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REQUEST FOR PROPOSAL 
ISSUE DATE:  

RFP#: RFP #24C25  - Underwriting 
Services

Inquiries to: Robin Davis
Robin.Davis@thruway.ny.gov
518-471-4271

Due Date & Time of 
Proposal Submission: 1:00 P.M., 03/24/2025  

04/07/2025

Date & Time of 
Pre-proposal Meeting: N/A

Contract Period: Three (3) years, with two 1-year renewals

INSTRUCTIONS
1. Attach this form to the front of your proposal.

2. Indicate whether or not your firm is registered with the NYS Department of Economic Development as a certified Minority
and/or Women-Owned Business Enterprise (M/WBE) or with the NYS Office of General Services as a certified Service-
Disabled Veteran-owned Business (SDVOB).  Circle one: Yes  No

3. Indicate whether or not your firm is proposing a joint venture.Circle one:  Yes    No

4. Complete all information below, including signature, to acknowledge your understanding and acceptance of the provisions of
the Non-Collusive Bidding Certification as indicated at the bottom of this document.

The Signatory to this document must be authorized to bind the proposing firm contractually.

Firm name Federal Tax ID no.

Street Address City/State/Zip

Area Code/Telephone (800 if available) fax E-mail

Print Name Title

Signature Date

NON-COLLUSIVE BIDDING CERTIFICATION

By submission of this bid, each bidder and each person signing on behalf of any bidder certifies, and in the case of joint bid, 
each party thereto certifies as to its own organization, under penalty of perjury, that to the best of his/her knowledge and belief:

1) The prices of this bid have been arrived at independently, without collusion, consultation, communication, or agreement, for
the purposes of restricting competition, as to any matter relating to such prices with any other Bidder or with any competitor;
and

2) Unless otherwise required by law, the prices which have been quoted in this bid have not been knowingly disclosed by the
Bidder and will not knowingly be disclosed by the Bidder prior to opening, directly or indirectly, to any other Bidder or to any
competitor; and

3) No attempt has been made or will be made by the Bidder to induce any other person, partnership or corporation to submit or
not to submit a bid for the purpose of restricting competition.
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RFP #24C25 
Underwriting Services

March 24th, 2025

ADDENDUM NO. 2 

Notice is hereby given that the following Addendum No. 2 shall be made part of RFP #24C25 issued by 
the Authority on February 10, 2025 (the “RFP”).

Each Proposer shall acknowledge receipt of this Addendum No. 2 in the cover letter submitted as part 
of their Proposal.

Addendum No. 2 consists of the following additions and changes to the RFP

Change No. 1 –  RFP “Section 3.1, Letter C, Part I – Qualifications, Paragraph 2” is hereby revised to 
read as follows. Material to be deleted is in strikethrough, material to be added is underscored. 

2. If your firm is seeking to be engaged as a Senior Managing Underwriter or Co-Managing
Underwriter, discuss your firm’s capital commitment to public finance. Your response should
include:

a.     A table showing amounts of Uncommitted Excess Net Capital, Allocation of Uncommitted
Excess Net Capital to support public finance operations, short-term financing or credit to
support public finance operations, and the average balance(s) available of such short-
term financing or credit for each of the years 2022 and 2023 and for 2024 as of the last 
quarter reported.

b.     A description of your firm’s approach and/or policies for allocation of uncommitted excess 
net capital to public finance.

c.     A description of the agreements for any short-term financing that may be used by your 
firm to support public finance underwriting, including credit lines. Please include 
limitations on funding availability such as transactional caps or limits (transaction 
amounts, issuer ratings), expiration dates, etc. Also, indicate any significant covenant of 
your firm that may impact availability (such as firm ratings, minimum capital or excess 
capital amounts, etc.)

d. A table listing the three largest positions your firm has taken down into inventory during 
the previous two years, and in a separate table listing the three largest positions for 2024, 
when your firm was senior manager on a transaction. Please include in your table the 
transaction date, total par amount of the issue, the total amount of unsold bonds, the type 
of bonds (Revenue, Tax supported, Appropriation, etc.), as well as the amount of bonds 
your firm took into inventory.

d e. Please briefly discuss the transactions listed, describing the circumstances of the 
transaction and the willingness of your firm to use its capital to support the sale and 
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distribution of those bonds. Include pricing and spread adjustments made before bonds 
were taken into inventory. 

 
e f. If desired, you may also provide additional examples of transactions and circumstances

           where your firm used its capital to support the sale and distribution of bonds during the
 previous two years. 

 
f g. The dollar amount of bonds which your firm can underwrite at one time as of the date of 

your proposal. Indicate the amount based on your firm’s capital and what amounts are 
from other sources of capital, by source. 

 
g h. i) A description of how your firm’s capital would be utilized to support the Authority 

generally and during a transaction. Provide a description of any approvals needed for 
specific levels of capital to support an Authority transaction and the timing of those 
approvals. 

 ii) A description of how your firm’s capital is allocated for multiple transactions occurring at 
 the same time, including competitive transactions, for which your firm is participating in. 
 Describe the decision-making process and the priority of allocations during those 
  transactions. 

 
Change No. 2 – RFP “Section 3.1, Letter C – Proposal Requirements, Part II - Performance” is 
hereby revised to read as follows. Material to be deleted is in strikethrough, material to be added is 
underscored. 
 
PART II – PERFORMANCE 
 
Please limit your response to 3 pages. 
 

1. Indicate the total number of transactions by year, for the years 2022 through 2024, for which 
your firm’s role was: 

 
a. Senior Managing Underwriter (bookrunner/lead), or lead or sole Senior Manager 
 
b. Co-Manager 

 
2. List your firm's or principal’s combined experience as Senior Managing Underwriter and Co-

Managing Underwriter for (i) toll revenue bonds, (ii) subordinate/junior debt issuances (iii) 
revenue bonds, (iv) NYS appropriation, Personal Income Tax Revenue Bonds, and Sales Tax 
Revenue Bonds, (v) highway and bridge transportation bonds or comparable transportation 
financing programs in other jurisdictions in the last three years. Provide the following 
information where applicable for each financing listed, grouped by role (Bookrunner, Senior 
Manager, Co-Manager, Selling Group or other). Information should be provided in tabular form 
in landscape format, grouped and presented by role in date order, in a separately labeled 
appendix to your proposal (this will not be counted against the page limit) as follows: 

 
a. Date of Issue  

 
b. Name of Issuer 

 
c. Par Amount of Issue 

 
d. Series and Description of Issue 

 
e. Method and type of Sale (negotiated or competitive, variable or fixed, new money or 
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refunding) rating 

f. Rating 

g. Total Volume of Sales Compared to Orders Placed  
 

h. Primary Investment Banker and Underwriter responsible for providing services throughout 
the engagement 
 

i. Financial Advisor to Issuer, if applicable 
 

j. SDC credit received for the transaction 
 
In a separate page to the appendix, please provide Issuer Reference information for the issuers 
reported above for issuances from 2022 through 2024 (name of individual, telephone number). 
Where applicable, references do not need to be duplicated and only need to be provided once 
per issuer. 

 
3. For any of the three financings reported above, describe any unique contribution your firm or 

principals made to the transaction and how the issuer benefited. Describe any innovations 
developed by your firm or principals or any special marketing efforts undertaken by the firm for 
such financings.  Please limit your response to three examples.   

 
4. Discuss the firm’s bond distribution capabilities, both institutional and retail, in detail. Also, 

describe how your firm’s bond distribution capabilities have served the Authority or similar 
credits for other issuers in the past three years.     

  
Indicate your firm’s abilities to support a transaction with traditional retail orders and sales.  
Provide a table of up to six examples of your firm’s ability to generate traditional retail sales that 
positively impacted a transaction and describe how the orders were generated and their impact 
on the transaction.  Note: Do not include professional retail orders and sales in your examples. 

Report and describe any significant increases or decreases in the number of employees 
devoted to institutional and retail distribution in the last three years or any planned increases 
or decreases in the near future.  Describe how any of the changes noted would benefit the 
Authority. 

 
 
Change No. 3 –  RFP “Section 3.1, Letter C – Proposal Requirements, Part III - Innovations” is 
hereby revised to read as follows. Material to be deleted is in strikethrough, material to be added is 
underscored. 
 
PART III – INNOVATIONS 
 
Please limit your response to 4 pages. 
 
General 

1. Discuss any recommendations you have regarding how the Authority markets and sells its 
bonds. Can the marketing and selling process be improved? If so, how (use of the internet, 
social media, or other media for marketing purposes)? 
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2. Discuss the current role of traditional retail buyers in a debt issuance, and the significance, 
if any to Authority issuances. Explain how the Authority should consider its marketing 
efforts towards traditional retail buyers.

 
3. Discuss the role professional retail currently plays in a pricing and discuss the different 

strategies for managing professional retail demand and orders during a pricing and the 
impacts of those strategies on a transaction. 

 
4. Discuss strategies for expanding institutional distribution of the Authority’s bonds. 

Recommend specific marketing approaches to institutional buyers the Authority should 
employ in the short and long term to help distinguish its bonds from other issuers, and to 
generate better pricing during a transaction. 

 
5. Discuss how the Authority can limit financing costs in its transactions. 

 
6.   Market volatility, liquidity and credit concerns can make it difficult for many issuers to 

access the market. Discuss measures the Authority may take to reduce market access risk 
to ensure the continuous availability of funds for its programs or for short term liquidity 
needs. State Bond Program 

 
7.   The Authority is an authorized issuer of State Personal Income Tax Revenue Bonds, State 

Sales Tax Revenue Bonds and Dedicated Highway and Bridge Trust Fund Bonds 
(together, the Authority’s “State Bond Program”). Discuss any innovations, ideas or 
strategies with these programs that may benefit the State. 

 
8.   Discuss the future role, if any, of variable rate bonds or derivative obligations as financial 

tools for the State Bond Program, including cost savings or improved management of 
overall State Bond Program costs. Include any recommendations regarding interest rate 
swaps, either fixed to floating and/or floating to fixed, for the State Bond Program. 

 
 
Change No. 4 –  RFP “Section 3.1, Letter C – Proposal Requirements, Part IV Thruway Authority 
Supplement: Additional Questions to Common RFP” is hereby revised to read as follows. Material to 
be deleted is in strikethrough, material to be added is underscored. 
 
PART IV – THRUWAY AUTHORITY SUPPLEMENT: ADDITIONAL QUESTIONS TO COMMON 
RFP 
 
Please limit your response to 5 pages. 
 

1. Discuss any ideas or strategies that you have regarding the Authority’s General Revenue 
Bond and Junior Indebtedness Obligation programs that would reduce the Authority’s cost 
of capital or increase funding for the Authority’s Capital Program. 
 

2. Provide additional details of your firm’s decision making and approval process regarding 
capital commitment when your firm is a Senior Managing Underwriter or Co-Managing 
Underwriter on a transaction. Also, provide a description of how your firm’s capital is 
allocated for multiple transactions occurring at the same time, including competitive 
transactions, for which your firm is participating in. Describe the decision-making process 
and the priority of allocations during those transactions, including what factors are 
considered in that process, what steps are taken to ensure capital is committed to each 
deal, and how that is communicated to each issuer during the transaction. 
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3. Discuss the future role, if any, of variable rate bonds or derivative obligations as financial 
tools for the Authority, including cost savings or improved management of overall Authority 
debt portfolio costs. Include any recommendations regarding interest rate swaps, either 
fixed to floating and/or floating to fixed, that may be beneficial to the Authority.

 
4. Describe the efforts and accomplishments of your firm in providing liquidity, market access 

support or other support needed to obtain short-term funding to meet the liquidity needs of 
municipalities, including the Authority. 

  
5. The Authority is promoting the use of MWBE and SDVOB firms in its transactions with the 

goal of aiding in the development of such firms’ experience, qualifications and credit as 
underwriters. Describe your firm’s approach to MWBE and SDVOB participation in a 
transaction. Include your thoughts on joint ventures or other partnerships with an MWBE 
firm or SDVOB firm, or both, in a transaction. Provide your thoughts for a best strategy for 
inclusion of MWBE and SDVOB firms in a transaction if you were the senior managing 
bookrunner. 

 
6. Describe any additional factors which you believe are important in considering the inclusion 

of your firm as a syndicate member (Senior Managing or Co-Managing Underwriter) in 
future Authority transactions. 

 
 

Change No. 5 – RFP “Section 3.2  – Submission of Proposal” is hereby revised to read as follows. 
Material to be deleted is in strikethrough, material to be added is underscored. 

Section 3.2 – Submission of Proposal 
 
A Proposer must submit one (1) signed in ink original (marked ORIGINAL) copy and 5 additional hard 
copies of its Proposal to the Contract Management Specialist, identified in Section 1.3 hereof, on or 
before the due date for Proposals set forth in Section 1.2 of this RFP. In addition, Proposers must 
submit one (1) copy of the Proposal (excluding the Fee Proposal) on a flash drive in a PDF format. All 
boxes, packages, and envelopes containing proposals should be clearly marked as follows: 
Proposer’s name and “Response to Request for Proposal for Underwriting Services (#24C25).” 

 
Change No. 6 – RFP “Section 6.7 – Liability, Indemnification and Defense – B Indemnification and 
Defense” is hereby revised to read as follows. Material to be deleted is in strikethrough, material to be 
added is underscored 

Section 6.7 – Liability, Indemnification and Defense 
 

A. Liability  
 

Contractor shall be responsible for the acts and omissions of its agents, employees, and 
subcontractors, and any other persons furnishing products and services on its behalf under 
the Agreement.  With respect to any liability pertaining to any underwriting services to be 
performed by Contractor, such liability is subject to a bond purchase agreement, note 
purchase agreement, loan agreement, or similar agreement agreed to by the Contractor and 
the Authority.     

 
B. Indemnification and Defense  

 
(1) To the fullest extent permitted by law, Contractor shall indemnify and save harmless, 

without limitation, the Authority and the State of New York (the “State”), and their 
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respective officers, directors, board members, agents, employees, successors, and 
assigns (“Authority Indemnitees” and “State Indemnitees,” respectively, and, collectively, 
“Collective Indemnitees”) as their interests may appear, from any and all claims, suits, 
actions, damages, liabilities, fines, forfeitures, demands, losses, judgments, and costs 
of every kind and nature, and every name and description, arising from the products and 
services provided, or to be provided, under the Agreement (“ Claims”). Such defense 
and indemnity shall not be limited to the insurance coverage herein prescribed. 

 
(2) Contractor shall, at its own expense, defend the Authority Indemnitees, the State 

Indemnitees, or the Collective Indemnitees in any action or proceeding involving any 
Claims that may be brought against the Authority Indemnitees, the State Indemnitees, 
or the Collective Indemnitees. This obligation to defend shall include all attorneys’ fees, 
disbursements, costs, and any other expenses incurred in connection with such Claims. 
The Authority shall give Contractor: (a) prompt written notice of any action, claim, or suit 
for which Contractor is required to defend and indemnify the Authority; (b) the opportunity 
to take over, settle, or defend such action, claim, or suit at Contractor’s sole expense; 
and (c) assistance in the defense of any such action, claim, or suit at the expense of 
Contractor. Notwithstanding the foregoing, if Contractor defends the Authority 
Indemnitees, the State Indemnitees or the Collective Indemnitees, the Authority and the 
State each reserve their respective right to join and/or participate in such action at their 
own expense. 

 
(3) The Authority may retain and set-off from any amount due to Contractor such monies as 

may be necessary to satisfy any Claim recovered against the Authority Indemnitees or 
the Collective Indemnitees. Neither Contractor’s obligations nor the Authority’s rights 
under this Section 6.7 shall be deemed waived by the Authority’s failure to retain the 
whole or part of any monies due Contractor, or by the failure to resolve any such Claims, 
prior to the release of such monies. Further, neither Contractor’s obligations under this 
Section 6.7 nor the rights of the Authority Indemnitees or the State Indemnitees shall be 
limited or discharged by the enumeration in the Agreement, or procurement, of any 
insurance in any amount. 

 
(4) Contractor’s indemnification and defense obligations under this Section 6.7 shall include 

any and all Claims that may arise from any products and services provided, or to be 
provided, under the Agreement by Contractor’s agents, employees, and subcontractors, 
and by any other party furnishing products and services under the Agreement.  

 
(5) With respect to any underwriting services to be performed by Contractor, defense and 

indemnification provisions are subject to any bond purchase agreement, note purchase 
agreement, loan agreement, or similar agreement agreed to by the Contractor and the 
Authority.     

C.  Survival 
 

The provisions of this Section 6.7 shall survive the expiration or termination of the 
Agreement.  

  

 
 

******** 
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On February 10, 2025, the New York State Thruway Authority (“Authority”) issued a Request for 
Proposals (RFP) #24C25 for Underwriting Services. Pursuant to the RFP, all prospective Proposers 
were given an opportunity to submit written questions concerning this RFP to the Authority by March 
10, 2025.  

The Authority received the following questions and submits the following responses in accordance with 
Section 1.4 of the RFP. Please note that similar questions have been grouped together to avoid 
repetition and to facilitate ease of review.  

1. Is this for property and casualty insurance? 

RESPONSE:  No. This RFP is Senior Managing Underwriter and Co-Managing Underwriter
services in connection with the proposed future issuance of bonds and/or short-term notes of the 
Authority.

2. In 2020 for RFP 20C20, the following question (Part III #8) was deleted by Thruway in Addendum 
No. 2 (dated 11/19/2020):

Discuss the future role, if any, of variable rate bonds or derivative obligations as financial tools for 
the State Bond Program, including cost savings or improved management of overall State Bond 
Program costs. Include any recommendations regarding interest rate swaps, either fixed to 
floating and/or floating to fixed, for the State Bond Program.

In the State’s FY2025-26 five year Capital plan, they state:
DOB has longstanding debt practices, which include: Limit Risk: the State’s debt portfolio has 
limited variable rate exposure and no derivative (swaps) exposure, which ensures that annual 
debt costs are not subject to rapid increases in interest rates.
The State continues to evaluate the utilization of variable rate debt as part of the debt portfolio, 
but has no current plans to issue variable rate bonds.
Currently, there are no interest rate exchange agreements outstanding, and the State is not 
currently considering the use of new swaps.

Will Thruway similarly delete question Part III #8 for RFP 24C25?

RESPONSE: RFP Section 3.1, Letter C – Proposal Requirements, Part III – Innovations has been 
revised, please see Addendum #2.

3. Part III. Innovations, Question 8 was deleted in its entirety during the 2020 Underwriting RFP via 
the Thruway Authority’s response to Question 12 (“Will the Authority give a safe harbor letter to 
answer Part III. Innovations, Question 8 and Part IV. Authority Supplement: Additional Questions 
to Common RFP, Question 3?”) in the Responses to Written Questions and Exception to Terms 
and Conditions dated November 17, 2020. Please confirm whether Part III. Innovations, Question 
8 is required for submission at this time. 
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RESPONSE: RFP Section 3.1, Letter C – Proposal Requirements, Part III – Innovations has been 
revised, please see Addendum #2. 
 

4. Does the Authority have a safe harbor in place to assist Proposers with the questions relating to 
“derivative obligations” and “interest rate swaps”? 

 
RESPONSE: Language regarding derivative obligations has been removed, please see 
Addendum #2. 
 

5. Part III, Question 8 and Part IV, Question 3 of the RFP are very similar. Similar to 2020, can you 
please again confirm that the references made to the “State Bond Program” in Part III, Question 8 
is intended to focus on the Personal Income Tax and the Highway and Bridge Trust Fund credits; 
whereas the reference to “Thruway Authority” as used in Part IV, Question 3 refers to the General 
Revenue and General Junior Indebtedness Obligations? 

 
RESPONSE:  RFP Section 3.1, Letter C – Proposal Requirements, Part IV - Thruway Authority 
Supplement: Additional Questions to Common RFP has been revised, please see Addendum #2. 
 

6. Part IV. Authority Supplement: Additional Questions to Common RFP, Question 3 was edited 
during the 2020 Underwriting RFP to the following (material to be deleted is in [ ], material that 
was added is underscored) “Discuss the future role, if any, of variable rate bonds or [derivative 
obligations] other financial products as financial tools for the Authority, including cost savings or 
improved management of overall Authority debt portfolio costs. [Include any recommendations 
regarding interest rate swaps, either fixed to floating and/or floating to fixed, that may be beneficial 
to the Authority]” based on the Thruway Authority’s response to Question 15 (“Does the Authority 
have a safe harbor in place to assist the Proposer in its response to the portions of Question 8 in 
Part III and Question 3 in Part IV which ask about derivative obligations and any recommendations 
regarding interest rate swaps?”) in the Responses to Written Questions and Exception to Terms 
and Conditions dated November 17, 2020. Please confirm whether this same edit should be made 
to Part IV. Authority Supplement: Additional Questions to Common RFP, Question 3 
 
RESPONSE: RFP Section 3.1, Letter C – Proposal Requirements, Part IV - Thruway Authority 
Supplement: Additional Questions to Common RFP has been revised, please see Addendum #2. 
 

7. Page 12-14  PART II - PERFORMANCE 
Question 2:  List your firm's or principal’s combined experience as Senior Managing 
Underwriter and Co- Managing Underwriter for (i) toll revenue bonds, (ii) subordinate/junior debt 
issuances (iii) revenue bonds, (iv) NYS appropriation, Personal Income Tax Revenue Bonds, and 
Sales Tax Revenue Bonds, (v) highway and bridge transportation bonds or comparable 
transportation financing programs in other jurisdictions in the last three years. Provide the 
following information where applicable for each financing listed, grouped by role (Bookrunner, 
Senior Manager, Co-Manager, Selling Group or other). Information should be provided in tabular 
form in landscape format, grouped and presented by role in date order, in a separately labeled 
appendix to your proposal (this will not be counted against the page limit) as follows: 

 
Part II, 2.  do we list any revenue bond requested in subsection iii?  for example, would a Virginia 
Housing Dev issue that we co-managed be included? Even if it was a competitive deal? 

 
Also in Part II 2., the first sentence says to list our firm’s experience as a Sr Manager or Co-
manager, then in the last sentence it says to group the list by role (bookrunner, Senior manager, 
co-manager, selling group, or other).  Do we list deals that we were in the Selling Group or just 
issues where we served as Sr Manager or Co-manager? 
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RESPONSE: This response applies to both questions in Question 2: List deals that best 
demonstrate the firm's performance capabilities. 

 
8. On P.16 of the RFP, it states that we are to submit one copy of the Proposal (excluding the Fee 

Proposal).  In reviewing the RFP, there does not appear to be a fee proposal page.  Please clarify. 
 

RESPONSE:  Please see RFP Section 2.3 - Fee Proposal which references Supplement 8 – 
Pricing Workbook. Supplement 8 is not required to be submitted with your proposal. Please see 
Addendum #2 for language correction. 

 
9. Both Attachment B and Supplement 7 are asked to be attached to the front of the proposal. Could 

you please clarify the order in which the forms should be attached? 
 

RESPONSE:  Please attach Supplement 7 then Attachment B. 
 
10. Instruction #1 of the RFP Cover Page, which also serves as the Non-Collusive Bidding 

Certification (Supplement 7), instructs us to “attach this form to the front of your proposal.” 
However, Attachment B (Common Application Coversheet) also instructs us to “attach this form to 
the front of your proposal,” which is in line with the requirements of Attachment A (Checklist of 
Items to be Completed and Returned) and 6.18 – Standard Contract Clauses, Appendices, 
Exhibits and Supplements. Please confirm that Attachment B (Common Application Coversheet) 
should be attached to the front of the proposal and the RFP Cover Page, which also serves as 
Non-Collusive Bidding Certification (Supplement 7), should be submitted at the end of the 
proposal with the other required exhibits and supplements.  
 
RESPONSE: See response to question #9 
 

11. We would like to confirm whether we can leverage the prior working experience of our employees 
and consultants, gained before joining [ name retracted ], to meet the company’s required 
experience for this RFP. Understanding this would help us present the most accurate and relevant 
qualifications in our proposal. 

 
RESPONSE:   RFP Section 4.3 - Evaluation/Criteria describes how the evaluation committee will 
evaluate each proposal.  

 
12. We would appreciate further guidance on the following: Whether teaming arrangements or 

partnerships are allowed to fulfill the experience and scope requirements 
 

RESPONSE: Joint ventures are permitted.  Firms proposing under a joint venture should provide 
details on each firm’s role and abilities within the joint venture for each scoring criteria.  
 

13. We would appreciate further guidance on the following: If there are any specific requirements or 
restrictions regarding the documentation of prior experience.  
 
RESPONSE: Please see Proposal Requirements Section 3.1, Letter C, Part II - Performance.  
 

14. We would appreciate further guidance on the following: Any other relevant details or clarifications 
that would assist us in preparing a compliant and competitive submission? 
 
RESPONSE: Please see RFP Section 3.1, Letter C, - Proposal Requirements. 
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15. Could the Authority provide the current Debt Service Reserve Fund balances? 
 
RESPONSE: The Debt Service Reserve Fund balances are as follows: 
Senior Debt Service Reserve - $218,045,034 Cash/Investments and $69,895,025 Surety 
JIOS 2016A Debt Service Reserve - $62,213,425 Cash/Investments and $62,175,600 Surety 

 
16. Part II, Question 4 of the RFP restricts firms from including professional retail orders and sales in 

our retail order examples. Given Thruway included professional retail designations on its most 
recent negotiated transaction (General Revenue Bonds, Series P), can professional retail orders 
be included and/or described in our response to this question? 

 
RESPONSE: Yes, but please differentiate between professional retail and individual retail in the 
examples provided. Please see revisions to this restriction in Addendum #2. 

 
17. Part 1 Q1-c: Can links be provided for the requested audited financial statements and FOCUS 

Report rather than hard copy?    
 

RESPONSE: Yes 
 

18. Part 1 Q2: following sub questions a-c, there are two different sub question references to letter 
“d” which are then followed by sub questions e-f. Shall the two “d” questions be presented 
together? 

 
RESPONSE: This was a clerical error that has been corrected, please see Addendum #2. 
 

19. Part 1 Q 3 & 7: though not stated, is it fair to assume the requested information to be included in 
an appendix is not to be considered toward the section page limits? 

 
RESPONSE: Correct. 
 

20. With regard to Part II, Question 2. Do references need to be provided for all senior and co 
managed transactions reported in the appendix? 
 
RESPONSE: Yes, but as noted in the RFP, where applicable, references do not need to be 
duplicated in your listing, and only need to be provided once per issuer. 
 

21. With regard to Part II, Question 3. The question reads “For any of the three financings reported 
above”, however, we cannot determine what specifically the three financings are that you refer 
to.  Are you asking that we choose three financings from the list?  Please clarify. 
 
RESPONSE:  Yes, please select three financings from the list provided in Section 3.1, Letter C, 
Part II Performance, Paragraph 2. 
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EXCEPTIONS TO TERMS AND CONDITIONS: 
 
1. The proposed indemnification provisions in Section 6.7.B are not standard in agreements entered 

into in connection with serving as an underwriter for an offering of municipal securities. The 
Proposer expects to enter into a mutually acceptable bond purchase agreement with the Authority 
for any series of bonds for which the Authority might request the Proposer to serve as an 
underwriter. The Proposer can only agree to any indemnification provisions that are negotiated in 
connection with any such bond purchase agreement 

  
RESPONSE:  RFP Section 6.7 – Liability Indemnification and Defense has been revised, please 
see Addendum #2. 
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NOTICE TO PROPOSERS 

 
RFP#24C25 – Underwriting Services 

 
 
02/28/2025 
 
 
 
Dear Proposer: 
 
Attached Addendum #1 for RFP #24C25. 
 
Thank you for your interest in this project. 
 
 
 
Sincerely, 
 
 
 
Robin Davis 
Contract Management Specialist 1 
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RFP #24C25  
Underwriting Services 

02/28/2025 

ADDENDUM NO. 1 

Notice is hereby given that the following Addendum No. 1 shall be made part of RFP #24C25 issued by 
the Authority on 02/10/2025 (the “RFP”). 

Each Proposer shall acknowledge receipt of this Addendum No. 1 in the cover letter submitted as part 
of their Proposal. 

Addendum No. 1 consists of the following additions and changes to the RFP 

Change No. 1 –    RFP “Section 1.2  – Key Dates” is hereby revised to read as follows. Material to be 
deleted is in strikethrough, material to be added is underscored. 

Provided below is a tentative schedule for the milestones in this RFP process, listed in the order of 
occurrence. The Authority reserves the right to change any or all of these dates as it deems necessary 
or convenient in its discretion; in the event of such a date change, all parties that have been furnished 
with this RFP will be duly notified. 

Event Date 
RFP Issuance 02/10/2025 
Deadline for submitting Written Questions and Exceptions to Terms 

and Conditions 
02/24/2025   03/10/2025 

Issuance of Written Responses 03/10/2025   03/24/2025 
Proposal Due Date & Time 03/24/2025   04/07/2025 at 

1:00 p.m. 

Change No. 2 –  The RFP Cover Page, which also serves as the Non-Collusive Bidding Certification, 
is hereby revised and is attached. NOTE: This form must be filled out, signed and submitted with your 
proposal. 

******** 



200 Southern Boulevard Albany, NY 12209 │ (518) 436-2700 │ thruway.ny.gov 

KATHY HOCHUL 
Governor 

JOANNE M. MAHONEY 
Chair 

FRANK G. HOARE, ESQ. 
Executive Director 

REQUEST FOR PROPOSAL 
ISSUE DATE:  02/10/2025

RFP#: RFP #24C25  - Underwriting 
Services 

Inquiries to: Robin Davis 
Robin.Davis@thruway.ny.gov 
518-471-4271

Due Date & Time of 
Proposal Submission: 1:00 P.M., 03/24/2025  

04/07/2025 

Date & Time of 
Pre-proposal Meeting: N/A 

Contract Period: Three (3) years, with two 1-year renewals 

INSTRUCTIONS 
1. Attach this form to the front of your proposal.

2. Indicate whether or not your firm is registered with the NYS Department of Economic Development as a certified Minority
and/or Women-Owned Business Enterprise (M/WBE) or with the NYS Office of General Services as a certified Service-
Disabled Veteran-owned Business (SDVOB).  Circle one: Yes  No

3. Indicate whether or not your firm is proposing a joint venture. Circle one:  Yes    No

4. Complete all information below, including signature, to acknowledge your understanding and acceptance of the provisions of
the Non-Collusive Bidding Certification as indicated at the bottom of this document.

The Signatory to this document must be authorized to bind the proposing firm contractually.

Firm name Federal Tax ID no. 

Street Address City/State/Zip 

Area Code/Telephone (800 if available) fax E-mail

Print Name Title 

Signature Date 

NON-COLLUSIVE BIDDING CERTIFICATION 

By submission of this bid, each bidder and each person signing on behalf of any bidder certifies, and in the case of joint bid, 
each party thereto certifies as to its own organization, under penalty of perjury, that to the best of his/her knowledge and belief: 

1) The prices of this bid have been arrived at independently, without collusion, consultation, communication, or agreement, for
the purposes of restricting competition, as to any matter relating to such prices with any other Bidder or with any competitor;
and

2) Unless otherwise required by law, the prices which have been quoted in this bid have not been knowingly disclosed by the
Bidder and will not knowingly be disclosed by the Bidder prior to opening, directly or indirectly, to any other Bidder or to any
competitor; and

3) No attempt has been made or will be made by the Bidder to induce any other person, partnership or corporation to submit or
not to submit a bid for the purpose of restricting competition.
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�ABCDBEF�GHA�IAHIHEJK�LMMNO�PQROS��TUVWTVUTUX�AGIYZ�[\]�̂U_̀ UX��a�Nbcdefeghgbi�Mdejgkdl� mnopqrqst�uvZ�[wxgb�Pyjgl�[wxgbzPyjgl{h|e}fy~zb~ziwj�XW�a_�Wa_U�W�ps���us���Fq�s�v��Irv�vt���Ep��qttqvnZ�WSTT�]z�z��T�VU_VUTUX�� ��us���Fq�s�v��Irs��rv�vt����ssuqn�Z��VQ��vnur��u�Isrqv�Z�R|edd�����~dyel��fgh|�hfw�Wa~dye�edbdfy�l�m�EFAD�FmH�E�WzQhhyk|�h|gl��we��hw�h|d��ewbh�w��~w}e��ew�wly�zUzLbcgkyhd�f|dh|de�we�bwh�~w}e��ge��gl�ediglhdedc�fgh|�h|d���M�Pd�yeh�dbh�w��Okwbw�gk�Pdjd�w��dbh�yl�y�kdehg�gdc��gbwegh~ybcVwe��w�dba�fbdc��}lgbdll�Obhde�egld���V��O��we�fgh|�h|d���M����gkd�w���dbdey��Mdejgkdl�yl�y�kdehg�gdc�MdejgkdaPglyx�dc��dhdeybawfbdc��}lgbdll��MP����z� � �qr��s�vnsZ� st�� �v�zLbcgkyhd�f|dh|de�we�bwh�~w}e��ge��gl��ew�wlgbi�y�¡wgbh�jdbh}edz��qr��s�vnsZ�� st�����v_z̀ w���dhd�y���gb�we�yhgwb�xd�wf��gbk�}cgbi�lgibyh}ed��hw�yk¢bwf�dcid�~w}e�}bcdelhybcgbi�ybc�ykkd�hybkd�w��h|d��ewjglgwbl�w�h|d��wbàw��}lgjd��gccgbi�̀dehg�gkyhgwb�yl�gbcgkyhdc�yh�h|d�xwhhw��w��h|gl�cwk}�dbhzR|d�Mgibyhwe~�hw�h|gl�cwk}�dbh��}lh�xd�y}h|weg£dc�hw�xgbc�h|d��ew�wlgbi��ge��kwbheykh}y��~z\ge��by�d� \dcdey��Ry¤�LP�bwz�Mheddh�Qccedll� g̀h~VMhyhdV¥g��Qedy�̀wcdVRd�d�|wbd���TT�g��yjyg�yx�d�� �y¤� Oa�yg�]egbh��y�d� Rgh�d�Mgibyh}ed� Pyhd��H���HKKDEm¦B�§m��m�̈ ��BAFmGm�JFmH���~�l}x�gllgwb�w��h|gl�xgc��dyk|�xgccde�ybc�dyk|��delwb�lgibgbi�wb�xd|y���w��yb~�xgccde�kdehg�gdl��ybc�gb�h|d�kyld�w��¡wgbh�xgc��dyk|��yeh~�h|dedhw�kdehg�gdl�yl�hw�ghl�wfb�weiybg£yhgwb��}bcde��dby�h~�w���de¡}e~��h|yh�hw�h|d�xdlh�w��|glV|de�¢bwf�dcid�ybc�xd�gd�S�W�R|d��egkdl�w��h|gl�xgc�|yjd�xddb�yeegjdc�yh�gbcd�dbcdbh�~��fgh|w}h�kw��}lgwb��kwbl}�hyhgwb��kw��}bgkyhgwb��we�yiedd�dbh���weh|d��}e�wldl�w��edlhegkhgbi�kw��dhghgwb��yl�hw�yb~��yhhde�ed�yhgbi�hw�l}k|��egkdl�fgh|�yb~�wh|de��gccde�we�fgh|�yb~�kw��dhghwe©ybcU�Nb�dll�wh|defgld�edª}gedc�x~��yf��h|d��egkdl�f|gk|�|yjd�xddb�ª}whdc�gb�h|gl�xgc�|yjd�bwh�xddb�¢bwfgbi�~�cglk�wldc�x~�h|d�gccde�ybc�fg���bwh�¢bwfgbi�~�xd�cglk�wldc�x~�h|d��gccde��egwe�hw�w�dbgbi��cgedkh�~�we�gbcgedkh�~��hw�yb~�wh|de��gccde�we�hw�yb~kw��dhghwe©�ybc«¬�w�yhhd��h�|yl�xddb��ycd�we�fg���xd��ycd�x~�h|d��gccde�hw�gbc}kd�yb~�wh|de��delwb���yehbdel|g��we�kwe�weyhgwb�hw�l}x�gh�webwh�hw�l}x�gh�y�xgc��we�h|d��}e�wld�w��edlhegkhgbi�kw��dhghgwbz



���������	
�����
	��
���
������������������������� !�"�������
�#��$��$%���

&'()*�)+,)-.�/��	
��
�0+'112�34�3')+12*�5��6
�78'1&�94�)+'82:�2;<4�=>	?��6�	�@6
	?��
�ABCDBEF�GHI�JIHKHELM�NOPBIQIRFROS�TBIURVBE�
AWJ�XHY� AWJ�Z[\][̂ABCDBEF�_EEDBPY� [̀ab̀a[̀[̂�JIHKHELME�cDBY� d̀a[\a[̀[̂�



�

����������	�
���
������������������� � �������������

���� !"#$�%��&%' $' (��!)*+,-.�/� "0,12)34567!68+5+9*)0*+:.�;0**.)9� �02.9����������<���� =��>���?�
� �����������<�� @�A�B����� 	����������<���� ���C����DE����������F��������������� 	����������<�� G�������H?��������I����J������ 	����������<	�� KL��J���������M��C��I����
������� 	����������<N� ����K���������OC�������� N�� � �!)*+,-.�//� (.):+,.9��.P4.9*.6� ����������<�� =��>���?�
� N����������<�� ���J�������������� Q����������<�� �������J���E� R�� � �� � �!)*+,-.�///� �)3S390-��.P4+).8.5*9� ����������<�� ��������������J���E� R����������<�� �?DC�������������J���E� �N�� � �!)*+,-.�/T� $:0-40*+35�3U��)3S390-9� ����������<�� O�������� �N����������<�� ���E�C����A�������� �N����������<�� K��E?�����F��������� �Q����������<�� O��E��������������FV���������F����E��A�V��J�������� �Q����������<	� ��E�������������J����W�X� �Q����������<N� Y

������E�����?��C�������Z��� �[����������<Q� \�����������E��A� �R�� � �!)*+,-.�T� &38S-+05,.��.P4+).8.5*9�056��)3,.64).9� ���������	<�� ��CJE��������]?���C�������
������
?���� �R���������	<�� �������J������OJJ���?�����������̂���_��>���������������
��̀�����AFG�C��F�������aB���DE�
�b������aO���
�=?�������K����J������ �c���������	<�� K]?�E�KCJE�AC����OJJ���?���A�Y�
���C���E����V�����?�����E���E������O������������MZ������E�M��Y

�����MZ��d�����C����Y�
�B�����C��������O��V�
���
?�E�� ���� � �!)*+,-.�T/� Y����C����M��C����
����
������� ���������N<�� ���������M��C� �����������N<�� V�
�J��
��������������� �����������N<�� ��������Ee�K]?�JC������
��?JJE���� �����������N<�� �?D������������ �����������N<	� V���������EEA��C����
� �	���������N<N� V���������EEA��C����
� �	���������N<Q� f��D�E��Ae�V�
�C�������������
�B������� �	���������N<[� K�Z���� �N���������N<R� �����
�����E��A���
�̂��aB���E��?��� �N���������N<�c� �̂��_��>���������������f���gg���Rah���
���Ra>���������������� �[���������N<��� V����B�����C����Y��a����������[QRa������Z���?DE���Y?�Z��������f��� �[���������N<��� �̂��_��>���������������f���g��Ra�� �[�



�

���������	�
���
������������������� � �������������

������������� ���� ��!�������"#$������%���&��'�(����)���	�����%��*+��#�����&��� �,�������������� ����)��������-�������� �.������������	� �#�/������'�(0��
��$������
�1��$�������� �.�������������� 2�����)����/����0�)��3������������ �4������������5� ������6�7�#��� �4������������,� ����
��
�����������)�#���'�(//��
����'�*+%�0������
��#//)�$����� �4��� ��



�

���������	�
���
������������������� � �������������

��� !"#� �$�%&'()*+,-./�.01-123*&3145�6&335*2��75'31+-�898�$�%&'()*+,-.�� �:;��:;�<��=�><�;����=�?@�;��><�;����=AB������C<DE������C��������������F�
���
��G�������C<��<�������>����E���H�:��E��I�����;��J���K��L��������<DE���><�;��������M��������;��C<�C����������������H�������<�����H���������<�����H��NC������H�
���E�C���H�N�������������
��C����������;��;��=��=���N�L���������;��O��������:;�N���PQ�R���=�:;�<��=Q�:;��C����������;��><�;����=����������
������
��G������
�D=��������SN�ND���T���
��CC�����
�D=��;��O�����������;��;���
�������
�������������;��������������Q���:;��:;�<��=������	UVSN�E���<C��;��;��=��=���N�����������;�������Q�W������;��E���������EE��<C��;��;��=��=���N�����;�������
�������Q�:;��:;�<��=���<������N��;��J���K��L����=�E��������;�������=E������E���������CE�=�����IX�N�E���E������
����E<
����;����XSN�E��N���E���������������J���K��L����=���
�T<���E�H��;�������Y������E�������������Q�Z�;���:;�<��=����������N�L��
���������������������;��;�����������<����
�[�����;<������:<��C�L��H�J���\����=�O��
������������L��=���
���;���N�]����GC������=���;���E��
����J���P��E��
H�����
�H��;��[�
�������
��;����<�;Q�W���II���;�������Ŝ ����;������PGC������=������
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