sizeable service area, demonstrated rate-setting willingness, and strong traffic/revenue growth due to economic 
growth/additional road capacity.  

Marketing and Distribution. The Firm extensively pre-marketed the offering in the week preceding pricing, including assisting the County 
and its Financial Advisor in answering investor questions to help generate sponsorship for the financing. As a result of these efforts, the 
syndicate generated priority orders totaling $5.453 billion (or 10x oversubscription) with 94% generated by Loop Capital Markets’ extensive 
municipal salesforce. A variety of buyers placed orders including arbitrage accounts, investment managers, trust accounts, and insurance 
companies, among others. Due to strong subscription, the Firm tightened spreads by 2 to 11 bps resulting in the tightest spreads ever for 
the Senior lien by six basis points. Following these adjustments, $2 billion of orders dropped primarily from trading accounts that drove the 
oversubscription initially.  

Refunding Summary. As a result of tightening spreads at pricing, the deal was upsized with the amount of refunded bonds growing from 
$552.405 million to $588.745 million, an increase of $36.3 million. Due to effective pre-marketing, strong sponsorship, and aggressive 
underwriting the financing generated net present value savings of $82.278 million or 14% of the refunded par.  

4. Negotiated Sale Approach 
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.  

Syndicate Structure. The Firm encourages the Tollway to generally structure the syndicate similar to the 2016 Series B transaction with 
two joint bookrunners, two co-senior managers, and six co-managers. Liabilities could be divided among underwriters as 25% to each joint 
bookrunner, 10% to each co-senior manager, and the remaining 30% divided among the six co-managers. To justify the equal liability 
between the joint bookrunners, the role of the senior manager should be divided equally. For example, the lead bookrunner could control 
the bond structuring / pricing while the non-lead bookrunner may control marketing / rating agency outreach. 

Within the syndicate, a mix of national and MWBE or regional firms would provide the Tollway with the broadest distribution for the proposed 
financing. National investment banks have strong coverage of Tier-1 investor accounts that would establish anchor orders and drive overall 
subscription. These underwriters would be supplemented by MWBE or regional firms that can drive diversification initiatives through 
predominantly Tier-2 / Tier-3 institutional sales coverage platforms. Within both subsets of underwriters (joint bookrunners and co-
managers), the Firm encourages half to be national firms and the remainder to be MWBE or regional firms. The above described syndicate 
will provide the broadest distribution and lowest cost of capital for the Tollway’s proposed financing. 
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Allotment Approach. To best allot bonds among the underwriters, the Tollway and its financial advisor must have an active role in this 
process. Often, the majority of bonds are allocated to the lead joint bookrunner followed by the non-lead joint bookrunner, co-senior 
managers and co-managers, if any remain. However, should the non-lead joint bookrunner, co-senior managers, or co-managers initiate 
an order from a new non-trading, buy and hold investor, they should be rewarded through allotments as they are providing value to the 
Tollway by diversifying the pool of bondholders. Comparable issuers take an approach similar to that described above. For example, as a 
co-manager on Miami-Dade County’s $744.375 million Aviation Revenue Refunding Bonds, Series 2016A (Non-AMT) / Series 2016B 
(Taxable), the Firm generated $5 million in priority orders on behalf of the City of Tallahassee, who at the time did not hold any County 
bonds. For these efforts, the Firm was allotted $1 million in bonds for the City of Tallahassee. Ultimately, syndicate members that make an 
effort to provide value should be awarded with allotments.  

6(B) MARKETING  
1. Marketing Plan 
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. 

Distribution Capabilities. Loop Capital Markets was founded on the premise of providing municipal clients with value-added distribution 
capabilities through a multifaceted distribution network, consisting of both institutional and retail investors, with a regional and national 
presence. Our fixed-income salesforce is located in our New York, Chicago, Los Angeles, and Ponte Vedra Beach offices, and is larger 
than that of most firms in the industry, with 56 professionals, including 16 municipal salespeople, five municipal traders, 25 taxable 
salespeople, and eight taxable traders.  

Institutional and Professional Retail. With one of the largest sales-trading forces in the industry, Loop Capital Markets provides a breadth 
of coverage unmatched in the industry. In addition to covering the Tier-1 accounts that can provide anchor orders for larger transactions, 
the Firm has forged strong relationships with buyers of municipal bonds who are not aggressively covered by the major Wall Street firms. 
These Tier-2 and Tier-3 accounts consist of smaller insurance companies, trust departments and investment managers. Once exposed to 
a certain issuer, these investors often return as repeat buyers.  

Traditional Retail. Loop Capital Markets appreciates the value that retail investors provide; generating significant retail interest will allow 
the Authority to enter the institutional pricing period with additional leverage and momentum to achieve lower pricing spreads. The Firm 
offers the Authority local retail distribution outlets through its third party distribution agreement with UBS Financial Services Inc. (“UBS”). 
Through Loop Capital Markets’ distribution relationship with UBS, the Authority will benefit from a distribution network of over 7,100 financial 
advisors located in almost 300 branch offices throughout the United States, including 226 financial advisors within 50 miles of the Authority. 
Thus, combining one of the largest institutional sales forces at Loop Capital Markets with one of the largest retail sales forces (UBS), the 
Firm has one of the most powerful distribution platforms for tax-exempt and taxable bonds across all investor bases and at every point on 
the yield curve. 

Tailored Marketing Strategy.  Loop Capital Markets will provide value through a marketing strategy that generates broad support from a 
diverse group of investors. Our marketing efforts are driven by the Firm’s sales-trading team, which covers over 500 institutional investors 
nationwide, across various tiers, allowing us to harness these strong relationships to tighten an issuer’s spreads by generating significant 
investor interest. As shown in the diagram below, our marketing approach is based on the following key points: (I) developing a compelling 
and concise credit message, (II) identifying target investors, (III) tailored investor outreach via an electronic net roadshow, and/or one-on-
one calls/meetings and (IV) a thorough analysis of the market conditions prior to pricing. Loop Capital Markets will work hand-in-hand with 
the Authority and its financial advisors to help guide the transaction execution process. This begins with bond structuring and document 
drafting to developing rating agency strategy and presentations, developing the investor outreach campaign and finally pricing and placing 
the bonds with a broad base of investors. The Firm’s detailed and hands-on approach differentiates Loop Capital Markets from its 
competitors – each client is different and requires a tailored strategy to achieve the broadest distribution and the lowest cost of capital. 
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To supplement the current pool of investors, the Firm will compare 
holders of the Authority’s bonds relative to top holders of bonds 
issued by similarly rated (“AAA” – “A+”) National toll road issuers. 
Within the National toll road issuers, the Firm breaks them down 
into different regions of the Country as the Firm has strong 
relationships in the Midwest and Northeast / Mid-Atlantic region. In 
support of financings, the Firm has held investor conferences in its 
Chicago and New York offices. The graphic to the right 
represents potential new toll road investors the Firm would 
target as they currently invest in National toll road bonds but 
not the Authority’s bond issuances. The chart identifies 5 
potential new investors (highlighted in green): General Re, 
Goldman Sachs, J.P. Morgan, Loews and Travelers. The 
transportation group also tracks the top 20 institutional investors, 
as reported to IPREO, in 16 fixed rate, tax-exempt toll road credits 
and the total reported holdings is $20.1 billion. The matrix 
summarizing the information the group compiles is below. For 
instance, as shown, Fidelity is the longest reporting institutional 
investor in toll roads at $4.8 billion, or 24% of the top 20 investor 
holdings. They currently hold 6.1% of their portion in the Authority. 
Notably, Vanguard – as the target investor appears 
underrepresented and AIG (PineBridge) does not appear to be a 
holder at all.   

 

12/31/2016 09/30/2016 06/30/2016 03/31/2016 12/31/2015 09/30/2015 06/30/2015 03/31/2015

Investor Name Par Change Par Change Par Change Par Change Par Change Par Change Par Change Par Change

Vanguard 291,385,000$     495,000$          (3,375,000)$      (31,225,000)$    (12,565,000)$    67,210,000$     (6,875,000)$      -$                      (5,000,000)$      

Nuveen 231,105,000 3,450,000 32,735,000 57,705,000 (935,000) 38,930,000 18,995,000 (475,000) 25,245

Capital Research & Management 159,225,000 (3,800,000) (5,000,000) 30,905,000 -                        15,000,000 -                        -                        -                        

Fidelity 122,990,000 -                        (38,800,000) 33,250,000 -                        34,500,000 35,000,000 -                        -                        

BlackRock Advisors 112,703,000 (770,000) (10,000,000) (1,230,000) (67,739,000) 51,250,000 24,800,000 (24,623,000) -                        

AllianceBernstein 95,715,000 -                        -                        -                        18,310,000 40,410,000 (3,610,000) -                        (5,470,000)

State Farm 75,000,000 -                        -                        -                        -                        -                        (5,000,000) -                        -                        

PineBridge Investments 71,725,000 -                        (7,500,000) -                        -                        (3,873,856) 18,700,000 (2,875,000) (3,626,144)

T  Rowe Price 61,400,000 -                        -                        32,125,000 -                        350,000 (9,500,000) -                        -                        

PGIM 57,725,000 -                        -                        1,000,000 -                        13,100,000 2,000,000 (5,000,000) -                        

Most Recent

Par Held ($)

Account Name Illinois Tolls
% of 

Total
PA Turnpike

% of 

Total
NYS Thruway

% of 

Total
Florida Tpk

% of 

Total
OH TPKE

% of 

Total
NJ Turnpike

% of 

Total
Total Holdings

# of Toll 

Roads  

Held

Fidelity 290,890,000$    6 1% 1,554,065,000$ 32 4% 690,940,000$    14 4% 84,170,000$   1 8% 43,225,000$   0 9% 232,870,000$    4 9% $4,795,750,000 14

Vanguard 20,245,000 1 0% 251,300,000 12 5% 367,000,000 18 3% 5,000,000 0 2% 30,200,000 1 5% 92,925,000 4 6% 2,005,585,000 11

Nuveen 229,770,000 13 9% 371,610,000 22 4% 195,645,000 11 8% 53,075,000 3 2% 82,290,000 5 0% 106,234,943 6 4% 1,656,949,809 13

Franklin 113,253,000 7 9% 208,235,000 14 5% 250,571,815 17 4% 2,225,000 0 2% 48,550,000 3 4% 165,550,000 11 5% 1,439,239,735 16

Deutsche 96,715,000 8 7% 64,900,000 5 9% 277,650,000 25 1% 11,640,000 1 1%  227,780,000 20 6% 1,106,725,000 11

BlackRock Adv 75,000,000 7 1% 15,850,000 1 5% 144,420,000 13 7% 214,095,000 20 2%   1,057,950,000 10

Loews Corp  56,310,000 6 3% 172,825,000 19 3% 123,805,000 13 9% 7,465,000 0 8% 38,765,000 4 3% 75,920,000 8 5% 893,670,000 15

General Re 61,400,000 7 5% 24,670,000 3 0% 124,920,000 15 3% 16,710,000 2 0%  128,800,000 15 7% 818,245,000 11

PineBridge  173,285,000 21 6% 78,275,000 9 7%  81,570,000 10 2% 125,970,000 15 7% 803,300,000 8

Hartford 122,500,000 15 8% 48,865,000 6 3% 115,820,000 14 9% 1,500,000 0 2% 5,475,000 0 7% 33,595,000 4 3% 777,080,000 13

PIMCO 163,525,000 23 7% 56,165,000 8 2% 65,550,000 9 5% 9,000,000 1 3% 7,250,000 1 1%  689,100,000 15

BlackRock Fund 45,150,000 7 6% 68,755,000 11 5% 113,334,482 19 0% 9,150,000 1 5% 7,000,000 1 2% 66,415,566 11 2% 595,608,704 16

AllianceBernstein 13,450,000 2 3% 64,545,000 11 0% 107,375,000 18 2% 60,000 0 0%  52,645,000 8 9% 588,700,000 9

Standish Mellon 71,725,000 14 9% 69,180,000 14 4% 90,770,000 18 9%   116,435,000 24 3% 480,115,000 10

Prime 27,185,000 5 7% 85,045,000 17 8% 67,270,000 14 1% 24,330,000 5 1% 7,200,000 1 5% 40,140,000 8 4% 478,465,000 12

Western 49,605,000 11 4% 109,600,000 25 3% 77,280,000 17 8%  5,110,000 1 2% 5,500,000 1 3% 433,820,000 11

State Farm 24,150,000 6 3% 85,690,000 22 2% 40,000,000 10 4% 9,845,000 2 6% 5,000,000 1 3% 10,000,000 2 6% 385,240,000 12

Capital Re 36,470,000 10 1% 113,110,000 31 4% 4,000,000 1 1%  4,000,000 1 1% 42,400,000 11 8% 360,670,000 8

T  Rowe Price 25,000,000 7 0% 62,250,000 17 4% 34,839,634 9 7% 6,000,000 1 7% 28,115,000 7 8% 20,680,000 5 8% 358,724,634 11

Liberty Mutual 3,350,000 0 9% 93,640,000 26 1% 30,860,000 8 6% 25,860,000 7 2% 19,205,000 5 4% 4,225,000 1 2% 358,475,000 16

Aggregate holdings 1,525,693,000$ 3,693,585,000$ 3,000,325,931$ 480,125,000$ 412,955,000$ 1,548,085,509$ $20,083,412,882 

# of Holders 160 278 249 113 89 182

Northeast / Mid-Atlantic State

Holders 

of the Authority 's 

Bonds

Holders of 

the T oll Road 

Peer Group 

AIG| AllianceBernstein| PineBridge|... NY ●  

AIG| PineBridge| Wellington NY ●  

AllianceBernstein NY ● ●

BlackRock Advisors DE ● ●

Columbia Threadneedle MA ●  

Deutsche NY ● ●

Fidelity NH ● ●

General Re- New England CT  ●

Goldman Sachs Asset Management NY  ●

J.P. Morgan Investment Management NY  ●

Loews Corp. NY  ●

MFS Investment Management MA ●  

PGIM NJ ●  

PineBridge Investments NY ● ●

T. Rowe Price MD ● ●

Vanguard PA ● ●

Wilmington Trust DE ●  

Midwest

Northern Trust IL ● ●

Nuveen IL ● ●

State Farm IL ● ●

The Travelers Indemnity MN  ●

Southwest

USAA Asset Management TX ●  

West

BlackRock Fund Advisors CA ● ●

Capital Research & Management CA ● ●

Franklin Advisers CA  ●

Wells Capital Management CA ● ●
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(III) Investor Outreach. Once the pool of potential investors is developed, the Firm recommends direct outreach as well as preparing a 
pre-recorded investor roadshow. To ensure a broad distribution of the Authority’s offering, we recommend targeted one-on-one investor 
meetings or conference calls with key accounts to allow the Authority to address any credit concerns (detail above) and answer any 
questions from the account’s credit analyst. Based on our experience coordinating such efforts for our clients, this component is a critical 
piece in the marketing campaign. Also, given that the Authority came to market twice in 2016, Loop Capital Markets encourages the 
Authority to consider an electronic roadshow to be posted concurrently with the preliminary official statement to help educate the potential 
new investors on the credit and the current environment in the State of Illinois. These can be very helpful in generating significant interest 
among investors which could result in a lower cost of capital for the Authority.  

In summation, Loop Capital Markets can help the Authority achieve maximum distribution on its toll road financing through our team of 
veteran fixed-income salespeople and traders. In addition to covering the largest investors in the municipal market, the depth of our 
salesforce allows us to access Tier-2 and Tier-3 investors more effectively, which can ultimately lower the Authority’s cost of borrowing. 
The Firm’s distribution capabilities are further enhanced by our retail distribution agreement with UBS Financial Services allowing the 
Authority to access local traditional retail investors. As an example of the Firm’s strong distribution capabilities, the following table presents 
the Firm’s distribution success on recent senior managed transportation transactions. 

 

 

(IV) Market Timing and Analysis. The Firm understands that ensuring its issuances get into the market in a timely manner will help the 
Authority secure the lowest cost of capital. As such, in Section 6(A), Question 1, the Firm included a market update that will give the 
Authority a better understanding of the current market environment.  

 

Sale 

Date
Issuer Issue Description

Par

($MM)

Investor 

Presentation

Viewed/ 

Participated

Inst. 

Investors 

Participating

1/19/2017 Pennsylvania Turnpike Commission Turnpike Subordinate Revenue Bonds, Series A of 2017 284 28$              20/4 21

1/10/2017 Chicago Transit Authority Second Lien Sales Tax Revenue Bonds, Series 2017 296 22  47/9 61

11/17/2016 Metro of Harris County (TX) Sales and Use Tax Contractual Obligations, Series 2016D 44 45 17

7/13/2016 Michigan Dept  of Transportation Grant Anticipation Refunding Bonds, Series 2016 607 11  30/23 80

6/9/2016 Harris County Toll Road (TX) Senior Lien Revenue Refunding Bonds, Series 2016A 530 11 84

5/11/2016 Los Angeles Dept  of Airports Subordinate Revenue Bonds, 2016 Series A (AMT) 289 29  42/19 64

4/12/2016 State of Ohio G O  Highway Capital Improvement Bonds, Series S 228  35/6 40

Total 2,279.46$          174/61 367

Loop Capital Markets' Institutional Investors Success as Senior Manager on Transportation Transactions



 

 

TAB 7 

Financials 

The Offeror shall provide the last three (3) most recent Year End Financial Statements. 

 





























































































 

 

TAB 8 

Pricing 

Pricing submitted separately in a separate, sealed envelope with disc or USB in Packet #2 
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“Pricing submitted separately in a separate, 

sealed envelope with disc or USB in Packet #2” 



 

 

TAB 9 

Deal Lists, Résumés, and References 

 

 



Pennsylvania Turnpike Commission River City Incorporated Parking Auth New Orleans Aviation Board

McKinney MUD #1 Denton Co Fresh Wtr Sup Dt #8-C Maryland Dept of Transportation

Triborough Bridge & Tunnel Auth Fort Bend Co MUD #133 Mankato City-Minnesota

Chicago Transit Auth Ohio Melissa City-Texas

Colorado Dept of Transportation Empire State Development Corp Louisiana

Houston City-Texas Cleveland City-Ohio Jacksonville Transportation Auth

Sacramento County Dodge City-Kansas Keller City-Texas

City & County of Denver Metro Nashville Airport Auth Austin City-Texas

Metro Transit Auth of Harris County Massachusetts NYS Thruway Auth

Los Angeles Co Metro Trans Auth Shreveport City-Louisiana Maryland Transportation Auth

Fort Bend Co MUD #58 Duluth City-Minnesota Allegan Co-Michigan

Pleasant Hill City-Iowa Connecticut Gary-Chicago Intl Airport Auth

Port Auth of NY & NJ Massachusetts Bay Transport Auth Alamogordo City-New Mexico

New Jersey Trans Trust Fund Au Greater Orlando Aviation Auth Bismarck City-North Dakota

Metropolitan Transport Auth (MTA) Pittsburgh Public Parking Auth Arkansas

Texas Transportation Commission Wayne Co Airport Auth Minot City-North Dakota

Harris Co MUD #500 North Texas Tollway Auth Illinois State Toll Highway Auth

Rhode Island Commerce Corp Calhoun Co-Michigan Lee Co-Florida

Central Florida Expressway Auth Bloomfield Charter Twp-Michigan New Jersey Turnpike Auth

Dallas Area Rapid Transit Chambers County-Texas New Jersey Transit Corporation

State of Washington Love Field Airport Corp Via Metro Transit Adv Transport Dt

Miami-Dade County-Florida NYS Dorm Auth Tulare Co Transportation Auth

Woodlands Road Utility Dt #1 Vernon Town-Connecticut Las Cruces City-New Mexico

State of Michigan Massachusetts Port Auth Rogersville-Missouri

Florida Dept of Transportation Ramsey City-Minnesota Colorado Reg Transportation Dt

Harris Co-Texas North Carolina Metro Washington Airports Auth

Marquette Co-Michigan Anoka Co Railroad Auth Brown Co-Wisconsin

Golden Valley City-Minnesota Arlington City-Minnesota Dallas & Fort Worth Cities-Texas

New York Transportation Dev Corp Travis Co-Texas Allouez Village-Wisconsin

Ann Arbor City-Michigan La Crosse City-Wisconsin Poughkeepsie Town-New York

State of Pennsylvania East Baton Rouge Par-Louisiana San Diego Regional Airport Auth

City of Chicago Louisiana Gov Env & Comm Dev Greenfield City-Wisconsin

Belmont Fresh Water Supply Dt #1 Wisconsin Mount Prospect Village -Illinois

Los Angeles Dept of Airports Port of Seattle-Washington Wichita City-Kansas

Fort Bend County-Texas Hoboken City-New Jersey Winfield Village-Illinois

Loop Capital Markets' Transportation Clients Since 2014



Sale Date Par ($MM) Issuer Security Coupon Type Moody's S&P Fitch Firm's Takedown Series Firm Role

01/20/17 $284 275 Pennsylvania Turnpike Commission Turnpike Revenues F A3 NR A- 45% Series A of 2017 Lead

01/10/17 296 220 Chicago Transit Authority Sales Tax F NR AA NR 40% Series 2017 Lead

09/23/16 631 330 Central Florida Expressway Auth Toll Revenues F A2  AAA  AA 5% Series 2016 B Co-Mgr

06/10/16 530 105 Harris Co-Texas Toll Road Revenues F Aa2 NR AA 40% Series 2016 A Lead

05/11/16 289 210 Los Angeles Department of Airports Subordinate Revnues F A1 AA- AA- 63% 2016 Series A Lead

03/09/16 1,021 609 Empire State Development Corp State PIT Revenues F NR AAA AA+ 2% Series 2016 A Co-Mgr

02/11/16 360 990 Pennsylvania Turnpike Commission Turnpike Revenues F A3 NR A- 20% Series of 2016 Co-Senior

10/22/15 202 680 Harris Co-Texas Ad Valorem Tax F Aaa AAA NR 7% Series 2015 A Co-Mgr

10/02/15 839 770 Connecticut Special Tax F Aa3 AA AA 2% Series 2015 A & B Co-Mgr

09/18/15 764 090 North Texas Tollway Auth (NTTA) Toll Revenues F A1 A NR 30% Series 2015 B Lead

07/23/15 1,523 100 NYS Dorm Authority Sales Tax F NR AAA AA+ 2% Series 2015 A Co-Senior

05/15/15 500 730 Pennsylvania Turnpike Commission Turnpike Revenues V A1 A+ A+ 40% Series A-1&2 of 2015 Lead

04/16/15 862 920 North Texas Tollway Auth (NTTA) Toll Revenues F A3 BBB+ NR 15% Series 2015 A Co-Senior

01/23/15 624 795 Louisiana Gas & Fuel Tax F Aa1 AA NR 13% 2015 Series A & B Co-Mgr

12/11/14 223 895 North Texas Tollway Auth (NTTA) Toll Revenues V A2 A- NR 49% Series 2014 C Co-Senior

12/04/14 743 865 NYS Thruway Authority General Revenues F A2  AAA NR 5% Series K Co-Mgr

10/30/14 400 000 Illinois State Toll Highway Auth Toll Revenues F Aa3 AA- AA- 10% 2014 Series C Co-Mgr

10/17/14 201 395 Pennsylvania Turnpike Commission Toll Revenues F A3 A- A- 8% Series B of 2014 Co-Mgr

10/02/14 731 545 Connecticut Special Tax F Aa3 AA AA 2% 2014 Series A & B Co-Mgr

09/10/14 288 675 Pennsylvania Turnpike Commission Turnpike Revenues F Aaa NR NR 25% Series 2014 Co-Mgr

08/08/14 201 860 New Jersey Turnpike Authority Turnpike Revenues F A3 A+ A 5% Series 2014 C Co-Mgr

06/18/14 555 000 Chicago Transit Authority Sales Tax F NR AA NR 45% Series 2014 Lead

06/05/14 105 895 Chicago City-Illinois Motor Fuel Tax F Baa1 AA+ BBB+ 40% Series 2014 Lead

05/14/14 421 760 Metro Washington Airports Auth Toll Revenues F Baa1 BBB+ NR 4% Series 2014 A Lead

04/23/14 208 040 Pennsylvania Turnpike Commission Turnpike Revenues F A3 A- A- 18% Series 2014 A Co-Mgr

03/26/14 236 115 Pennsylvania Turnpike Commission Turnpike Revenues F A1 A+ A+ 40% Series A of 2014 Lead

03/20/14 339 745 Wisconsin Transportation Revenues F Aa2 AA+ AA+ 10% 2014 Series 1 Co-Mgr

03/07/14 1,457 795 Texas Transportation Commission State Highway Fund Revenues V Aaa AAA NR 5% Series 2014-A&B Co-Mgr

02/21/14 400 000 Metropolitan Transport Auth Transportation Revenues F A2 A+ A 4% Series 2014 A1&2 Co-Mgr

02/19/14 198 135 Louisiana State Highway Imp Revenues F Aa3 AA- AA- 10% Sereis 2014 A Co-Mgr

 Total $15,445.544

Firm Tax-Exempt Underwriting Experience of $100 million or More (Present - January 1, 2014)
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INVESTMENT BANKING COVERAGE. The Firm’s primary contacts responsible for overseeing this engagement are Clarence Bourne, 
Managing Director, and Bob Walsh, Managing Director and Head of Transportation. Biographies for each individual are presented below. 

Mr. Bourne  
 
 
 
 

  

Mr. Walsh  
 
 
 
 
 

  

 
 
 
 
 
 
 

 
 

 

 
. 

QUANTITATIVE ANALYSIS AND DEAL EXECUTION. These efforts will be managed by Jonathan Yu, Senior Vice President, has over 15 years 
 
 
 

.  

BANKING AND QUANTITATIVE SUPPORT. The following junior bankers will help to support the banking team’s efforts. 

David Gellert, Associate, will provide banking and quantitative support from the Firm’s Chicago office. Mr. Gellert serves on the Firm’s 
Midwest and Texas teams.  

 
 
 

  

Anthony Kinsey, Analyst, Mr. Kinsey will provide banking and quantitative support from the Firm’s Chicago office.  
 
 
 

  

Tyla Landry, Analyst, Ms. Landry is responsible for providing banking and technical support within Loop Capital Markets’ Public Finance 
Division in Chicago. Since joining the Firm in April 2016,  
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Elizabeth Kim, Analyst, joined Loop Capital Markets in June 2016 and provides quantitative and banking support. Ms. Kim provides 
Midwest coverage and coverage in Pennsylvania.  

 
 

 

UNDERWRITING, MARKETING, AND SALES. The following professionals will be responsible for underwriting and distributing the Authority’s 
future financings. 

Fernando Lopez, Managing Director and Head of Long-Term Underwriting Desk, has been with the Firm for five years and will serve as 
the lead underwriter for the Authority. Mr. Lopez joined Loop Capital Markets’ New York office in 2010.  

 
 
 

  

Rita Ho, Managing Director and Head of Short-Term Underwriting, will serve as the lead underwriter for short-term products. Ms. Ho has 
over 25 years of cash management, municipal sales, underwriting, and trading experience, and has worked at the Firm for 12 years.  

 
 
 

 

Mark Grimmig, Managing Director and Head of Municipal Sales, joined Loop Capital Markets to oversee municipal sales for the Firm from 
the New York office.  

 
 
 

  

Lou Segalini, Managing Director and Head of Municipal Trading, will manage the secondary trading of the Authority’s securities. Mr. 
Segalini leads the Firm’s secondary trading operations where he is responsible for all municipal capital commitments.  

 
 

 



STATE OF ILLINOIS 

REFERENCES 
 
 
 

Provide  references  from  established  firms  or  government  agencies  (Three) 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): Chicago Transit Authority (“CTA”) 

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

Jeremy Fine, Chief Financial Officer 
  jfine@transitchicago.com  

567 West Lake St., 
Chicago, IL 60661 
(312) 744‐7106 

Date of Supplies/Services Provided: October 2016 – January 2017  

Type of Supplies/Services Provided: Underwriting Services – senior manager on the $296.22MM 
CTA Second Lien Sales Tax Receipts Revenue Bonds, Series 2017 

 
J.2.        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: November 2016 – January 2017 

Type of Supplies/Services Provided: Underwriting Services – senior manager on the $284.275MM 
Pennsylvania Turnpike Commission Turnpike Subordinate Revenue Bonds, Series A of 2017 

 
J.3.        Firm/Government Agency/University (name): Harris County Toll Road Authority 

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

Peter Key, Chief Financial Officer  
peter.key@hctra.org  
7701 Wilshire Pl Dr, Houston, TX 77040  
(713) 587‐7986  

Date of Supplies/Services Provided: April 2016 – June 2016 

Type of Supplies/Services Provided: Underwriting services – senior manager on the $530.105MM 
Harris County, Texas Toll Road Senior Lien Revenue Refunding Bonds, Series 2016A 

 
Offeror Name:  Loop Capital Markets 

 

Return Mailing Address: 111 W Jackson Blvd., Suite 1901, Chicago, IL  60604 
 
 

State of Illinois RFP  44 
Section 3. Part J. References 
V.16.1 
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STATE OF ILLINOIS 
OFFER TO THE STATE OF ILLINOIS 

 
 

State of Illinois RFP   19 
Section 1. Part C. Offer to the State of Illinois 
V.16.1 

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 



 

State of Illinois RFP   20 
Section 1. Part C. Offer to the State of Illinois 
V.16.1 

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 
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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.    





STATE OF ILLINOIS 
STATE SUPPLEMENTAL PROVISIONS 

 
 

State of Illinois RFP   40 
Section 3. Part H. State Supplemental Provisions 
V.16.1 

H.1. State Supplemental Provisions: 

 Illinois Tollway Definitions 

N/A

 Required Federal Clauses, Certifications and Assurances  

N/A

 American Recovery and Reinvestment Act of 2009 (ARRA) Requirements  

N/A

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

N/A

 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. 

N/A

 Illinois Tollway Specific Terms and Conditions 

N/A

 Other (describe) 

N/A

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 N/A. 

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: None 

 Anticipated/Estimated Amount to Be Paid: N/A

 Address: N/A

 Description of Work: N/A

• Subcontractor Name: None

 Anticipated/Estimated Amount to Be Paid: N/A

 Address: N/A

 Description of Work: N/A

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. N/A

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. N/A
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REFERENCES 
 
 
 

Provide  references  from  established  firms  or  government  agencies  (Three) 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): Chicago Transit Authority (“CTA”) 

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

Jeremy Fine, Chief Financial Officer 
  jfine@transitchicago.com  

567 West Lake St., 
Chicago, IL 60661 
(312) 744‐7106 

Date of Supplies/Services Provided: October 2016 – January 2017  

Type of Supplies/Services Provided: Underwriting Services – senior manager on the $296.22MM 
CTA Second Lien Sales Tax Receipts Revenue Bonds, Series 2017 

 
J.2.        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: November 2016 – January 2017 

Type of Supplies/Services Provided: Underwriting Services – senior manager on the $284.275MM 
Pennsylvania Turnpike Commission Turnpike Subordinate Revenue Bonds, Series A of 2017 

 
J.3.        Firm/Government Agency/University (name): Harris County Toll Road Authority 

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

Peter Key, Chief Financial Officer  
peter.key@hctra.org  
7701 Wilshire Pl Dr, Houston, TX 77040  
(713) 587‐7986  

Date of Supplies/Services Provided: April 2016 – June 2016 

Type of Supplies/Services Provided: Underwriting services – senior manager on the $530.105MM 
Harris County, Texas Toll Road Senior Lien Revenue Refunding Bonds, Series 2016A 

 
Offeror Name:  Loop Capital Markets 

 

Return Mailing Address: 111 W Jackson Blvd., Suite 1901, Chicago, IL  60604 
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Illinois State Toll Highway Authority 

RFP #16-0155 for Bond Underwriting Services – Packet 4: Forms B 

February 3, 2017 

Loop Capital Markets 
111 W. Jackson Blvd. 
Suite 1901 
Chicago, IL  60604 

Primary Contacts: 
Clarence Bourne Bob Walsh 
Managing Director Managing Director and Head of Transportation 
Phone: (312) 356-5009 Phone: (312) 356-1004 
Fax: (312) 913-4927 Fax: (312) 913-4927 
clarence.bourne@loopcapital.com robert.walsh@loopcapital.com 

 

 



   

     

            

                        
              

                     
               

                   
          

       

                
                
  

                    
                    

 

             

        

                  
                

                 
                

              

           

                    
                  

                
                   

                   

                  
                 

                 
                 

          

                    
                   

            

        
     

 

 



   

     

      
   

          
           

       

                    

          

                 
          

                   
      

   

       
 

      

     
  

   
   

   
   

     
  

      
 

      
    

    
      

    
   

  
 

     
   

    

        
     

 

    
  

   

   

   

   

   

   

   
 

   

   

    
   

 










