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INTRODUCTION

A. Summary and Purpose

Steven Grossmarthe Treasuer and ReceiveiGeneral of te Commonwealth of Massachsuetts h e fi St
Tr e a s,wom leehald pf the the Department of tB&ate Treasuref t hreeasuirp )Yand agencies under the
Treasury (iTr eis seeking respogseficR eesspoo)n s @ i R dcs thioReguesbd for
Response¢ RFR0 ) f r dimms dr iadividual attorneyavho specialize irlegal matters pertaining tthe
issuance of debfi n each case cal |feR rhhstraeiinterested ifpriesentimyatheiro r
gualifications toprovide legal services related to the issuancarafnicipal securitieby theCommonwealth of
Massachusettand Treasury Agencies TheStateTreasuer intends to selectfrom theResponsesone or more
gualified Firms that will be selectedn anas neededasisto provide legal services each ofthe following
areas:

* Bond Counsel

* Commercial Papekiquidity Counsel

* Disclosure Counsel

* Derivatives Counsel
*Underwritersdéd Counsel

Firms responding to thilRFR may submit Resposeswith respect to anyumker of the above categorias
desires Any one Firm may ultimately be selected in more than one category for which it suliRegp@nse
Firms currently providing such services to the Commonwealth are requested to submit responses pursuar
this RFR.

It is the intent of thisRFR to independentlyselect groups of Firms qualified to provide services with respect to
each categoryAs each category will be reviewed and selected separately based upon the submissions for e
categorythere can be no asmnce that any Firm chosen to be a part of a particular group will be requested t
provide servicesn anothercategory. The use of Firms will be on an as needed basis. A Firm should not
interpret a pregualification pursuant to this RFR as a promiseceammitment to be engaged for any legal
services.

In addition to the Commonwealth, Treasury Agencies, including the Massachusetts Water Pollution Abatems
Trust, may also use the legal services of Firms qualified under this RFRh Treasury Agenciasay,
alternatively separately procure one or more categgwf services.

B. Procurement Authority of the Treasury

The Treasuryis exempt fromt he Commonweal t hds pr oc3¥GMRE& A1t00. rBeatg u |
for purposes of this procuremettige Treasuryhas opted to follow thprocurementegulationgo the extent that
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they do notconflict with any other applicable law or statuteapplicable court ruland except as limited by
Treasury policy TheTreasurywi | | conduct ng sckddaratsmean tficp reosc utrhiat
21.00 which provisions are otherwise incorporated herein by reference. Additional definitions may also |
identified in thisRFR.

C. Background on theDepartment of the State Treasurer

Article LXII of the Massachusetts Constitution empowers the Legislature to borrow money on the credit of the
Commonwealth. This authority is delegated to the State Treasurer pursuant to Chapter 29 of the General Laws.
This authority is carried out by the Treasury’s Debt Management Department, which is responsible for
borrowing the funds needed to operate Massachusetts state government efficiently, accounting for and managing
all of the Commonwealth’s outstanding debt obligations, and providing timely repayment to investors.

The Commonweal thdés borrowing needs are regul ar
most large statesncluding both shofterm and longerm borrowings Treasuryis responsible for sheterm
borrowings that are needed to enhameseGommonwealth sash position throughout the fiscal yelae to the
uneven receipt of tax revenues and federal grants over the tmelih fiscal year Shortterm borrowings
include the sale ofixed-rater evenue anti ci pat i on asrthe issuance(obcommerBiah N
paper. Because these borrowings are for operatiorfsseadirate RANs and commercial papasued as RANs

are repaid by the end of the fiscal year.

The Treasurglsoissues longtermdebto f i nance t hetbydelang Ecdnmonwealthibdndsito b
investors. The capital budget is developed over ayear horizon by th&xecutive Office forAdministration

and Finance (A&Fpand is made up of expensive infrastructure projectsch require large ufront outlays.
These projects include roads, bridges, state office buildings, priaadspther facilities The amount of
borrowing done annually and how bond proceeds are spemntallyis determined byA&F. Debt financing
allows the Commonwealth to make capital stveents in longerm public infrastructure with repayment
occurring over the useful life of the asset; this spreads the burden of repayment over the state budgets du
which the asset was utilized. Lotgym borrowings are typically large and involvepm gi ng t he st
powers.

Based on recent legislative bond authorizations and A&F’s five-year Capital Investment Program, Treasury
expects to issue approximately $2 billion in new bonds per year over the next five years. Cash flow
requirements for the state’s operating budget may also require the sale of approximately $1 billion per year in
short-term notes and commercial paper to ensure that the Commonwealth’s liquidity remains strong.

The Commonwealth currently has liquidity support fo$200 million commercial paper (CP) program for
general obligation notes, throughlime of credit. Although the Treasurer intends to use the CP program
routinely for bond anticipation notes, the use of that program is also dependent upon deficienciesig opera
cash flow. Therefore, it is not possible to predict with any certainty the level of CP use.

For a more detailed description of the Treasury’s financing needs and other operating information, see the
Commonwealth’s most recent Official Statement for the $469,635,000 General Obligation Bonds Consolidated
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Loan of 2011, Series B & C, available on the Municipal Securities Rulemaking Board’s Electronic Municipal
Market Access website (herein referred to as “EMMA”).

Page 8 of 56



REQUEST FOR RESPONSES: Legal Services Related to the Issuance of Debt
August312011

-1
GENERAL INFORMATION

A. Specifications

1. Communicationby Firms Firms that intend to submit a response are prohibited from contacting any
employees of th@reasuryand the Commonwealtiincluding the Massachusetts Water Pollution Abatement
Trust,the Massachusetts Schoaliling Authority, A&F, the Department of Environmenftotection or any
member ofany Procurement Management Team (PMT), other than the RFR Contact Person idahtfied

An exception to this rule applies to individuals or firms that currently dméss with thélreasuryor the other
offices abovebut mustbe strictly limited to thatexistingbusiness, anthustnot relate to this RFRFailure to
observe this rule will result in disqualificationFurthermore, no other individual Commonwealth emppéoor
representative is authorized to provide any information or respond to any question or inquiry concerning tl
RFR. Firmsshould notify theRFR ntactPersonby emailin the eventhis RFRis incomplete or th&irm is
having trouble obtaining angquired attachments electronically through CoPASS.

2. Reasonable AccommodatiorFirms that have lawyersvith disabilities or hardships that seek reasonable
accommodation, which may include the receipRBR information in an alternative format, musmmunicate
such requests in writing to thFR GontactPerson. Requests for accommodation will be addressed on-a case
by-case basis. ArFirm requesting accommodation must submit a written statement, which describes th
disability of person in questicand the requested accommodatiothimRFR Contact PersonThe Procurement
Management Team (PMT) reserves the right to reject unreasonable requests.

3. Public Records All Responsesincluding all attachmentand information submittedare subject tdhe
Massachusetts Public Records Law, Massachusetts General Laws (M.G.L.), Chapter 66, Section 10,
Chapter 4, Section 7, Clause Twefiixth. Any statements in submittedResponses that are inconsistent
with these statutes will be disregarded Firmsare advised that aResponsg are deemed sealed, and therefore
their contents will be treated as confidential and will not be disclosed to competimguntil the evaluation
process has been completed and the contract has been awarded.

4. Submission ofResponséviaterials and Oral PresentatiorAll materials, representations and submissions
made within theRespons@nd at the oral presentation are subject to becoming part of the contract binding th
selectedrirm to uphold the materialsepresentations and submissions made withiRRésponsand at the oral
presentations.

5. Estimated Provisions The Treasurymakes no guarantee that any services will be purchased under any
contract resulting from this RFR. Any estimates and/ot gasurrent procurement volumes referenced in this
RFR are included only for the convenienceFafms and are not to be relied upon as any indication of future
purchase levels.

6. Conflict of Interest Prior to award of any contract and/or qualifieatof Firms Firms shall certify in
writing to the Treasurythat no relationship exists between thiem and Treasurythat interferes with fair

Page 9 of 56



REQUEST FOR RESPONSES: Legal Services Related to the Issuance of Debt
August312011

competition or is a conflict of interest, and no relationship exists betweeRirtheand another person or
organization that constitutes a conflict of interest with respect to a state contractreéisarymay waive this
provision, in writing, if these activities of tH&érm will not be adverse to the interests of theeasury or the
Commonwealth. Firms must provide assurance that it presently has no interest and shall not acquire an
interest, either directly or indirectly, which will conflict in any manner or degree with the performance of its
services hereundeFirms shall also provide assurances that ne@e having any such known interests shall be
employed during the performanceasfycontractarising from this RFR

7. Restriction on the Use of the Commonwealth Sddafms are not allowed to display tH@reat Seal of the
Commonwealth of Massachusetin their Responseor in any subsequent marketing materials if they are
awarded a contract. Use of the coat of arms and the Great Seal of the Commonwealth for advertising
commercial purposes is prohibited by law.

8. Best Value Selection and Neqgditm. The Procurement Management Team and/o6theeTreasuer will
select theRe s ponse(s) t hat demonstrates the fMfnBest Val i
achieve the procurement goals of freasury The det er mi natuen o0of @aBestheV
the Procurement Management Team and/or the State TreaJirerProcurement Management Team and/or
the Treasuryand the selecteBlirms may negotiate a change in any element of contract performance or cos
identified in e original RFR or the selectétrmsd Response which results in lower costs or in a more cost
effective or better value than was presented in the selegcted s 0 rResganse.a |

9. Reimbursement o€osts Outof-pocket ostsand expensewill not be compensated under anogntract
awaded pursuant to thRFR. The Treasurywill not be responsible for any costs or expenses incurré&drims
responding to thi®FR.

10. CommPASS This RFR has been distributed electronically using the GBASS sytem RFR Exhibits
and other iachments that are referendeereinare availabletthe CommPASSAA Sol i ci t at i on s
RFR undFemsandier imsat t ab

www.commpass.com

Firms are solely rgsonsible for obtaining and completing required attachments that are identified RFRis

and for checking Com#RASS for any addenda or modifications that are subsequently made to this RFR ¢
attachments. The Commonweaithdthe Treasuryaccept no liabity and will provide no accommodation to
Firmsthatfail to check for amended RFRs and submit inadequate or incorrect respbinsesare advised to
check the "last change” field on the summary pgagehis RFR to insure that they have the most red¢tifR

files. Firms may not alter (manually or electronically) the Rid&hguage or any RFRomponent files.
Modifications to the body of this RFR, specifications, terms and conditions, which change the intent of this RF
are prohibited and may disqualifyesponse.

11. Change in Terms The Treasury may modify the specifications identified in this RFR at any time prior to
the Response Deadline Date. The Treasury may negotiate with the selected Firm(s) as to any element of cc
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performance, includingwt hout | i mitation, elements identified
in order to achieve the best value for t he Commo
final offero as to the Foposalds Response to Sectio
12. Termination or Suspension Once retained, a Firmbébs service

Treasuryodos contract for poor per f oatangatme &irms mayibd ur
terminated from the contraavithout cause with sixty (60) days prior written notice. The Firm may not
terminate the contract or performance except upon a minimum of 120 days written notice to the Treasury.

13. Permits and Compliance Firms shall comply with all applicable lawsrdinances, rules, orders and
regulations related to the performance of the services solicited.

14. Rejection of Response3he Treasury may reject any and all Responses submitted under this solicitation.

15. Fees Subject to State Treasurer Sigyafathorization All fees must be approved by the State Treasurer
or his designee and are subject to verification of performance.

16. Subcontracting PoliciesThe legal services to be procured under this RFR shall not bepstracted or
performed uder any joirtventure agreement or similar arrangemeitihhout the specific written approval of the
State Treasurer

17. Transitions If at any time a contract is canceled, terminated, or expires and a contract is subsequern
executed with &irm othe than the Firnoriginally engagegdthat Firm has the affirmative obligaticend agrees
to assist in the smooth transition of contract services to the subsequent Firm.

18. Pricing: Price Limitation The Firm must agree that no other customer of sirsit& and similar terms and
conditions shall receive a lower price for the same service during the contract period, unless this same Io
price is immediately effective for the Treasury. The Firm must also agree to provide current or historical pricir
offered or negotiated with other governmental or private entities at any time during the contract period upon
request of the Treasuryds Gener al Counsel

19. Security Breach Law, M.G.L. c. 93HThe Firms hereby acknowledge and agree to comply with the
requirements and responsibilities, including those of providing notice and response, as set forth in G.L. c. 9
concerning Security Breaches and any regul ations
as defined in 8 1 of G.L. c. 93H

20. Miscellaneous

a. All responses must be presented using the same numbering and ordering sequence used in this
otherwise specifiedes t at i ng t he question before the Fi

Page 11 of 56



REQUEST FOR RESPONSES: Legal Services Related to the Issuance of Debt
August312011

b. Responses must remain in effect for at |€@@stays from the submission deadline and thereafter
either theFirm withdraws the response in writing, a contract is executed or the procurement is cg
whichever occurs first.

C. Any Firm awarded a contract under tli$R is prohibited fromselling or distributing any informatio
collected or derived from the contract and/or procurement process, including lIstastiryemployee
(including Treasury employees working foreasury Agencigsnamestelephone numberaddressesor
other idemifying information

d. EachProcurementManagemenTeamappointed under this RFRserves the right to modify, amend
cancel the terms of thRFRat any time.

e. News releases pertaining to this RFR or any part of the RFR shall not be maolet wribr written
approval of the Treasury.

B. Procurement Calendar

1. Schedule The following is the tentative time schedule for Tmeasury selection of qualified Firms under
this RFR. All dates are subject tthangeby theTreasurywith noticeon CommPASS

Date of Issuance of RER August31, 2011

Deadline for Submission of Questior Septembe®, 2011

Responses to Questions: Septembei4, 2011

RFR Response Deadline: September 212011

Oral PresentatioReriod(if necessary) September 262011throughSeptember 32011
Approximate Selection Date Week ofOctober3, 2011

C. Instructions For Submissionof Responses

1. Response Packag& i r ms 6 Paekageshallsnelude: & oneoriginal signed copy ofthe cover letter
required by the introductory paragraph of Section IV (Phase Two Review; Scope of Services and Respo
Requirements)plus theResponsétself and all attachment@&nbound and ready to be photocopatl clearly

i dent i friiegdilragshad in@uding the Cost Responsk (b) six left side boundohotocopiesof the
foregoingoriginals, (c) a CD of theforegoing originalsand ¢) a separately packaged Cost Respooseprised

of an unbound original, six left side bound photaesmf the original, and a CD of the origindlThe Response
packagemust be delivered innesealedcontainerholdingtwo separate packagew later than 4:00 P.MET

on theRFRResponse Deadlirgate (see Procurement Calendar above)
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Note: The CosiResponsanust be submitted in a separate sealed envaigpe Response package

Failure to comply with this requirement will result in disqualification of the Response

Responses received afteetteadline will not be evaluated. nfemailed offacsimile Response will not qualify
as a fAsubmissiono for deadline purposes in adval
attachmentsire tobe delivered tédhe RFR Contact Person listed above.

2. Questions Questions concerning this RFRust be submitted to tHeFR Contact Person identified above by
email (no phone calls) befoB00 p.m., EDT, orthe Deadline for Submission of Questions (see Procurement
Calendar above) The subject line of the egail RmMBsd st
the email a Firm must specifically reference the page and section of theviRFRhich they have a question
Written responses to questions and clarifications will be posted on RASH on or beforéhe Response to
Questions d& (see Procurement Calendar above)

3. Complete ResponseAll terms, conditions, requirements, and procedures required by this RFR must be me
and all attachments must be included fdResponse to be qualified as responsive. A Response thatiofails
meet any material term, condition, requirement, or procedure of this RFR may be deemed unresponsive
disqualified. TheTreasuryreserve the right to waive or permit cure of angmmaterial errors or omissions.
The det er mi-mat ke atahb $ole distretion of the Treasulhe Treasuryreserves the right to
request additional information frofirms responding to thisfFRR. Additionally, upon reviewing thResponses

a Procurement Management Tearay decide to have certatirms makeoral presentations.

4. Reserved RightsThe Treasuryreservs the right to reject any and dlesponses to thRFR, to waive any
minor informality in a response, to request clarification of information fromFamy respondingand to effect
any agrement deemed by thEreasuryto be in the best interest the Commonwealtbr the Treasuryvith one
or more of thd=irms responding. Thé&reasuryreserve the right to amend or cancel iR at any time.

5. Ownership and Intellectual Property Righ#sll Responses and their contents will become the sole property
of the Commonwealth upon receipthe Commonwealth will not accept or recogn&gy copyright or patent
claim with respectt@a ny Fi r mds met hods, pr oc es siamsqf suchrmetlodsa |
processes, or analysimt are included in its Response

D. Disqualification Of Responss

1. Late Response Responsg that are received after the deadline date and time shall be automaticall
disqualified.

2. NonresponsiveResponse Responsg which are not responsive or which fail to comply with mandatory
requirements of the RFR shall be deemed nonresponsive and shall be disqualified. NonreRpspsinee
shall include, but not be limited tthoseanswers to questioribatfail to address or meet any mandatory item,
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and those submitted in insufficient number, or in incorrect format.

3. Collusion Collusion by two or mor&irmsagreeing to act in a manner intended to avoid or frustrate fair and
open competition is rphibited and shall be grounds for rejection or disqualification dResponseor
termination of this contract.

4. DebarredFirms or Subcontractors A Firm thatis currently subject to any Commonwealth or federal
debarment order or determination, shadt be considered for evaluation bpy ProcurementManagement
Team. If aFirm0 Responsés dependent upon the services of a named subcontractor and the disqualification
this named subcontractor would materially alterResponsgthen thaResponsahall be deemed unresponsive

if the named subcontractor is found to be debarResponse that indicate that subcontractors will be used but
do not rely on any specifically named subcontractor shall not be deemed unresponsive if the disqualifecation ¢
proposed subcontractor will not materially alter Response

E. Evaluation Process
The RFR evaluation process will be conducted in three phases.

1. Phase One ReviewA review team consisting dfreasurystaff will complete the Phase One Revitaw all
Response The purpose of the Phase One Review is to eliminate any bids that are nonresponsive to
requirements of the RFRFirms responses will be reviewed based on the completeneize dResponse,
including mandatory attachments and compiewith the Instructions for @missionof Responseat Section

Il.C. Responsethat do not comply with thesequirementsvill be rejected and will not proceed to Phase Two
review.

2. Phase Two Review Responseshat are deemed to be qualified &&on the Phase One Review will be
submitted to a Procurement Management Team for additional review. A Procurement Management Team |
be appointed for each categorylealengagemeninder this RFR.Responses will be evaluatadd scorean

the bass of the Evaluation Criteria listed below in SectlbR. The Phase Two review will also include any
oral presentation requested by the Procurement Management THarProcurement Management Team may
adjust a Fir mbs smyaclaridcdian pfuisaRespanse layoral gresentation (see Section
Il.G. - Oral Presentations)ThePhase Two review will count for 80%

3. Phase Three ReviewCost will be evaluatelly the Procurement Management Team in a separagnge
after the Phas®neand Two reviewshave been completedhcludingany oral presentation The Phase Three
reviewwill count for20% of aFirmé score. The successfurirms will be thoseFirms deemedo providethe
"best value" overall and achievgetprocurement goats the Treasuryas defined by the Treasury

4. RecommendatianBased on the Phase One, Two, and Three reviews, each Procurement Management Te
will make a recommendation to tH&tate Treasurer The State Treasuer will then accep or reject the
recommendation.
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F. Evaluation Criteria

The selection of Firms under this RFR will be based on written responses to thim&&dng the separately
bound CostResponseany oral interviewsteferencesand, if necessaryheT r e a sindepgndent inquiry of
matt er s Resporese oFin thenpdbdic record. The submiRedponses will be evaluated on the answers
provided to the questions in Response Requireneérection IV, and the submitted Cost Propos&Section

V. In ewaluating the foregoing, each Procurement Management Team will consider the following:

° Has the Firmdemonstratedh its Response that the Firendeach of theattorneysthat will
provide legal services to the Treasurgs the ability, formal qualificaions, experiencelegal
knowledge,technical competenceand resourcesecessarnto work effectively with the
Treasuryto accomplish the tasks and goals of the engagsnsentemplated by this RPR

° Has the Firm demonstrated in its Response thatithe Bnd each of the attorneys that v
provide legal services to the Treasurys lastrong understanding of Treasury nedtle
process of issuing Commonwealth debt, and the requirements and nuaraggdiczble
MassachusettaWws the Massachusetts @stitution and federal securities and tax faw

° Has the Firm demonstrated in its Response that the Firm, and each of the attorneys
provide legal services to the Treasurys tiee necessargxperience providing legal servic
to Statelevelissuers similar to the Commonwealth?

° Has the Firm demonstrated in its Response tivatFirmis willing and ableto provide
excellent and costffective levels of service to thEreasuryin a collaborative relationshi
with theTreasurg s | e gamdgerial staf m

° Has the Firm demonstrated in its Response that it can and will undertake any enge
that arises from this RFR with a high levels&ill andintegrity?

° Has the Firm demonstrated in its Cost Response that it is wahdgdle to providehigh
gualitylegal ®rvices at a very competitiy@ice?

A recommendation to th8tate Treasurdsy a Procurement Management Team will be based oevtilaation
of a Fi r misiagthR @&evp citerea.e

G. Oral Presentations

As part of thePhase Twaeview, the Procurement Management Team shall have the option to kivite to

make oral presentations. Oral presentations provide the Procurement Management Team with an opportuni
evaluate &irm through the presentation dfdir Response The Procurement Management Team may limit the
number of oral presentations conducteBirms will not be informed of their rank at the time of the oral
presentations.

Page 15 of 56



REQUEST FOR RESPONSES: Legal Services Related to the Issuance of Debt
August312011

The time allotments and the format shall be the same for all ora@npa¢i®ns. The Procurement Management
Team will give notice of at least two (2) business days prior to the date of an oral presentation. T
Procurement Management Team may waive the location and medium requirements of an oral presentation t
the writien request of &irm due to special hardships, such &airan with disabilities or limited resources. In
these circumstances the Procurement Management Team may conduct oral presentations through an alterr
written or electronic medium (e.g., telepleonvideo conference, TTY or Internet). The Procurement
Management Tearwill requirethatthe Firm send the~irm Signatoryto lead the oral presentation. Other key
personnel assigned to the engagement should also,ditérmb more than a total 4fperons

A Firm will be permitted to make a brief presentation, which may be summarized in written materials, afte
which the Procurement Management Team will ask questions for the remainder of the time set. Any writt
material will belimited to thesubstanceof the materias contained int h e  FRespongewith the limited
exception that &irm may address specific questions posed by the Procurement ManagemerasTgairnof

the oral interviewor provide clarification of information contained in iBesponse Any correction or
modification of theResponse@r the presentation of supplemental information shall be considered prejudicial tc
the interests of othdfirms and fair competition and shall not be permittedFiAM6 s at t empt t o
corrections, modifications or supplemental information during an oral presentation may subjéatbes
Responsdo disqualification. AFirmés f ai l ure to agree to an or al p
from further considerationOnly writtenmaterials may be distributed and used at the oral presentation.

H. Components Of Procurement
Duration And Renewal OptionsThe Treasuryintends to selectFirms for athree(3) year qualification list for

the services solicited in thRFR. The Treasuy may, atits option, extendany contract for an additional one
year, under the same or better terms and conditions as negotiated.
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.
PHASE ONE REVIEW
Legal Requirements And Mandatory Attachments

The Phase One review wehtail an examination dhe Response package to deternwmetherit is complete

and responsive. The Response Package must inclutiee(Legal Requirements and Mandatory Attachments
listed below (2) t he Firmos aands other requiréneentst Jeetion by u(aspe obfo n s
Services/Response Requirements), and (3) a separately packaged Cost RespoBsetion V) Failure to
submit a complete Response packageresult in the disqualification dhe Firm in the Phase One review

A. Legal Requirements

1. Firm Signatory All documents to be signed on behalf of the Firm must be signed by an attorney in the Firr
(t he AFiI r nvhdSd(a)autharized ty cotractuallyind the Firmto the requirements of this RFR and
any contract resulting from this RFRb) authorizedto make, on behalf of the Firnthe certifications and
disclosures herejnc) a member in good standing of the Massachusetts(8glisted among the attorneys in
the AMunicipal BondhAt Bonude Baye8éclhdtaemd lt® pfalR e),dMaB
and (e)identified by his or hetitle within the Firmnext to or undehis or her signatureThe Firm Signatory

will be the primary contact person at the Firm.

2. Attached to this RFR as Appendix | is a Legal Certifmatand Disclosure Statement that each Firm
submitting a Response must complete and have signie Bym Signatory

Failure to complete andproperly sign the Legal Certification and Disclosure Statement shall disqualify a
Firm under this RFR.

B. Mandatory Attachments

The Firmé Responsgackaganustinclude(a) the Response Requiremelmigedin the introductory paragraph
to Section IV (Phase Two Review; Scope of Services and Response Requirements) belowhearall@vying
completed mandatory athments

1. Professional Liability Insurance. Include with your Response at Appendix 4 (Firm Resumes and Other
Attachments) proof of your Firm’s legal malpractice coverage and the nature and amounts of the coverage.
Please note any exclusions, including any exclusions that may be triggered by the terms and conditions of this
RFR. The Firm’s professional liability insurance must be in an amount of at least $50,000,000 per claim.

! These documentsan be found under the CortASS fiForms and Ter mso t abthisoRFR atthe i
CommPASS website atwvww.comnipass.com These documents may be downloaded and printed for you to complete and submit
with your response If you do not understand these instructions or youireqdditional assistance, please contact the c®ARS

help desk at-B88-627-8283.
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Please list any pending claims or disputes relating to prior opinions as bond counsel or other counsel. Firms
malpractice insurance coverage must cover matters occuring during the engagement contemplated by this RFR
for the period covered by the applicable statute of limitations. Firms agree to give notice to Treasury in the
event the amount of malpractice insurance is canceled. Firms agree that no claim by Treasury for damages
resulting from breach of a Firm’s duties to Treasury in connection with the engagement shall be limited to the
amount of malpractice insurance maintained by the Firm.

2. Equal Employment Opportunity. Include with your Response as Appendix 4 (Firm Resumes and Other
Attachments) a complete copy of your Firm’s equal employment opportunity and affirmative action policy, as
well as your policy related to the pro bono activities of your attorneys.

3. Contract The Commonweal thdéds St andar dnus berekecuted ih ordeao & m  «
Firm to be awarded a contract. d8tandard ©ntractForm and Instructionsnust be completed and reted as

part of theFirmé s R F R foreTeeg@soryn This document shall not become a final contract unless and until
the Treasuryaccepts thé&irm's response and the Standard Contract Form is executed by the Purchasing Offi
of theTreasury

4. Termsand Conditions The Commonwealth Terms and Conditioas modified by Section 5.4 of the
attached Legal Certification and Disclosure Statem&md)l be incorporated by reference into any contract
executed under this RFR for Treasu#y.Firm is requiredo execute the Commonwealth Terms and Conditions
and omplete all blanks and required information fully and accurately. This is a separate document from t|
RFR but can be foundt the above ComyRASS website.If there are provisions of the Commonweal#rms

and Conditionsasclarified by Section 5.4 of the attachéegal Certification and Disclosure Statemehgt

you believe are inconsistent with your duties under the Massachusetts Rules of Professional Catigeict or
duties pleasedescribethe issue and any proposed solutions in a question to the Treasury by the Deadline ft
Submission of Questions date (see Procurement Calendar above).

5. Request for Taxpayer Identification Number and CertificatiorQ)W The W9 Form should be completed
ONLY if the Firm has not previously conducted business with the Commonweattie Treasury and been
registered on the Commonweal t hodés GCHmevioushcfited with the | e
Commonwealth has been updated or changed.

6. Firm Authorized Signature Verification Formf aFirm is a corporation, partnership or other business entity,
complete the form as indicated.

7. Tax Compliance Certification The Firm must demonstrate that it is in compliance with all Federal and
Commonwalth tax laws, including M.G.L. Chapter 62C, Section 49A. Fher must submit an original or
photocopy of a Certificate of Tax Compliance in Good Standing, which has been issued by the Department
Revenue within the past year. This Certificate magliiained by submitting a request to:

Taxpayer Services Division, Certificate Unit
Department of Revenue
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PO Box 7066
Boston, Massachusetts 02204
(617) 8876550

The application must list the tax types for which the business is liable, including suchagemesals, room
occupancy, sales, use, withholding, corporate income and others as applicable. The issuance of the certifi
normally takes several weeks, Baoms should also indicate that their request for a certificate is sought in
connection with a Qomonwealth solicitation (with a deadline). If thRem does not submit the requested tax
certificate with theResponsgthe Firm must submit documentation verifying that the appropriate application has
been filed and the Certificate must be issued andiged prior to final execution of the Standard Contract
Form.

8. Invest in Massachuset@ata Form The Treasuryencourages investment in our local economy and is
committed to advancing the creation and preservation of jobs in the Commonwealth. u@otigel§i r mo s
Responses must include a completimeest in Massachusetts Data Foattached ag\ppendix 2, which may
earn a Firm up to 5 poisin the Phase Two evaluation

9. Treasury Supplier Diversity Program Plan ForniThe Treasuryis committed & developing and
strengthening Minority and Womedwned Business Enterprises (M/WBESs) and expanding equal opportunity
in the primary and any secondary industries affected by this RFR. Conseqtentty ms 6 Respon
includea Treasury Supplier DivetgiProgram Plan Forrattached as Appendix 3, which may earn a Firm up to

5 points in the Phase Two evaluation
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PART 2

PRESENTATION OF QUALIFICATIONS

v
PHASE TWO REVIEW
Scope of Services
&
Response Requirements
(80% of Base Score)

To be conside compl et e, a Firmbés response to this
numbering and ordering sequence used in this Scope of ServRespbnse Requiremerssction. In addition
to the requirements of Section Ill.B (Mandatory Attachmerit€Responsg@ackagemust include

1.

6.

Firm responsemustnot exceed®5 pages. Page laybshall have appropriate business favith no less than

A cover letter(a) signed by the Firm Signataqr{b) identifying the category of legal services"
which the Firm wishes to be considefsde Section IV.A below)c) containinga statement tc
the effect that it enstitutes an offer to provide the services requested subject to accept:
compensation levels determined in accordance withRRiR, and (d)containinga statemen
that theResponsevas prepared solely by the firm and, prior to the time at whichcaime due
and thatt was not discussed with any individual outside of the firm, other than asisakci
contemplated by this RFR.

A table of contentfor the Response package.

A response tthe questions and information requested iniSes IVB, C, D, E, and F below
Answersto the questions under the specific category of legal services to which the F
responding (i.e., G, H, I, J, oriKNote if a Firm intends to respond to more than one cate(

it must submit separaiResponses for each category to which it is respohding

The documents, as applicable, listed in the Table of Contents to this RFR as Adder
Exhibits

A separately boundCost Proposal

RF

12 pointfont size,and margins with singular column format. Tdwyver lettertable of contents, Cost Proposal,
and required addenda will NOT count towards this page limit.

Page 20 of 56



REQUEST FOR RESPONSES: Legal Services Related to the Issuance of Debt
August312011

SCOPE OF SERVICESZ
A. Servicesto be Procured

1. General Set forth belowarethe descriptios of the legal services to be provided by Firamsler this RFR
These descriptiors arenot intended to be comprehensive atgintended to provide general guidance as to the
Scope ofServices that Firms will be expected to provid@rms are advised that thecope ofServices will be
considered to include, in addition to the services described below, all of those services understood
knowledgeable counsel to be reasonalkelgassary to satisfy the duties of such counsel.

2. Bond Counsel Four to six bond counsel firmere expected tbe qualified under this RFRBond counsel

will be selected for individual issuances based upon an evaluation by Treasury to deteriFiime blest suited

to represent the Commonwealth on the transactiBond counsel selected for Treasuognd saleswill be
expected to provide complete legal representation as to all matters of state and federal law, inclagitg tax
securitiesmatters, wih respect to an issuance of general or special obligation bonds and notes, other th
commercial paper, whether for new money or refunding purposes, as applicable. Bond counsel will be expec
to examine all procedural requirements and all constitytistasutes, laws, rules, regulations, resolutions, and
other requirements relevant to or in any way affecting the issuance, sale, execution, deliver, and disclos
relating to any anticipated debt. Bond counsel will be expected to provide structuricey\aii respect to any
such debt issuancmcludingtax mattersandthe use of derivatives and other instruments. Bond counsel will be
expected to prepare all necessary documentation in order to effectuate such transacitoimg notices of
sale,the preparation of all closing documentation, and review and approve the allocation of proceeds to f
purposes for which bonds are issued, which may include bonding in advance of expenditure. Bond counsel
not be required to prepare the official staémt for any bond transaction, which will be prepared by disclosure
counsel, however, bond counsel will be expectedstistdisclosure counsel in the preparation of the official
statement and to render its opinion with respect to disclosure informatievhich it is responsible, including
matters relating to the bonds and tax related matfEing foregoingegal representatiomay include, without
limitation, the following tasks:

* render legal opinions;

* provide sophistical legal advice on feddesd matters;

* review legal structure of bonds

* participate in the preparation and review of offering documents

* assist with presentations to rating agencies, market participants, and others

*  participate in meetingss needed

* review or prepre contracts

* prepare an official transcriif original signed closing documents in a timely manner

* assist in the preparation of tax forms

* assist Disclosure Counsel with the preparation of disclosure and continuing disclosure docum
ZNOTE: I ndi viduals providing Legal Services to the Treasury

provisions of the Massachusetts Conflictrderest Law (M.G.L. c.268A).
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processes, as needed;

analyzestate or federdégislation as needed

advise the Treasury on debt management, investment, and other policies, as needed,

review and analyze the allocation of bond proceeds associated with each bond transaction;
assst with the conduct of competitive or negotiated bond/note sale, including verification of bids
prepare all necessary closing materaald conduct the close of the bond issuaané

assist in other legal mattemad providecontinuing legal dvice, as needed

* ok * X *

3. Commercial Papdriquidity Counsel Two Firmsare expected tbe selected for commercial pafiguidity
counsel. One Firm will be primary and the other Firm will be a hgckounsel. Commercialpaperliquidity
counselwill be expected to provide complete legal representation as to all matters of state and federal la
including tax matters, with respect to the structure, maintenance and issuance of notes under
Co mmo n we a-exenfpbcemnteraiad paper programd credit aggements and other agreements relating to
variable rate debt Commercialpaperliquidity counselwill be expected to render its opinion with respect to
matters for which it is responsible, including matters relating to the notes and tax related mattessthaf
cannot so opine will not qualify aommercialpaperliquidity counsel Commercialpapefliquidity counsel

will be required to prepare all necessary documentation, including line and letter of credit documentation
participating banks, uporhé renewal, replacement or expansion of credit sugpothe Co mmo nwe al -
commercial paper program and other variable dat&tneeds The foregoing legal representatiorayinclude,
without limitation, the following tasks:

* render legal opinions asciated witltheissuance of commercial paper

* prepare and review new or amended credit agreements, remarketing agreements, and pay
agreementa ssoci ated with the Commonweal thdos ¢
debt

* assist Dsclosure Counsel with the preparation of disclosure, as neaxed

*  monitor relevant tax issues

4. Disclosure Counsel Two Firmsare expected tbe selected fodisclosurecounselfor both the general
obligation bond program and the special olil@a bond program associated with the Accelerated Bridge
Pr ogr am. QreAiBrPwill)be primary and the other Firm will be a bapkcounsel.Disclosure counsel

will be expected to prepare, on an ongoing basis, disclosure information required ictioonméth the
issuance of debt by the Commonwealth, or by an agency or authority of the Commonwealth in a transactior
which its debt is guaranteed or supported by other assurance of payment made by the Commonwe:s
Disclosure counsel will conduct atehad all necessary due diligence activities with respect to the utilization of
Commonwealth disclosure materials. Disclosure counsel will issue its opinion in connection with the use
Commonwealth disclosure materials for each related debt issuarsugbstantially the form customary in
Commonwealth debt issuances. Disclosure counsel will pralidgervices necessary to meet or exceed the
Commonweal t hos d i sooténplatedr by fedetall andy statei l@awn scluding the rules and
regulationsin effect from time to time of the SEC and the MSRB, and to provide informatioredit rating
agencies rating the debt of the Commonwealthe Commonwealth believes that comprehensive and detailed
disclosure is an essential part of its role as arersetimunicipal debt and seeks to achieve and maintain a
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leadership role nationally for strong disclosure practices. Disclosure counsel will be expected to provide
critical service in achieng this goal and, as a result, be well informed regardingmeitibest practices and
trends relating to municipal disclosur&he current practice of the Commonwedibin its general obligation
bond progranis to prepare its Information Statement at least once a year, after the provision by the Comptroll
of financial results for the prior fiscal year. Between those times, the Information Statement is updated
needed through supplementSor the ABP, disclosure needsliwinclude annual filings and the preparation of
official statements on an -a®eded basisThe foregoing legal representation shall include, without limitation,
the following tasks:

prepare all annual disclosure requirements;

develop and prepatbeannual information statement;

prepare all information statement supplements;

lead thetraining of Commonwealth staff on disclosure responsibilities;

keepthe Commonwealtlabreast of all MSRB and SEC disclosure announcements, rule changt

guidances;

render legal opinion for all general obligation bond offerings;

* provide the Commonwealth witmotification of all continuing disclosure filing requirements

* work with Treasury staff on the development and review of all mandatory or voluntary cont
disclosure filings and post to EMMA; and

* review of investor presentationeyestor website, and assist with other investor related tasks.

* %k ok Kk ok

*

5. SwapgDerivatives CounselTwo Firmsare expected tbe selected for swaps/derivative counsel. One Firm
will be primary and the other Firm will be a bagf counsel.The Treasurys seeking law firms to assigtwith
various derivatives transactions and with issues that may arise in connectiomadilying or terminating
existingderivativeagreements The legal representation may include, without limitation, the following tasks:

* advise and assist the Treasury in the implementation of any negotiated or competitive process for the
procurement of swaps or other derivative instruments;

* render legal opinions associated with new or amended interest rate swap or other de
agreements;

* assist in the development and negotiation of new or amended ISDA contracts;

* assist with restructurings of existing derivative agreements, including novatimakfications,and
terminations;

* analyze and advise dederal or statéegidation affecting derivative agreements;

* assist with issues associated with terminated derivative agreements; and

* advise Treasury on debt management and other policies.

6. Underwriters Counsel The Treasuryis seeking to develop a list of Firmsathare qualified to serve as
counsel to the underwriters of Commonwealth debt issuancesgotiated bond salesd that are approved
under this RFRthe Treasury may add additional Firms to the list who subsequently submit Resqiotises
request of thélreasury or a qualified underwrijer From this list underwriters within the poadf qualified
underwriters for Treasurydebtwill select their counsel fonegotiatedransactions Said under wr
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will be paid by Treasury but will not haw attorneyclient relationship withnor be subject to the direction or
control of theTreasury. All firms seeking to represent underwriters utilized by Theasuryshould submit a
response to this element of the RFRhe foregoinglegal representatioshall includethe tasks customarily
performed by underwritersd counsel a s, witheut lienitation,n e d
assisting the underwriters in their due diligentdee preparation of the bond purchase agreenzemt, the
structuring and sellingf the bonds efficiently and with the utmost integrity.

RESPONSE REQUIREMENTS
B. General Firm Information (20 Points)

All Firms, regardless of the category or categoteesvhichthey are responding, muptovide thefollowing
information

1. General InformationPlease provide a general description of Bven, its history, significant changes its
makeup over the last thrgears, and its range of businessl a Firm resume, if availabl€®ther than a Firm
resume, thiglescription should be factual and focused on the legal services to which the Firm is responding a
should not be written as marketing material.

2. Firm Signatory Provide the name, address, phone number, and email addressRontlgignatory(ses
Section IILA.1) Include a summary of his or her relevant experience. Identify the unique capabilities o
experience that this person would bring teeéhgagement.

3. Qualifications and ExperienceProvide a statement of qualification®r the Frm generally thatclearly
indicates the categories of legal services identified in this RFR for which it seeks to be selattdd t he F
gualifications to perform those services, includinpe Fi r més c ur r e n tand @xpeatienteiins t «
suchcategories of legal services

4. Experience with Specific ServicePlease state youfi r mG6s experience i n pr o\
servicesfor which it will be respondingover the past three (3) years.

5. Resumes. Please attach to Appendix 4 (Firm Resumes and Other Attachments) of your Response the
resumes of each individual who will be providing legal services under this RFR. The Treasury reserves the right
to reject a Firm’s use of any particular individual to perform legal services, within the Treasury’s sole discretion.

C Invest in Massachusetts (5 points)
Please complete the IMD Form and attach it to your response as Appendix 2. The Instructions to the IMD Form

are attached as Appendix 2 to this RFR (replace the Instructions with the completed form in your response) and
the IMD Form is attached as Exhibit B to this RFR.
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D. Supplier Diversity Program (5 points)

Please complete the TSDP Plan Form and attach it to your response as Appendix 3. The Instructions to the
TSDP Plan Form are attached as Appendix 3 to this RFR (replace the Instructions with the completed form in
your response) and the TSDP Plan Form are attached as Exhibit C to this RFR.

E. References (15 Points)

All responses must include references from at least three (3) clients of the Firm that required legal
representation similar to that required by the Treasurer. The references must include a Firm contact person, a
full address, and a phone number. In addition to the foregoing, please include a listing of public and private
clients for whom the Firm has provided services similar to those set forth in this RFR, with a description of the
services provided. If any of the individuals identified by a Firm in question 1 (Staffing) of the applicable
Response Requirements of Section IV, subsections F, G, H, I, or J below previously participated in any of the
projects performed for other clients on the aforementioned listing, please identify the projects in which each
individual participated. Three references must be submitted for each component that the Firm is responding to.
If a Response is submitted for multiple components, references can be combined where multiple services are
provided.

Qualifications And Experience
For Specific Categories Of Legal Services.
(55 Pointsfor the category selectell

This RFR seeks Responsésr bond counse] commercial paperliquidity counse] disclosure counse]
swaps/derivatives counsalndu n d er wr i t .eKirOmay suhmit Responses in any one or more of the
foregoing categories of services. The Response for each category, including the separately bound C
Proposal, must be submitted as separate pask&gens must respond to the following questions and requests
for each categorgf servicedor which they will besubmitting a Response.
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F. Bond Counsel

1. Staffing

a.

Describe your Firmés proposed Bond Couns
this RFR. In addition to the resumes to be provided in Appendix 4 (Firm Resumes anc
Attachments), provi de, i n response to th
legal qualifications and experience, professional affiliations, and Firm responsibilities a
particular responsibilities that he or she will handle mpengagement arising out of this RFR.

Indicate, as to each attorney, whether he or she is assigned solely to the municipal finance
area of your Firm, and if not, what percentage of his or her time is devoted to municipal fina

Indicate, in separate categories, the number of minority attorneys and women attorneys
partners and who are associates (or other similar classifications) included in the above
staffing.

Identify the tax attorneys who will handle Coranwealth matters and describe the experienc
those attorneys and the experience of the Firm providing representation to governmental is
compliance with the Internal Revenue Code and the tax regulations, including arbitrage,
activity rules transferred proceedsjlocation of bond proceeds, qualified hedges, -[Esstance
compliance, and other significant tax issues that your Firm has encountered in relatior
issuance of tax exempt or taxable debt, including Build America Bonds.

2. ExperiencéKnowledge

a.

Describe your firm’s experience since January 1, 2008 in serving as bond counsel for non-conduit
tax-exempt governmental bonds in excess of $450 million issued by any state, state agency, city, or
county, noting in particular those that were Commonwealth issuers. Please provide the issuer’s
name (including a Firm contact person and telephone number) , the par amount of bonds sold, the
security for the bonds, the ratings on the bonds, whether the bonds were sold competitively or
through a negotiated sale, the date of issue, and specify whether your firm issued the sole bond
counsel opinion.

Please describe up to five other engagements since January 1, 2008, most relevant to thi
which one or more of the attorreeylamed in response to Section IV, F, question 1 above
principal responsibility. In this regard, please provide the client's name, client conta
telephone number.
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Pl ease describe your firmds unde d stataonydlaw
limitations on the issuance of general obligation bonds and notes by the Commonwealth
al so review the summari es of t he trust
Commonwealth Transportation Fund bonds and Federal Grantipgaiion Notes (Accelerate
Bridge Program) which are available BMMA . Are there any limitations, structural or otherwi
on the issuance of general obligation, special revenue or lease obligation debt

Commonwealth?

Di scuss vyandymuFi FmodsnuBidgmastamgdsng of t he
allocating bond proceeds of a specific bond issue to capital expenditures previously paid
paid from the general fund. Discuss the role of bond coims$eht process and itelationship to
other Commonwealth entities.

Pl ease describe your firmbés experience w
counsel 0s experience in serving as bond «

Please describg o u r firmds experience with t-exedp
bonds.

Pl ease describe your firmbs experience W
firmds experience with r ef un dnswgppedtoffixed aars
interest rate swap.

Pl ease describe your firmds experience
various forms of bank |l iquidity or dire:q
experiencen serving as bond counsel on a variable rate transaction.

Pl ease describe your firmbs expkeeithepas txecate
Revenue Anticipation Notes (RANs) or commercial paper RANs. Please describe the |
cousel 0s experience in serving as bond col

3. ProblemsSolutiong Suggestions

a.

List three practical solutions to tax issues or problems which your firm has contributed to
exempt transaction since January DO These practical solutions need not have |
contributed when your firm was acting as bond counsel.

Please list up to three practical solutions to problems or issues that were encountered
exempt transaction® which your firm, servingas bond counsel, has contributed since Janus
2008. Please also list up to three practical solutions to tax issues or problehish your firm
has contributed since January 1. 2008.

Page 27 of 56



REQUEST FOR RESPONSES: Legal Services Related to the Issuance of Debt
August312011

C. The Treasury has used and will continue to consider usimgatiee products in connection wit
the issuance of Commonwealth debt. Discuss the particular derivative products that your
had experience with, and list the specific transactions closed since January 1, 2008 in wh
firm played a directale and where derivatives were either utilized or considered. Provide de
to the type of derivative product or products that were utilized, the specific role that yot
played, as well as the person who served as the lead attorney at youn fthre transaction
Include a discussion of changes in the derivative market over that period of time and ho
changedaveaffecedthe responsibilities of bond counsel.

d. The Commonwealth may consider a continuous offering of bonds to thetroaetean extende:
period of time rather than the more typical @@y or tweday bond sale. If bonds were to
offered over a period of two weeks, one month, or multiple months, please discuss the |
and legal challenges that such a program wealdil. Please provide your recommendations ¢
addressing those challenges as bond counsel.

e. Should the Commonwealth base its psstiance tax exempt compliance responsibilities
reasonable expectations as of the issue date of the bonds bsuegld How would yo
recommend that the Commonwealth establish reasonable expectations? As bond coun
would your firm document that appropriate due diligence was done at the time of issuance’
please provide examples of issuers who base positissuance compliance responsibilities
reasonable expectations.

f. Aside from establishing/adopting procedures, what else could we be doing to #radutiee
Commonwealth hasn appropriate posssuance monitoring system? Do you recommenc
annual survey? If so, please describe the types of questions you recommé@neatheyask as
part of that survey

g. If you were selected as bond counsel, what would you recommend the Commonwealth do
of training of the Commonwealth staff wiaoe responsible for the spending of bond proceec
terms of posissuance compliance?

h. For bond sales, what documents do you recommend the Commonwealth maintain as pe
official deal file for documents that would not otherwise be includeshiofficial transcript?

I. Pl ease review the Commonweal t h&dibitdpagnd obgedt
codes (available on the website of the Office of the State Comptroller). If applicable,
provide recommendations tmprovethe data presented in the capital spending rep®@ts.you
recommend adding additional fields to the capital spending repdhiduld capital spending k
listed by appropriation?
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J- Pl ease review the Commonweal t h_dsMayn20sltgenera
obligation bond sale (The Commonwealth of Massachusetts $469,635,000 General Ok
Bonds Consolidated Loan of 2011 Series B & C) available on EMMA. If applicable, please
specific recommendations as bond counsel as to how fizgalttatement could be improve
from an investor disclosure standpoint. Would you recommend that the Commonwealth in
onepage S ummasrhye eotro fiatte atrhe begi nning of th
you recommend other summaries imeluded in the official statement so that the offer
document is easier to read for investors?

K. Pl ease review the Commonwealthds most r e
General ObligatiorBonds, Commonwealth Transportation BuBonds, and Federal Highw:
Grant Anticipation Notes (Accelerated Bridge Program) that are available on EMM
applicable, as bond counsel please make specific recommendations as to how the CDAs
improved from an investor disclosure standpoint.

If in normal presale investor outreach activities the Commonwealth develops a presentatior
rating agencies and/or a presentation to investors, as bond counsel do you recomn
Commonweadh post that presentation EMMA or to its investo relations website?

m. Do you recommend the Commonwealth post and disseminate Preliminary Official Stateme
EMMA? Please provide specific recommendations as to how this can be accomplished.

n. Should the Build America Bond program, or a ni@aw credit bond program similar to the Bui
America Bond program, be -authorized by Congress allowing municipal issuers such a:
Commonwealth to offer taxable bonds to investors, would you recommend any specific p
regarding the tax certificand issue price?

0. Should the Commonwealth consider reverse inquiries for orders for bonds from instit
investors? From a state finance law perspective, what are the challenges to considering
inquiries and private placements.

p. Discuss any recommendations you would have for the Commonwealth in terms of a forrr
management policy.

g. Based on your wunderstanding of the Commo
forward, please detail any recommendations yoay have in terms of overall risk reducti
measures the Commonwealth should consider in managing its outstanding debt or financ
debt.
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4. Miscellaneous

a.

Discuss how your Firm has worked with-houselegal counsel and other staff of assuer in
connection legal issues arising from the issuance of debt and how you would suggest tl
Firm wor k wi thbhuseTcouasalsandrothér staffiinnconnection with the issuan
Commonwealth debt.

Assuming that Treasury planntlprice ab450 millionsnew money issugeneral obligation bon
issueon January 12012 and your Firm were selected as bond counsel under this RFR, how
you commence your engagement, including your {imes and what issues would you anticip
arising.

Include among, or in addition to, the references your Firm lists in Section IV.E. (Refer
above, three issuers similar to the Commonwealth where the firm has worked as bond
Please describe if the bond counsel was for work ggmaral obligation bond program or a spe:
obligation bond program. Please provide the name of the issuer and the contact persoi
issuer (including a phone number andiail address). Please also provide a brief descriptic
the issue, includinghe series of bonds for which the firm served as bond counsel, the size
bond offering, and the issue date .

Include among, or in addition to, the references your Firm lists in Section IV.E. (Refer
above, three issuers similar to then@nonwealth where the primary counsel has worked as
counsel. Please describe if the bond counsel was for work on a general obligation bond pr¢
a special obligation bond program. Please provide the name of the issuer and the contact [
the issuer (including a phone number anchal address). Please also provide a brief descrif
of the issue, including the series of bonds for which the firm served as bond counsel, the si:
bond offering, and the issue date.

How should bon@ounsel be evaluated after a financing?
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G. Commercial PaperLiquidity Counsel

1. Staffing

a.

Descri be your Cémmermad Papdpquidity Caumselattorney staffing for an
contract that results from this RFR. In addition to tiseinges to be provided in Appendix 4 (Fii
Resumes and Other Attachments), provide, in response to this question, a brief statemen
attorneyos rel evant | egal qgualification
responsibilities and thparticular responsibilities that he or she will handle on any engage
arising out of this RFR.

Indicate, as to each attorney, whether he or she is assigned solely to the municipal finance
area of your Firm, and if not, what percentaghisfor her time is devoted to municipal finance.

Indicate, in separate categories, the number of minority attorneys and women attorneys
partners and who are associates (or other similar classifications) included in the above
staffing.

Identify the tax attorneys who will handle Commonwealth commercial paper related matte
describe the experience of those attorneys and the experience of the Firm providing repre:
to governmental issuers on compliance with the laieRevenue Code and the tax regulations.

2. ExperiencéKnowledge

a.

Discuss the relevant experience since January B @Dthe professionals named in response
question 1 above in preparing bank line and letter of credit documentation utilized-conduit,
governmental issuances of taxempt debt.

Discuss the firmbs experience in negotia
pay letter of credit agreement, and direct purchase/funded loan agreements over theyéssst
Please describe if the negotiation was for an evergreen agreement, an extension agres
substitution/ amendment to an existing ag
negotiating these agreements on behalf of issuers in aelassetts versus its experier
nationally.

Discuss the experience of the primary counsel to be assigned to the Commonwealth in ne
terms of a standby bond purchase agreement, direct pay letter of credit, and direct purchas
loan agrements over the last two years. Please describe if the negotiation was for-greem
agreement, an extension agreement, or substitution/amendment to an existing agreemet
di scuss separately the <couns el 6nsbehalxopissuersa
Massachusetts versus his/her experience nationally.
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d. Pl ease discuss both the firmdés experienc
three years dealing with failed remarketings and bank bonds.

e. Discss the firmds experience deal i ngs Wiedsd
describe how such a program could be created for the Commonwealth.

f. Describe any legal work you have performed for the Commonwealth in the past two years.

g. Descibe any legal work you have performed for issuers within Massachusetts other tr
Commonwealth.

h. Indicate your understanding of Massachusetts constitutional and statutory law limitations

issuance of commercial paper as RANs and BANs &ytbmmonwealth.

3. ProblemsSolutiong Suggestions

a.

The Commonwealth has authority to issue both RANs and BANs under its existing comi
paper progr am. The Commonweal thdéds cash

basis coveringboth operating and capital flows, with capital expenditures being rec
separately with respect to specific legislative authorizations. How do yolC@@enercial
PapefLiquidity Counsebs r ol e i n ensuring that -eepnp®Pm C

Pl ease review the Commonwealthds most r e
with Wells Fargo Bank, NA (available on EMMA) and provide specific suggestions .
improvements to the terms and conditions that would provide strongbt pretections for the
Commonwealth. Are there certain risks that would be mitigated by negotiating different terrr

Discuss any general trend you have observed over the last two years in terms of changes
sought by bank liquidity providerithin standby bond purchase agreements and other «
agreements and how they may advantage or disadvantage the Commonwealth. Given cf
the market for bank liquidity, specifically which terms of a standby bond purchase agreer
other crediagreement should be the focus of negotiations?

Discuss the advantages and disadvantages of the Commonwealth providinguisily for
variable rate demand bonds and/or commercial paper. If the Commonwealth were to consi
liquidity as an opon in the future, what changes to Chapter &9other chapterof the
Massachusetts General Laws would be required?

Discuss the advantages and disadvantages of the general terms and conditions ¢
purchase/funded loan agreements that tine fias experience with versus the terms and condi
of a standby bond purchase agreement.
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f In less than one page, describe the role that you feel commercial paper and variable r
should play with the Commonwealthodos finai

4. Miscellaneous

a. Does your firm also provide legal advice to any banks and/or bank liquidity providers
municipal market? Describe any potential areas of conflict, if any.

b. Include among, or in addition to, the references your Firmifisiection IV.E (References) abo\
threereferences of large issuers similar to the Commonwealth by credit and debt portfolio
your Firm Signatoryhas specifically worked as counsel on commercial paper credit agreen
standby bond purchase agre@se direct pay letter of credit agreements, direct purchase/ft
loans.
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H. Disclosure Counsel

1. Staffing

a.

Describe your Firmés proposed Disclosure
from this RFR. In addition to theesumes to be provided in Appendix 4 (Firm Resumes and (
Attachments), provi de, i n response to th
legal qualifications and experience, professional affiliations, and Firm responsibilities ea
particular responsibilities that he or she will handle on any engagement arising out of this R

Indicate, as to each attorney, whether he or she is assigned solely to the municipal finance
area of your Firm, and if not, what percentagéis or her time is devoted to municipal finance.

Indicate, in separate categories, the number of minority attorneys and women attorneys
partners and who are associates (or other similar classifications) included in the above
staffing.

2. ExperiencéKnowledge

a.

Describe up to five other engagements since January &, @&t relevant to this RFR in whic
one or more of the professionals named in responthe tpuestionin Section IV.H.1.aabove hac
principal responsility as disclosure counselln this regard, please provide the client's na
client contact and telephone number.

Please include a copy of one disclosure document prepared by your firm for apcissysarable
in disclosure complexityo the Gdmmonwealth s d i stleat yousbelieve to be indicative ¢
the work to be performed by yo®irm for the Commonwealth as disclosure counsBlease
attach such example to Appendix Bir(n Resumes and Other Attachments). Please list
particular lawsr or lawyers from your firm who performed the work on the submitted docu
and whether the lawyer is included in the proposed staffing for the Commonwealth. If not,
separately attach a disclosure document prepared by the lawyer whom your fimssigh as
primary counsel for the Commonweal thodos Di

Di scuss your firmds exper i enc estategovemmentn Wha
are the three most unique disclosure issues which necessarily arise under Magsdatu®s

Disclosure by issuers of municipal securities is a growing area of scrutiny by the SE
Municipal Securities Rulemaking Board. Please describe your understanding of the char
increasing expectations regarding the scope and tyualli disclosure. In particular, plea:
comment on your views, advice, suggestions or practices to ensure that issuers, suc
Commonwealth, meet or exceed all anticipated federal and state disclosure obligations.
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Please describe the experieraf your firm in the preparation of disclosure documents for a ¢
large city, or large authority (which are all comparable in disclosure complexity t
Commonwealth), including disclosure of fiscal, budgetary and economic information conc
sud issuer. List the number and types of issues in which your firm has acted as disclosure
since January 1, 2008.

3. ProblemsSolutiong Suggestions

a.

List three practical solutions to disclosure issues or problems which your firm habuieottio a
transaction since January 1, 8308hen serving as disclosure counsel

Pl ease review the Commonwealthoés BMMA)Y dated
March 15, 2011. If applicable, please make specific recommendations as tihéhogclosure
document could be improved from an investor disclosure standpoint. Are their specific :
areas that should be discussed in greater detail in the information statement? Is the d
written in fAplain Engl nssbhsed?on thé disoiaslka dogiment:
another issuer or on the recommended best practices of the Government Finance Of
America or the National Federation of Municipal Analysts, please reference to those source

How often, in your view,should the Commonwealth update the basic fiscal, budgetary
economic information contained in the Commonwealth Information Statement? What i
FFrmbéds view of the Commonwealthoés curren
with supplerents, as necessary?

Af ter reviewing t he Commonweal t hds ann
Commonweal thdés most recent I nf or mat i o nAres
there specific tables of data included in the annual irdtion statement that should always
included in information statement supplements? Should certain tables be included and
annually or semannually or quarterly or monthly? Please be as specific as possible.

Should the Commonwealth incledan economic summary in the narrative of its informa
statement (annual or supplements)? Please make recommendations as to how this
i ncorporated. Pl ease provide exampl es
economic summaryarrative, if any.
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f. Pl ease review the Commonwealthds most r
obligation bond salavailable onEMMA (The Commonwealth of Massachusetts $469,635
General Obligation Bonds Consolidated Loan of 201deSeéB & C). If applicable, please mal
specific recommendations as to howsttisclosure document could be improved from an inve
disclosure standpoint. Would you recommend that the Commonwealth include-@age
summar y -sohre eft toe aarting of hhe offltial gtatement? Do you recommend of
summaries be included in the official statement so that the offering document is easier to
investors?

g. Pl ease review the Treasuryos Debt Ma nTaig
website is intended to supplement the official disclosures made to the municipal market
EMMA. If applicable, please make specific recommendations as to how the website cc
improved from an investor disclosure standpoint.

h. Pleaserei ew t he Commonweal thds most recent C
General Oobligation bonds, Commonwealth Transportation Fund Bonds, and Federal +
Grant Anticipation Notes (Accelerated Bridge Program) that are available on EMM
applicable, please make specific recommendations as to how the CDAs could be improved
investor disclosure standpoint.

I Please discuss the advantages and disadvantages of moving to a formal, published, set s
disclosure updates ovére course of a fiscal year.

j- Should the Commonwealth provide a URL link to its investor relations website on EMMA fi
benefit of investors seeking additional or supplemental information, what protocols wou
recommend be put in place to eresudhat the material on the website is timely and that d
material is appropriately archived?

K. The Commonwealth may considecantinuousoffering of bonds to the market over an exten
period of time rather than the more typical @@y or tweday bond sale. If bonds were to
offered over a period of two weeks, one month, or multiple months, please discuss the |
and legal disclosure challenges that such a program would entail. Please provid
recommendations as to addressing thosdlenges.

Please describe how the Commonwealth would meet its disclosure obligations when eng
investor relations activities, including investor conferences, investor conference call preser
investor emails, and investor oren-one neetings.If in normal presale investor outreac
activities the Commonwealth develops a presentation to the rating agencies and/or a pre:
to investors, do you recommend the Commealth post that presentation &MMA or to its
investor relations wasite?
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Please describe how the Commonwealth would meet its disclosure obligations when usin
media (Facebook, Twitter, RSS feeds, etc.) to discuss its financing activities or credit issue:

Do you recommend the Commonwealth post asdadninate Preliminary Official Statements
EMMA? Please provide specific recommendations as to how this can be accomplished.

Discuss any recommendations you would have for the Commonwealth in terms of a
disclosure policy.

Discuss hw you would determine which departments/offices/agencies, and which individu
those departments/offices/agencies, would be responsible for providiriglé@brs as part of th
Commonweal thds disclosure process?

If the Build America Bonds (BAB) program, or a new tax credit boptdogramsimilar to the
BABs program, is re-authorized by Congress allowing municipal issuers such as
Commonwealth to offer taxable bonds to investors, what protocols do you recommend to
that bonds could be fafred to international investors appropriately without placing ur
international securities registration or other disclosure burdens on the Commonwealth?

It is the stated goal of the Commonwealth to be the practice leader in terms of premier i
disclosure. In less than one page, please describe the role that you feel investor disclosu
pl ay as part of the Commonweal thds borro
disclosure documents, investor outreach, the investor welbsitpted policies and procedur
etc. in making your recommendations.

Given the recent SE€crutiny ofinvestor disclosurén the issuance of municipal securities (e
investigations involvingSan Diego, CA and the State of New Jerpewysion dsclosure) what
specific areas ofdocumentation should be the focoe$ governmental entities such as t
Commonweal th as a result of Al essons | eal

Pl ease discuss how you would define Omat
consi der material 607?

4. Miscellaneous

a.

If your Firm were selected as disclosure counsel under this RFR, how would you commen
engagement, including your tinli@es and what issues would you anticipate arising.

If you were selected adisclosure counsel, what recommendations would you make in ter
training of the staff Commonwealthide who are responsible for handling disclosuréw
would you handle owgoing educationof that group regarding disclosure requirements \
ongoing dsclosurerelated releases from the MSRB or SEC?
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C. If your firm was chosea s t he Co mmo nselesarécdaumsé for ite gemeraldbligatic
bond program, please recommend how the Commonwealth would seamlessly transitio
responsibilitiesrom its current disclosure counsel to your firiRlease be as specific as possi
about steps taken and schedule to ensure your firm has a full understanding
Commonweal thds disclosure needs and di scl

d. Include among, or in alition to, the references your Firm lists in Section IV.E (References) a
three issuers similar to the Commonwealth where the Firm Signatory has worked as dit
counsel while an attorney with your Firnlease describe if the disclosure counsas yor work
on a general obligation bond program or a special obligation bond program.
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|. SwapgDerivatives Counsel

1. Staffing

a.

Describe your Firmdés proposed Swaps/ Der.

results from thiRFR. In addition to the resumes to be provided in Appendix 4 (Firm Res
and Other Attachments), provi de, I n resp
relevant legal qualifications and experience, professional affiliations, amar&€sponsibilities anc
the particular responsibilities that he or she will handle on any engagement arising out of th

Indicate, as to each attorney, whether he or she is assigned solely to the municipal finance
area of your Firmand if not, what percentage of his or her time is devoted to municipal finan

Indicate, in separate categories, the number of minority attorneys and women attorneys
partners and who are associates (or other similar classifications) mhdludiee above attorne
staffing.

Identify the tax attorneys who will handle Commonwealth swaps/derivatives matters and d
the experience of those attorneys and the experience of the Firm providing represent
governmental issuers on cphance with the Internal Revenue Code and the tax regulations.

2. ExperiencéKnowledge

a.

Describe your Firm’s experience working with state level issuers comparable to the
Commonwealth on derivative agreements/transactions. Describe the Firm Signatory’s experiences
with state level issuers on derivative agreements/transactions.

Describe the transaction volume and dollar notional value eéxarmpt swap transactions f
which your Firm has provided legal assistance during the last fiaes yeleaseinclude a
description of the scope of services provided to other public issuers.

Will your firm provide a “qualified hedge” opinion? If so, provide a form of such opinion in
Appendix 4 (Firm Resumes and Other Attachments).

Discuss how you would address choice of law, venue, and indemnification provisions in ISDA
derivative contracts or other derivative instruments in your representation of the Commonwealth.

Di scuss your Firmbds experi enceralvawswith respectd
derivatives. Please describe any restrictions under the law and how the Commonwealth
address such restrictions when considering a derivatives agreement.
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0.

Describe your experience with various reinvestment products (i.e. debt service deposit agreements,
forward purchase agreements, construction fund GICs, etc.).

Describe any work you have performed for the Commonwealth.

Describe any work you have performed for issuers within Massachusetts other than the
Commonwealth.

3. .ProblemsKSolutiong Suggestions

a.

Discuss the advantages and disadvantages associated with negotiating asymmetric terms within the
ISDA contract between the Commonwealth and its counterparties. Should the Commonwealth be
pursuing asymmetric terms, and if so, specifically which terms should be the focus of the
negotiations? (Assume that the Commonwealth will not post collateral).

Discuss your experience dealing with Termination Events and Events of Default over the past three
years. Highlight your experience dealing with the Lehman bankruptcy, if any.

Discuss your experience working on novations over the past three years.
Given the market’s experience dealing with various Events of Default and Termination Events
over the past three years, what specific documentation areas should be the focus for governmental

entities as a result of “lessons learned”?

In less than one page, describe the role that you feel derivatives should play with the
Commonwealth’s financing structure.

4. Miscellaneous

a.

Does your firm also provide legal advice to any dealers/providers in the municipal market?
Describe any potential areas of conflict, if any.
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J. Underwriterso Counsel
1. Staffing
a. Describe ya r Firmbés proposed Underwriterso6 Ci
results from this RFR. In addition to the resumes to be provided in Appendix 4 (Firm Re
and Other Attachments), provide, in response to this question, a brief statefnente a ¢ h
relevant legal qualifications and experience, professional affiliations, and Firm responsibiliti
the particular responsibilities that he or she will handle on any engagement arising out of th
b. Indicate, as to eachtatney, whether he or she is assigned solely to the municipal finance p
area of your Firm, and if not, what percentage of his or her time is devoted to municipal fina
C. Indicate, in separate categories, the number of minority attorneys@nén attorneys who ai

partners and who are associates (or other similar classifications) included in the above
staffing.

2. ExperiencéKnowledge

a.

Pl ease describe your f i r @Binserving gsemdenegriee CO
for tax-exempt bonds in excess of $450 million issued by any state, state agency, city or
noting in particular those that were Commonwealth issuers. Please provide the issuer ni
name of the bockunning senior manager, the par ambof bonds sold, the security for tl
bonds, the ratings on the bonds, and the date of issue.

Please include a copy of a bond purchase agreement that your firm has developeddaea
transaction since January 1, POIPlease include theodument as in Appendix 4 (Firm Respon:
and Other Attachments)

Pl ease describe your firmods understandi
limitations on the issuance of general obligation bonds and notes by the Commonwealth.

Pl ease describe your firmbés experience Wi
What are the three most unique disclosure issues which necessarily arise under Massachu:

Please describe any work you have performed for tdrer@onwealth.

Pl ease describe your firmdébs experience w
the primary counsel 6s experience in servi

Describe any work you haveerformed for issuers within Massachusetts other than
Commonwealth.
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3. ProblemsSolutiong Suggestions

a. Please list up to three practical solutions to problems or issues that were encountered
exempt transactiont® which your firm, sev i ng as under writersao
January 1, 2008.

b. When performing due diligence as underw
syndicate of banks or just the beakining senior manager participate?

C. Given the ecent SEGscrutiny ofinvestor disclosurén the issuance of municipal securities (e
investigations involvingSan Diego, CA and the State of New Jerpewsion disclosurg)wvhat
specific areas ofdocumentation should be the focae$ governmental entiés such as th

Commonweal th as a resul't of il essons | eal
d. Pl ease review ¢t he Commonweal t hds BMMAU dated
March 15, 2011. I'f applicabl e, pl ease m

to how the disclosure document could be improved from an investor disclosure standpoi
there specific subject areas that should be discussed in greater detail in the information sta
Il s the document written 1 n &tpns hased onEBhe giscios
documents of another issuer or on the recommended best practices of the Government
Officers of America or the National Federation of Municipal Analysts, please reference tc

sources.

e. After reviewing the @ mmonweal t hds annual i nf or mat
Commonweal thds most recent i nf or meEMMA. n As
underwritersdé counsel, do you recommend
the Commonw al t hés i nformation statement supp

updated annually or serannually or quarterly or monthly? Please be as specific as possible

f. Pl ease review the Commonweal t ho sMaym2®Xkltgenera
obligation bond sale (The Commonwealth of Massachusetts $469,635,000 General Ot
Bonds Consolidated Loan of 2011 Series B & C) availablEMMA. If applicable, please malk
specific recommendati ons owdhe aoffitidl estatement tcauld &
improved from an investor disclosure standpoint. Would you recommend that the Commor
include aonpage summasheotro fidteat he beginning
under writerso c ou mwthee sunmades beyinocludedrinethe official stateimer
that the offering document is easier to read for investors?
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Pl ease review the Commonwealthds most r e
General Obligation bonds, Commonwealkransportation Fund Bonds, and Federal High
Grant Anticipation Notes (Accelerated Bridge Program), availablEMMA. If applicable, as
under writerso counsel pl ease make speci:
improved from an investor dibbsure standpoint.

Pl ease review the summari es of the tru
Commonwealth Transportation Fund bonds and Federal Grant Anticipation Notes (Acce
Bridge Program) which are available &MMA. Are thee any limitations, structural c
otherwise, on the issuance of general obligation, special revenue or lease obligation det
Commonwealth?

Do you recommend the Commonwealth post and disseminate Preliminary Official Stateme
EMMA? Pleaserovide specific recommendations as to how this can be accomplished.

The Commonwealth may consider a continuous offering of bonds to the market over an e
period of time rather than the more typical @@y or tweday bond sale. If bonds wete be
offered over a period of two weeks, one month, or multiple months, please discuss the |
and | egal chall enges that such a prograr
your recommendations as to addressing those challengascheu wr i t er s cou

4. Miscellaneous

a

Include among, or in addition to, the references your Firm lists in Section IV.E (References)
three references of issuers similar to the Commonwealth in which the firm has ser
under wr nselsincesJanuarylpy2008lease provide the name of the issuer and the co
person for the issuer (including a phone number anthié address). Also provide a bri
description of the issue, including the name of the booking senior managerhé series o
bonds, the size of the bond offering, and the issue date.

In addition to the references listed in Section IV.E (References) above, also list three refer:
bookrunning senior managers on transactions in which the firm served dseur wr i t e
for issuers similar to the Commonweattince January 1, 2008lease provide the contact pers
for the bookrunning senior manager (including a phone number améieaddress). If differen
from the above question, please also @le\a brief description of the issue, including the nam
the issuer, the series of bonds, the size of the bond offering, and the issue date.

How should underwritersodé counsel be eval
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\%
PHASE THREE REVIEW
Separately Bound Cost Response
(20% of Base Score)

In a separately bound document, present a Responséo provide the outlined servicemder this RFR The
Cost Responsewill comprise20 % o f t he Firmb6s Dbhe Ireasugresarvaltle trighbto
negotiate any and all costs and/or expenses with any Firm. Th&€gsbnsenust include:

A. Costsi Flat Rates
Please provide flat fee quotes for the following transactions
Bond Counsel

Competitive new money general obligation financing

Negotiated new money general obligation financing

Competitive new money special obligation financing

Negotiated new money special obligation financing

Standalone airrentrefunding

Standalone avance refunding

Current refunding as part a new money issue

Advance refunding as part of a new money issue

Competitive Revenue Anticipation Notes of Bond Anticipation Notes-@Bh
Negotiated Revenue Anticipation Notes of Bond Anticipation Notes-Gion
Negotiation of new stary bond purchase agreement

AT T S@moa0oTy

Disclosure Counsel

a. Annual fee for general obligation bond program
b. Annual fee for special obligation bond program (Accelerated Bridge Program)

Underwritersd Counsel

a. Negotiated general obligation transact{oew money or refunding)
b. Negotiated special obligation transaction (new money or refunding)

Commercial Paper and Liquidity Counsel

a. Blended hourly rate
b. Negotiation of new credit agreements/standby bond purchase agreement
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SwapégDerivatives Counsel

a. New derivatives associated with general obligation or special obligation bonds

b. Feefor legal work associated with a derivative transacticdhe Firm is already serving as bol
counsel

c. Restructuring (novation, termination, etof)existing derivative

d. Negotiation of ISDA form of derivative with new counterparty

B. Expenses.
Out-of-pocket costand expensesill not bepaid byTreasury
C. Costsi Hourly Rates

Please provideschedule of hourly rates for each indival identified as a provider of legal services to the
Commonwealthunder this RFRhat are not covered by the fiattes in Section Aas follows:

Senior partner
Junior partner
Senior Associate
Junior Associate
Paralegal

®ooop

No compenation will be permitted for the services of law clerks or newly graduated law students not admitted
to the bar.
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APPENDIX 1
LEGAL CERTIFICATION AND DISCLOSURE STATEMENT

This Legal Certification and Disclosure Statement should be read broadlpm@y perceived ambiguity
should either be resolved in favor of disclosing information, or be raised wiRRReMntactPerson

Treasury reserve the right to reject a Firmods
discretion, basedminformation provided in the Legal Certification and Disclosure Statemettto
independently investigate and verify such informatioAny misstatement of, or failure to disclose
material information requested in the Legal Certification and Disclostage®ent shall be grousdor
disqualification.

CERTIFICATIONS

1. Tax Compliance. Pursuant to M.G.L. Chapter 62C, the undersigned certifies under penalties of perjury that
the firm (check applicable item):

1.1. _ has filed and paid all taxes required by law; or

1.2.  has filed a pending application for abatement of such tax; or

1.3.  hasa petition before the appellate tax board contesting such tax; or

1.4.  does not derive taxable income from Massachusetts sources such that it is subject to taxation by

the Commonwealth.

2. Certificate Regarding Companies Doing Business in Northern Ireland. Pursuant to M.G.L. Chapter 7,
the undersigned hereby certifies under penalties of perjury that the firm is not engaged in the manufacture,
distribution or sale of firearms, munitions, including rubber bullets, tear gas, armored vehicles or military
aircraft for use or deployment in any activity in Northern Ireland, and the firm (check applicable item):

2.1. does not employ ten or more employees in an office or other facility located in Northern Ireland;
or

2.2. employs ten or more employees in an office or other facility located in Northern Ireland, but such
office or other facility located in Northern Ireland (a) does not discriminate in employment,
compensation, or the terms, conditions and privileges of employment on account of religious or political
belief, and (b) promotes religious tolerance within the work place, and the eradication of any
manifestations religious and other illegal discrimination.

3. Conflict of Interest. In accordance with Section II.A.6 (Conflict of Interest) of this RFR, the respondent
must certify that no relationship exists between the respondent and the Commonwealth or any other
Massachusetts state agency or authority, which would constitute a violation of any Massachusetts general or
special law or is a conflict of interest. The respondent must also certify that no relationship exists which
interferes with fair competition with respect to its response or performance of work pursuant to this RFR. If
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the respondent cannot make these certifications, the respondent must disclose any conflict of interest or
potential conflict of interest to the Commonwealth.

3.1. The undersigned certifies that no Conflict of Interest exists.

3.2 The undersigned cannot certify that no Conflict of Interest exists, and provides disclosure below.

4. Legal Matters — Solvency/ Good Standing/ Qualifications.
The Undersigned certifies that:
4.1. The Firm has not been in bankruptcy and/or receivership within the last three calendar years.

4.2. Each of the individual attorneys listed in the Firm’s response is a member in good standing of the
Massachusetts Bar and is qualified to perform the category of legal services for which the Firm wishes the
attorney to be considered or is licensed and in good standing in another state, but qualified to perform the
duties required under the RFR within the relevant jurisdiction or before the Internal Revenue Service or the
Securities and Exchange Commission.

4.3. The undersigned will be the lead attorney on any engagement and that he or she is a member, in good
standing of the Massachusetts Bar and listed among the attorneys in the “Municipal Bond Attorney’s
Section” of The Bond Buyer’s Municipal Market Place (the “Red Book™).

5. Miscellaneous.
The Undersigned certifies that:

5.1. The Firm agrees to meet every specification, requirement, or condition set forth Rirhe(This
statement will not be deemed to encompass any requirement, specification, or condititwcifiothe RFR
indicates that a preference may or will be given by the Treasagy such requirement, specification, or
condition must be met by only a Firm seeking the preference.)

5.2 The Firm acknowlelges that all materials and information provitiéo the Firm by the Treasury or
acquired by the Firm on behalf of the Treasury shall be regarded as confidential information in accordance w
Federal and State law, and ethical standards. The Firm must take all necessary steps to safeguarc
confidertiality of such materials or information.

5. 3. The Firmdéds Response and its contents wild.l
The Commonweal th wil!/ not accept or recogni zse a
methods, processes, or analyses or in any representations of such methods, processes, or analyses th
included in its Response.

54. The Firm acknowldges and acceptsSSection 11 Ihdemnificatior) of the Commonwealth Terms and

Page 47 of 56



REQUEST FOR RESPONSES: Legal Services Related to the Issuance of Debt
August312011

Conditions as carified herein Pursuant to Treasury Policy, the following clarifications shall apphe rm

Aot her damageso shall Il nclude, but shall mothe b e
Treasuryincurs to repair, return, replace or seekearofpurchase of comparable substitute commodities and
services) under a contract. AOt her da matheTseasurgpsh a l

a result ofthe acts othird partes provided, however, that the foregoing in no way limite e Co mmo nwe
ort he Tr aghtofuacovérysfor personal injury or property damages or patent and copyright infringemen
under Section 11 nootrhd her dabstsnoyointesdan as b thisd party defendant.
Further,the er m Aot her damagesodo shall not i1include, and
Commonweoal hé& 063 r eisepuFrm @revided products or services, loss of Commonwealth
Treasury or data (or other intangible property), dosf use of equipment, lost revenue, lost savings or lost
profits of the Commonwealtlor the Treasury | n no event shall ARot her d
$100,000, or two times the value of the product or service (as defined in the contract sgogg tfat is the
subject of the c¢l ai m. Section 11 sets forth the
shall 1 mi t t heet ICeo minp el got edo®ate higher limitations of liability in a
particular contact, provided that any such limitation must specifically reference Section 11 of the
Commonwealth Terms and Conditioni.there are provisions of the Commonwealth Terms and Conditions or
the abovemodification that you believe are inconsistent with yaiuties under the Massachusetts Rules of
Professional Conduct ather dutiespleasedescribethe issue and any proposed solutions in a question to the
Treasury by the Deadline for Submission of Questions date (see Procurement Calendar above).

55. The answers to questions and information provided in the Response package are true and complete.

DISCLOSURES.

Respondents must disclose all information requested below. Further, by signing this statement, your firm
certifies that, if selected, it will disclose promptly, in writing, any changes to the information certified to or
disclosed below.

1. State your firm’s name and address.
2. State the name and position of the officer completing this disclosure statement.

3. Describe your firm’s organizational structure (e.g. partnerships, corporation, etc.) and list any controlling
stockholders, general partners or principals. Also list any subsidiaries, joint ventures, consultants, lobbyists,
subcontractors or agents that have relationships with your firm and relate in any way to your proposed
business with the Commonwealth.

4. Lobbyists, Consultants, Agents. Did your firm or will your firm, its related entities or any individual listed
in response to Disclosure 3 above, provide, agree to provide or arrange to provide any compensation or
benefit, direct or indirect to any individual or entity, including without limitation, lobbyists, consultants or
agents, whether related or unrelated to your firm, for their services in your firm’s obtaining its engagement
for the provision of services to the Commonwealth? If the answer is “Yes”, please provide the name and
address of such individual or entity and a description of the services performed by them and the
compensation or benefit.
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Fees, Commissions, Fee Splitting. Has your firm, its related entities or any individual listed in response to
Disclosure 3 above, have any arrangement with any related or unrelated individual or entity with respect to
commissions or fees that would be received by your firm in connection with services provided to the
Commonwealth? Has your firm ever engaged in any “splitting of compensation™ arrangements including,
but not limited to, finder’s fees, fee splitting, or other arrangements with respect to your firm’s proposed
engagement with the Commonwealth? If so, please describe such arrangements whether or not any fees
have actually been shared.

Legal Proceedings. Please disclose:

6.1. any pending legal proceeding, or judgments entered against your firm, its related entities, any of its
partners or other principals, or any individual listed in response to Disclosure 3 above, within the last
five years, involving malpractice or violations of law;

6.2. any pending matters involving your firm with interests adverse to the Commonwealth;

6.3. any current or pending investigation or inquiry, legal or disciplinary matters involving your firm by the
SEC, U.S. Department of the Treasury or Internal Revenue Service (IRS), NASD, the Municipal
Securities Rulemaking Board (MSRB), the Massachusetts Board of Bar Overseers or similar lawyer
regulatory body in another state, any state Attorney General, or any other regulatory body.

Future Relationships. All future relationships, such as those described in this Disclosure Statement, must
be disclosed in writing to the Treasury at such time such relationships are entered into.

CERTIFICATION

I hereby certify that [ am the Firm Signatory of (the “Firm”) and the lead attorney
on the engagement contemplated by this RFR, in connection with the Firm’s response to the foregoing RFR, and
I hereby certify that all of the statements made in the above Legal Certification and Disclosure Statement are
true and complete.

Respondent Firm:

By:

(Printed Name of Respondent Firm)

(Signature of Firm Signatory)

Name:
Title:
Date:
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APPENDIX 2
Invest in Massachusetts Data Form — Instructions

Note: In your response, replace these instruction with the completed Invest in Massachusetts Data Form,
which is attached as Exhibit B.

Invest in Massachusetts. The Treasury encourages investment in our local economy and is committed to
advancing the creation and preservation of jobs in the Commonwealth. Consequently, all responsive
Bidders/Proposers must submit an /nvest in Massachusetts Data Form (“IMD Form™).

Submission of an IMD Form is mandatory and required in order for the Bidder/Proposer to proceed forward in
the evaluation process. Although all Bidders/Proposers are required to complete and submit the form,
Bidders/Proposers are not required to complete “Part III — Certification” of the IMD Form in order to be deemed
responsive and eligible for consideration.

The IMD Form will stand for 5% of the Bidder/Proposer’s technical evaluation. A Bidder/Proposer that submits
an IMD Form certifying that 50% or more of the work-hours performed in connection with any contract arising
out of its RFR Response will be performed in Massachusetts will be deemed “Advantageous.” A rating of
“Advantageous” will earn the Bidder/Proposer credit on this component of the RFR evaluation. Any
Bidder/Proposer unable to make such a certification will be deemed “Not Advantageous™ and will be given no
credit on this component of the evaluation.

Please be advised, however, that while responding to this section by submitting an IMD Form is a mandatory
requirement, a Bidder/Proposer’s responses in the IMD Form, even if “Not Advantageous,” shall not prevent
that Bidder/Proposer being awarded a contract if the Bidder/Proposer is deemed to be the most advantageous to
the Commonwealth after the entire evaluation process.
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APPENDIX 3
Treasury Supplier Diversity Program Plan (“TSDP”) Instructions

Note: In your response, replace these instruction with the completed Treasury Supplier Diversity Program
Plan Form, which is attached as Exhibit C.

The Commonwealthis committed to developing and stremghing Minority and Women Business Enterpi
(M/WBEs) and expanding equal opportunity in the primary and any secondary industries affected by t
Consequently, th@reasuryrequires all responsive Bidders to submiTr@asury Supplier Diversity Pgram Plar
Foom( ATSDP Pl an Formo) with their response.

Submission of a signed TSDP Plan Form is mandatory and required in order for the Bidder to proceed forward in the
evaluation process. A separate TSDP Plan Form should be submitted for each M/WBE that the Bidder does business
with. Additionally, the TSDP Plan Form should be signed by an individual authorized to bind the Bidder. (Note: the
Bidder must still submit a signed TSDP Plan Form even if the Bidder has no information to provide in connection with
the TSDP Plan Form).

Credit may be earned on this component of the evaluation in one of two ways: (1) theBaltassachusetts Sl
certified vendoyr or (2) the Bidder has partnered with a M/WBE company in one of the three ways noted bel
purposes of this el ement of the Treasuryos i mple
Bidder need not be certified as a minority and/or wommened business in or by Massachuselibe Treasury wi
accept and treat equakiymy Bidderwho cancertify to and submit evidence of a relationship with any business
certified inMassachusetts or any other state in the United Sdatesnority and/or women owned

The TSDP Plan Form will represent 5% of the Bidder’s technical evaluation. The Procurement Management Team
(“PMT™) will rate responses as either “Advantageous” (receive credit) or “Not Advantageous” (will not receive credit)
based on the data provided in the TSDP Plan Form. A Bid will be found to be “Advantageous” if either (1) the Bidder
is Massachusetts SDO certified, or (2) the Bidder includes evidence of or a commitment to at least one (1) of the three
(3) TSDP Components described below.

Please be advised that while responding to this section by submitting a signed TSDP Plan Form is a mandatory
requirement, a Bidder’s responses in the TSDP Plan Form, even if “Not Advantageous,” shall not prevent that Bidder
from being awarded a contract in the event that the Bidder demonstrates the overall “Best Value” for the procurement at
the conclusion of the entire evaluation process.

Bidders must submit one form for each M/WBE relationship in the TSDP Plan Form submission. At the Bidder’s
election, a narrative statement containing additional relevant information may be included to supplement the TSDP
Plan Form and provide further details of the Bidder’s commitments. The submission of this narrative statement does
not replace the requirement of the TSDP Plan Form.

All Bidders must follow the instructions set forth here and in the TSDP Plan Form, which detail the specific
requirements relating to the prime vendor’s inclusion of M/WBEs.
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TSDP Components:

1.

Subcontracting: Please note that all subcontracting partnerships require inclusion of that contract
betweentheBder and t he M/ WBE subcont rFRarthérmore, ifithe t he
subcontracted service is essential to the services being procured by this RFR, final approval of this
relationship belongs to thiereasury

2.

Ancillary Uses of Certified M/WBE Firm(s): If a Bidder commits to Ancillary Uses of certified
M/WBE Firm(s) (firms certified in Massachusetts or another state) or companies that have applied for
certification (in the Commonwealth or their own states) in the TSDP Plan Form, then the Bidder must
provide a description of the ancillary uses of the certified M/WBEs. Ancillary services are not directly
related to the scope of the solicitation or the core services or commodities being delivered to the
Commonwealth. Ancillary commitments are for

Bidder

TSDP P
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