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The Virginia Tech Foundation, Inc. (“VTF”) is a private nonstock corporation operating under 

the laws of the Commonwealth of Virginia.  It is also a tax exempt public charity under 501(c)(3) of the 

Internal Revenue  Code.  VTF exists to advance the academic, outreach, and research programs of 

Virginia Tech by providing financial support from nongovernment sources. 

 

 The Virginia Tech Foundation, Inc. seeks proposals from qualified firms for professional services 

to conduct a review of VTF’s current insurance policies, provide recommendations and advice regarding 

VTF’s insurance needs, and secure insurance on behalf of VTF from traditional insurance markets or 

risk pools (the “Project”).  VTF’s current insurance policies are due for renewal on July 1, 2023. 

 

 This Request for Proposals (“RFP”) describes the Project, the required scope of services, the 

minimum information that must be included in the proposal, and the selection process.  Failure to submit 

information in accordance with the RFP requirements and procedures may be cause for disqualification. 

 

 For more information about the RFP or to download the RFP, please access our dedicated 

webpage at https://www.vtf.org/request-for-proposal.  

 

 For more information about the Virginia Tech Foundation, Inc. please access our website at 

https://www.vtf.org.  

 

 If you need assistance accessing the webpage or have general questions, please contact Rita 

Thompson at 540-231-2875 or rita.thompson@vtf.org. 

 

  

https://www.vtf.org/request-for-proposal
https://www.vtf.org/


VIRGINIA TECH FOUNDATION’S REQUEST FOR PROPOSALS 

FOR INSURANCE BROKERAGE SERVICES 

 

I. Introduction 

 

The Virginia Tech Foundation, Inc. (“VTF”) seeks proposals from qualified firms to 

conduct a review of VTF’s current insurance policies, provide recommendations and advice 

regarding VTF’s insurance needs, and secure insurance for VTF (the “Project”). VTF’s current 

insurance policies are due for renewal on July 1, 2023. 

 

This Request for Proposals (“RFP”) describes the Project, the required scope of services, 

the minimum information that must be included in the proposal, and the selection process. Failure 

to submit information in accordance with the RFP may be cause for disqualification. 

 

II. Background 

 

Virginia Tech Foundation, Inc. – is a private nonstock and 501(c)(3) tax-exempt 

corporation established in 1948 and operating under the laws of the Commonwealth of Virginia.  

It exists to benefit and support Virginia Tech (the “University”). The Foundation acquires, 

receives, manages, and disburses private gifts and other assets in support of the university’s 

educational, research, and public service programs, and it helps to foster and promote the growth, 

progress, and general welfare of the university. At the end of Fiscal Year 2022 (June 30, 2022), 

VTF’s total assets were approximately $2.6 billion, with a principal endowment value of 

approximately $1.69 billion. VTF has twenty-four (24) subsidiaries described below in Section A 

and three (3) other related programs described below in Section B. 

 

A. Subsidiaries: 

 

1. Blacksburg Investment Properties, LLC – a Delaware limited liability company established 

by VTREF as the sole member to acquire, manage, and develop strategically located properties in 

Blacksburg, Virginia. 

 

2. Carolyn Circle, LLC – a Virginia limited liability company established by VTREF (defined 

below) as its sole member to own, hold, and manage certain property located in Roanoke, Virginia. 

 

3. CRC Phase II, LLC – a Virginia limited liability company established by VTREF as its 

sole member to function as a real estate holding company for real property located in the VTCRC 

(defined below). 

 

4. CS Shopping Center, LLC – a Virginia limited liability company established by VTREF 

as its sole member to purchase and operate the Collegiate Square Shopping Center in Blacksburg. 

 

5. ExpandTran, LLC – a Virginia limited liability company established by VTREF as its sole 

member to purchase and hold real estate in Blacksburg leased to the Virginia Tech Transportation 

Institute for its research initiatives.  
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6. Glade Road Investment Properties, LLC – a Delaware limited liability company 

established by VTREF as its sole member to acquire, manage, and develop strategic properties 

located on Glade Road in Blacksburg, Virginia. 

 

7.   Hotel Roanoke, LLC – a Virginia for-profit limited liability company that was established 

to renovate, refurbish, operate, and manage the 331-room Hotel Roanoke (“Hotel”). The Hotel and 

Conference Center are managed by the BMC – Benchmark Management Company. The H. R. 

Foundation, Inc. owns 72% of the LLC, and the remaining 28% interest is owned by VTREF. 

 

8.  H. R. Foundation, Inc. – was organized by VTREF solely to engage in any and all activities 

incident to the ownership, development, and operation of the Hotel Roanoke property in support 

of Virginia Tech.  

 

9. Maroon Asia I, LLC – a Virginia limited liability company established by VTF as its sole 

member to acquire and hold investments for the benefit of VTF.  

 

10. Maroon US PCC, LLC – a Virginia limited liability company established by VTF as its 

sole member to hold resources to support university programs that provide students with domestic 

financial investment educational experiences. 

 

11. Orange US, LLC – a Virginia limited liability company established by VTF as its sole 

member to acquire and hold investments for the benefit of VTF. 

 

12.       Roanoke Investment Properties, LLC – a Delaware limited liability company established 

by VTREF as the sole member to acquire, manage, and develop strategically located properties in 

Roanoke, Virginia.  

 

13. Tech Center, LLC – the sole member-manager of Tech Center LLC, a Virginia limited 

liability company, established to lead research park development initiatives in Newport News, 

Virginia. 

 

14.  The River Course, LLC – a Virginia limited liability company established by VTF as its 

sole member to own and operate the Pete Dye River Course of Virginia Tech located adjacent to 

the New River in Radford, Virginia. The golf course, which is open to the public, is also utilized 

by student golf teams from Virginia Tech, Radford University, and other schools, including high 

school student teams in the area. 

 

15. Turner Street Project, LLC – a Virginia limited liability company established by VTREF 

as its sole member to construct, own and lease an administrative service office building with first 

floor retail space. 

 

16. Ut Prosim Foundation – A Swiss foundation established by VTF to receive donations for 

support and to manage cultural, research, academic, and outreach activities in Switzerland, Europe, 

and elsewhere abroad for the benefit of VTF and the University. 
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17. Virginia Tech Corporate Research Center, Inc. (VTCRC) – a Virginia for-profit VTF 

subsidiary corporation that was established in 1985 and is adjacent to the Virginia Tech campus. 

It currently manages a 230-acre park that is home to more than 225 research, technology, and 

support companies, many of whom work with the University to further advance its research, 

educational, and technology transfer missions. The VTCRC is also engaged in innovation and 

technology expansion activities in the Roanoke Valley.   

 

18. VT KnowledgeWorks, LLC – a Virginia limited liability company that was established by 

the VTCRC as its sole member to be a technology business accelerator and incubator and to 

provide business formation and growth services to entities primarily located at the VTCRC and 

the Tech Center located in Newport News.  

 

19. VT Research Institute, LLC – a Virginia limited liability company established by VTREF 

as its sole member to construct and operate a commercial office building in Arlington, Virginia. 

 

20. VT Technology Assets, LLC – a Virginia limited liability company established by VTF as 

its sole member to facilitate the development of a campus-wide wireless neutral host distributed 

antenna system (DAS) to enhance campus public safety and security.   

 

21. VTF-VEP II, LLC – a Virginia limited liability company established by VTF as its sole 

member to acquire and hold investments for the benefit of VTF. 

 

22.  Virginia Tech Real Estate Foundation, Inc. (VTREF) – a Virginia non-profit corporation 

established by VTF as its sole member to acquire, hold, and manage various real properties for the 

benefit of VTF.  

 

23. VTREF Brokerage, LLC – a Virginia limited liability company established by VTREF as 

its sole member to represent the interests of VTF and related entities in connection with real estate 

acquisition and disposition.  

 

24. VTREF-FOB, LLC – a Virginia limited liability company established by VTREF as its 

sole member to construct and operate the Gateway Center commercial office building located at 

902 Prices Fork Road in Blacksburg. 

 

B. Other Related Programs: 

 

1. Olivio Ferrari Foundation – an affiliated nonprofit entity chartered in Switzerland that was 

organized to operate the Virginia Tech European Studies Steger Center located in Riva San Vitale, 

Switzerland for the University. VTF owns the Steger Center and certain personal property 

contained therein and leases the facility to the University for programming purposes. 

 

2. WVTF – an affiliated program and NPR (National Public Radio) member, the WVTF 

station, broadcast facilities, and related FCC licenses are owned by VTF. All personnel employed 

at WVTF are Virginia Tech employees. An Agreement for the Management and Operation of the 

Radio Station dated November 9, 2010, describes the management and operation services provided 

by VTF and the University. 
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3.   Virginia Tech College of Agriculture and Life Sciences Equine Program – VTF owns and 

leases horses used by the University for research and educational purposes. Program locations 

include, but are not limited to, the following: 

 

Marion duPont Scott Equine Medical Center 

17690 Old Waterford Road 

Leesburg, Virginia 20176 

 

Middleburg Agricultural and Research Extension Center 

5527 Sullivans Mill Road 

Middleburg, Virginia 20117 

 

Virginia-Maryland College of Veterinary Medicine  

205 Duck Pond Drive  

Blacksburg, Virginia 24061 

 

Center for Molecular Medicine and Infectious Diseases (CMMID) – operated by the 

College of Veterinary Medicine (located on the main campus of Virginia Tech) 

Prices Fork Road 

Blacksburg, Virginia 24060 

 

Campbell Equine Center (located on the main campus of Virginia Tech) 

Plantation Road 

Blacksburg, Virginia 24060 

 

Smithfield Equine Center (located on the main campus of Virginia Tech) 

Plantation Road 

Blacksburg, Virginia 20460 

 

III. Project Summary 

 

A. Background. VTF’s policy is to solicit proposals as appropriate for an insurance 

broker to represent VTF in securing appropriate insurance coverage. The current insurance period 

will expire on June 30, 2023. 

 

B. Brief Project Description. VTF seeks proposals from qualified firms to provide 

liability, property, automobile, directors and officers liability, crime, signs, foreign liability, 

foreign property, cyber liability, corporate counsel, inland marine, equipment breakdown, 

professional liability, employment practices, umbrella and workers’ compensation insurance 

brokerage services for VTF and its subsidiaries and programs. Policies may be procured from 

traditional insurance markets, captives, or risk pools, whichever is most cost effective for VTF. 

The selected broker may, from time to time, be asked to obtain builders risk and other forms of 

insurance as the need arises. 

 

C. Fee Estimate Range. The current cost of VTF’s aggregate insurance premiums for 
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the 2022-2023 fiscal year is approximately $605,000.  Consideration will be given to alternative 

types of compensation arrangements so please describe the compensation arrangement proposed 

for VTF and why (i.e. fee, commission, combination of fee and commission, or performance-

based). VTF will evaluate proposals based on, but not limited to, the following:  the compensation 

arrangement as well as experience and integrity of the broker, the scope of services offered, and 

VTF’s changing needs. The broker who is awarded the contract for this Project will be authorized 

to perform work pursuant to the specific terms of the contract. The contract awarded will consist 

of the base period of July 1, 2023, to June 30, 2026 (three years), subject to satisfactory 

performance reviews. 

 

D. Payment. The cost estimate provided by the proposing broker will be used during 

contract negotiations to determine the amount and method of payment. If compensation is based 

on commission, then the contract will contain a commission cap. 

 

IV. Scope of Project 

 

A. Scope of Required Services. It is VTF’s intent to select a broker to carry out the 

following tasks: 

 

 Evaluate and analyze VTF’s property and casualty insurance program and insurance needs 

and provide coverage recommendations based upon exposure to risk, policy terms and 

conditions, service capability, and price. 

 

 Develop specifications and market the coverage as required and prepare a written report 

regarding renewal options and costs from the various carriers to the VTF’s Office of 

General Counsel within 90 days prior to renewal. 

 

 Negotiate and obtain competitive insurance coverage and premium quotations, recommend 

deductible and self-insurance programs or alternatives to traditional insurance where 

appropriate, review the individual policies for accuracy and completeness and provide a 

list of the prospective insurance carriers you would approach to obtain the indicated 

coverages. (This RFP does not constitute an approval to procure insurance on behalf of 

VTF or its affiliates). 

 

 Coordinate the servicing of all claims (i.e. administration, prompt closing, executive level 

and not just reporting a claim, establishing servicing requirements on claims with a carrier, 

claim reviews, TPA reviews if applicable, etc.) as well as the Virginia Tech Office of Risk 

Management, as deemed necessary. 

 

 Verify the accuracy and adequacy of all binders, policies, policy endorsements, invoices, 

and other insurance-related documents. 

 

 Issue certificates of insurance and answer coverage questions. 

 

 Assist in the preparation of underwriting data, statements of values, specifications, and 

other data required by insurers. 
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 Report quarterly to the VTF’s Office of General Counsel regarding VTF’s overall 

insurance status, highlighting issues requiting immediate action, new developments in the 

insurance marketplace, and concerns. 

 

 Advise VTF regarding insurance in its form contracts and during contract negotiations with 

third parties, identifying potentially serious hazards, assisting in transferring the risk to 

third parties when appropriate, and recommending coverage and limits required by any 

third-party contracts. 

 

 Designate and name, in writing, a service team that will be available at any time upon 

reasonable notice regarding any and all matters relating to the VTF insurance program. 

 

 Be fully qualified and competent with proper licensure, knowledge, experience, and 

personnel. 

 

 Attend meetings as required. 

 

 Provide or coordinate training on relevant issues such as safety, hazardous materials, sexual 

harassment, foreign travel, crisis management, liability prevention, etc.  

 

 Act in many ways as the “outsourced risk manager.” 

 

 Policy delivery including corrections outstanding within 60 days of effective date. 

 

 Any additional services including research services, available through your firm or 

affiliates (i.e., benchmarking). 

 

B. Form of Insurance Broker Contract. A Form of the Insurance Broker Contract is 

attached to the RFP for your firm’s review. This form of contract will be substantially similar in 

form and substance to the agreement the successful firm will enter into with VTF at the 

conclusion of this selection process. Each firm will have an opportunity to suggest modifications 

to the form contract as a part of their proposal submission. 

 

I. Description of Existing Insurance Coverage. 

 

The following information is provided so that brokers know what insurance VTF currently 

has in place and can use the information when preparing a cost estimate: 

 

Type of Coverage Policy Limit Deductible 

Property   

 Property Blanket Building $350,373,635 $10,000 

 Property Blanket Contents $8,800,281 $10,000 

 Blanket Business Income $35,727,324 $10,000 

 Flood    $1,000,000 $50,000 
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 Earthquake $5,000,000 $50,000 

 Golf Course $500,000 $500 

 Tees/Greens/Fairways $1,000,000 $10,000 

 Newly Acquired Building $1,000,000 $10,000 

 Newly Acquired Business Personal Property $500,000 $10,000 

   

Inland Marine - General   

 Fine Art $1,674,000 $1,000 

 Musical Equipment and Related Equipment $14,442 $1,000 

 Club Car Golf Carts $227,800 $1,000 

 Employee-Owned Tools $10,000 $1,000 

 Electronic Data Processing Property $911,580 $1,000 

 Business Income from EDP Loss $50,000 24 hours 

 Unscheduled Business Personal Property $1,000,000 $1,000 

   

Inland Marine – Signs and Tower – Broadcasting   

 Described Towers, Antennas, Equipment $1,105,207 $1,000 

 Transmitting or Receiving and Equipment $1,814,751 $1,000 

 Scheduled Buildings $488,600 $1,000 

 Described Broadcasting Studio Equipment $701,372 $1,000 

 Data and Media $13,643 $1,000 

 Signs $400,605 $1,000 

   

Commercial General Liability   

 General Aggregate $2,000,000  

 Products and Completed Operations Aggregate $2,000,000  

 Personal and Advertising Injury $1,000,000  

 Each Occurrence $1,000,000  

 Medical Expense $5,000  

Employee Benefit Liability    

 General Aggregate $2,000,000  

 Products and Completed Operations Aggregate $2,000,000  

Liquor Liability   

 Limit Per Occurrence $1,000,000 $50 

 Aggregate Limit $2,000,000 $50 

Automobile (8 vehicles) $1,000,000  

Commercial Umbrella $24,000,00  

Workers Compensation   

 Benefits Statutory  

Employers Liability   

 Bodily Injury – Each Accident $500,000  
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 Bodily Injury – By Disease – Policy Limit $500,000  

 Bodily Injury – By Disease – Each Employee $500,000  

Umbrella Liability   

 Each Occurrence Limit $5,000,000  

 General Aggregate Limit $5,000,000  

1st Layer Excess Liability   

 Each Occurrence Limit $15,000,000  

 General Aggregate $15,000,000  

 Provides excess over each occurrence limit $5,000,000  

 Provides excess over general aggregate $5,000,000  

2nd Layer Excess Liability   

 Each Occurrence Limit $5,000,000  

 General Aggregate Limit $5,000,000  

 Provides excess over each occurrence limit $5,000,000  

Provides excess over general aggregate $5,000,000  

   

• Payroll   

 Professional & Clerical $500,000 n/a 

 All Others $500,000 n/a 

 Club Country, Golf & Clerical $500,000 n/a 

Crime   

 Employee Dishonesty $1,000,000 $1,000 

 Forgery or Alteration $1,000,000 $1,000 

 Computer Fraud $1,000,000 $1,000 

 Funds Transfer Fraud $1,000,000 $1,000 

 Social Engineering $1,000,000 $10,000 

Foreign Liability  n/a 

Foreign Property   

 Business Income $285,500 n/a 

 Business Personal Property $115,000 $1,000 

D&O Liability   

 Employment Practices Liability $10,000,000 $50,000 

 Fiduciary & EBA $5,000,000 $50,000 

 Corporate Legal Counsel $1,000,000 $5,000 

 Internet Security Liability $2,000,000 $25,000 per 

Professional Liability E&O $1,000,000 $2,500 

Cyber Liability/Security Breach   

 Information Security and Privacy Liability $2,000,000 $50,000 

 Regulatory Defense and Penalties - submit $250,000 $50,000 

 Crisis Management & Public Relations $50,000 $5,000 

 Privacy Breach Response Services $1,000,000 & aggregate n/a 
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 Legal Forensic Expenses $1,000,000 & aggregate n/a 

 

C. Project Schedule. Broker must be able to obtain insurance binders or renewals for 

VTF on current policy types and amounts by July 1, 2023. Proposals submitted with schedules 

that cannot meet this deadline will be disqualified. 

 

        V.    Special Considerations 
 

VTF has approximately 45 full-time employees. The VTCRC has approximately 14 full-

time employees. Most are located in Blacksburg, Virginia, except for two in Newport News. 

 

In addition, VTF owns real estate throughout the Commonwealth, the United States, and 

the world that has either been donated, acquired, or leased by VTF for the benefit of Virginia Tech. 

Insurance requirements for these properties vary by situation. 

 

      VI.   Proposal Requirements 

 

A. General. The proposal should be concise and well-organized and should demonstrate 

the broker’s qualifications and experience applicable to the Project. The proposal shall be limited 

to 30 one-sided pages (8.5 inches x 11 inches), inclusive of resumes, graphics, forms, pictures, 

photographs, dividers, front and back covers, cover letter, etc. Letters of commitment from 

subcontractors shall be in addition to the 30-page maximum. 

 

B. Content. Proposals submitted in response to this RFP shall include the following 

items in the order presented: 

 

1. Executive Summary. Include a 1–2-page overview of the entire proposal 

describing the most important elements of the proposal. 

 

2. Broker Information and Fiscal Responsibility.  

 

a) Legal name and address of broker’s company. 

 

b) Number of years the firm has been in business. 

 

c) Describe the structure of your organization including the legal form of the 

company (partnership, corporation, limited liability company, etc.). If 

structured as a joint venture or joint powers authority, identify the members. 

If structured as a corporation, certify that the corporation is in good 

standing. If the company is a wholly owned subsidiary of another company, 

provide the legal name and form of the parent company.   

 

d) Describe your customer service philosophy and areas of specialization and 

any areas specifically applicable to our needs. Include information as to 

what distinguishes your company from the competition. Describe your 

customer service philosophy.  
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e) Provide information about your proposed account service team and number 

of licensed brokers. Describe each member’s office location, service role, 

insurance background/education and qualifications, and the day-to-day 

contacts. 

 

f) Provide name, title, address, email address, and telephone number of the 

person to contact regarding the proposal. 

 

g) General description of the firm’s financial condition, including 

identification of any event that occurred in the past five (5) years or is 

expected to occur in the next five (5) years (e.g., bankruptcy, pending 

litigation, planned office closings, impending merger) that may impede the 

firm’s ability to complete the Project. 

 

h) Describe how your company would service our organization better than 

your competitors. Provide a suggested transition plan from existing broker 

to new broker. 

 

i) Provide your thoughts on the three most significant risks that our 

organization faces and recommendations regarding ways to address them as 

well as combat the rising insurance costs in today’s market. 

 

j) Include information about ongoing risk management education and support 

that your company offers. Describe your company’s technological 

capabilities and what resources are available to our organization. 

 

k) Provide an overview of the claims management, loss control claims 

advocacy, and consulting services that you provide. Provide examples of a 

situation in which your claims or loss control team was able to favorable 

impact total cost of risk for a current client. 

 

l) List all insurance lines and total revenue/commission by broker. Provide at 

least three (3) references, each including the following information:  i) 

name, address and telephone number of an official who may be contacted 

as a reference, ii) dates of service, iii) specific types of insurance and/or 

services provided, and iv) description of responsibilities performed by the 

individuals proposed to work on the VTF account. It is VTF’s policy to 

contact broker references.  

 

m) Describe any special expertise and experience your firm and account team 

has in providing insurance to agencies like VTF or other nonprofit entities. 

Please also provide specific experience pertaining to working with 

institutions of higher learning. 

 

i. Describe any changes or new risk management issues and insurance that 
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are likely to affect VTF in the next three years and the types of products 

or solutions you offer to best meet these problems and opportunities. 

 
ii. Describe your firm’s experience in providing brokerage and consulting 

services for construction projects. 

 

iii. Describe your firm’s marketing philosophy and strategy and any special 

relationships you have with insurance companies relative to the types of 

coverage listed in your response. 

 

3. Proposed Method to Accomplish the Work. Describe how you will carry out 

the tasks set forth in the Scope of Required Services and special considerations 

that you have not already discussed. Describe any services or programs your 

firm can provide VTF that have not been mentioned above, and any related 

additional fees required for these services shall be listed as separate optional 

line items in the cost estimate. Describe your experience in completing similar 

consulting efforts. Explain what you will do to keep abreast of VTF loss 

exposures if your firm is awarded this account and your firm’s capabilities in 

assisting VTF to reduce loss costs. 

 

4. Project Organization and Key Personnel.  

 

a) Provide the names and brief resumes of the service team who would be 

assigned to work on the Project, including account executives, marketing 

personnel, and others who would actively work on the VTF account. Please 

identify the individual(s) within your firm who will have overall 

responsibility for the VTF account, the office in which each account team 

member is located, and how they fit into the organization as a whole. Please 

specify which individuals on the project team will conduct the negotiations 

with insurance companies. Also, state the total premium value and number 

of accounts each one handles. 

 

b) Provide all license numbers for licenses relevant to or required for the 

Project, the names of the holders of those licenses, and the names of the 

agencies issuing those licenses. Brokers must possess all necessary licenses 

to perform the abovementioned services as may be required by the 

Commonwealth of Virginia. 

 

c) Any known or perceived actual or potential conflicts of interests with VTF, 

its board of directors, officers, employees, or contracted vendors of other 

services. 

 

5. Proposed Insurance Carriers. The broker shall identify all proposed insurance 

carriers which may be utilized in securing insurance coverage for VTF, 

including a thorough description of the carrier’s rating and financial condition. 

 

6. Detailed Cost Estimate. Provide a detailed cost estimate that includes the 
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proposed form of compensation, method of payment, and dollar amount to 

provide all Services, including how the compensation will be determined, how 

it will be adjusted over time, and a proposed cap, if appropriate. The cost 

estimate must show estimated costs for each year of the proposed three (3) year 

term of the agreement. Cost estimates should be based on obtaining the types 

and amounts of insurance listed above. If the broker believes higher liability 

amounts or additional types of coverage are appropriate, the proposal should 

explain the reasons for this determination and list the costs associated with 

obtaining this coverage as separate optional line items. Compensation for any 

optional services shall also be shown separately. All forms of direct and indirect 

compensation shall be disclosed. 

 

Please provide the following with details on cost estimates: 

 

1. A list of services that is included in your “base compensation” 

method. 

2. A list of services for which an additional cost would be charged, 

showing the method(s) used to charge for such service. 

3. Discuss if you will receive any types of profit share bonuses or 

override commissions and how you will ensure full transparency 

relative to compensation. 

 

7. Contract Comments. Please provide any comment you propose to the form of 

contract attached to the RFP. 

 

VII. Pre-Submission Activities 

 

A. Questions Concerning Request for Proposals. All questions relating to the RFP must 

be received in writing via mail, facsimile, email or hand delivery no later than 4 p.m. EST, on 

Thursday, August 25, 2022, addressed to: 

 

Virginia Tech Foundation, Inc.  

Attn: Rita Thompson 

902 Prices Fork Road, Suite 130 

Blacksburg, VA 24061 

Phone: (540) 231-2875 

Fax: (540) 231-1126 

E-mail: rita.thompson@vtf.org 

 

The webpage established for this RFP is:  https://www.vtf.org/request-for-proposal. Responses to 

all questions received concerning this RFP will be posted on the webpage on a continuing basis. 

All timely questions received concerning this RFP and their responses will be posted as soon as 

possible, but in no case later than five (5) days prior to the proposal due date, September 20, 2022 

(the “Proposal Due Date”). It is the responsibility of brokers to check the webpage for questions 

and responses related to this RFP.   

 

mailto:rita.thompson@vtf.org
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B. Revision to the Request for Proposals. VTF reserves the right to revise the RFP prior 

to the date that proposals are due. Revisions to the RFP will be posted on the webpage devoted to 

this RFP at least five (5) days prior to the deadline for proposals. It is the responsibility of the 

brokers to check the webpage for any revisions related to this RFP. 

 

VIII. Submission Requirements 

 

A. Three (3) copies of the proposal shall be submitted. Proposals submitted by facsimile 

or email are not acceptable and will not be considered. 

 

B. The proposal shall be signed by an individual or individuals authorized to execute 

legal documents on behalf of the broker. 

 

C. The proposal must be addressed to and received no later than 4 p.m. EST, on the 

Proposal Due Date, Tuesday, September 20, 2022, at the Virginia Tech Foundation, Inc. Office of 

General Counsel and Real Estate, 902 Prices Fork Road, Suite 130, Blacksburg, VA 24061. 

Postmarks will not be accepted in lieu of this requirement. 

 

D. Proposals are to be submitted in sealed packages with the following information 

clearly marked on the outside of each package: 

 

1. Name and contact information of broker. 

2. Package Number (e.g., 1 of x, 2 of y) 

  

E. Failure to comply with the requirements of the RFP may result in disqualification. 

VTF is not responsible for finding, correcting, or seeking clarification regarding ambiguities or 

errors in proposals. If a proposal is found to contain ambiguities or errors, it may receive a lower 

score during the evaluation process. VTF reserves the right to disqualify a proposal containing 

mathematical or clerical errors, inconsistencies, or missing information that prevents VTF from 

fully evaluating the proposal. VTF may, but is not required to, seek clarification from a broker 

regarding information in a proposal. Errors and ambiguities in proposals will be interpreted in 

favor of VTF.  

 

F. Proposals and/or modifications received subsequent to the deadline specified above 

will not be considered. 

 

IX.   Evaluation and Selection Process 

 

A. VTF’s Office of General Counsel in consultation with VTF staff will evaluate all 

Proposals. 

 

B. Based upon the proposals submitted, VTF’s Office of General Counsel may select a 

short list of qualified firms for this Project. However, VTF reserves the right to make the final 

broker selection based solely upon the evaluation of the written proposals, without short-listing 

firms or conducting oral interviews. VTF’s Office of General Counsel may interview the short-

listed firms. Based upon the written proposal, interview, reference scores, and other appropriate 
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evaluation factors, VTF’s Office of General Counsel will rank the qualified finalists. VTF’s Office 

of General Counsel may request a best and final offer from one or more of the short-listed brokers. 

 

C. VTF’s Office of General Counsel will recommend the top-ranked broker to VTF’s 

Senior Management and request authority to enter into negotiations with the selected firm. The 

firm selected for negotiations will be sent a “Notice of Intent to Award.” Firms that responded to 

the RFP and are not selected for negotiations will be notified. 

 

D. Upon receipt of the VTF’s Senior Management authorization, VTF’s Office of 

General Counsel will enter into negotiations with the selected firm. The negotiations may include, 

but shall not be limited to, the scope of work, contract schedule, contract terms and conditions, 

technical specifications, level of effort, and price. If VTF’s Office of General Counsel is unable to 

reach an acceptable agreement with the selected firm, negotiations with the second-ranked firm 

will be initiated. 

 

X. Evaluation Criteria 

 

A determination of which proposal offers the best value to VTF will be a significant part 

of the evaluation process. 

 

A. Proposed Methodology and Approach to Work. Brokers must demonstrate the ability 

to carry out the project by meeting the proposal requirements identified in Section VI of the RFP. 

VTF will specifically focus on responses to Section VI.B, subsections 4 and 5. High quality, clear, 

and complete proposals showing the broker’s understanding of the Project and willingness to 

comply with standard contract requirements will receive higher scores in this category. While 

brokers are required to meet the goals and deadlines for the Project, they may receive higher scores 

in this category if they demonstrate innovative, advanced, or well-thought-out solutions or goals 

that VTF may not have specifically identified in this RFP. 

 

B. Project Experience. Qualified consultants will have a variety of experience in 

performing services similar to those listed above in the Scope of Required Services (Section IV). 

Experience working with entities similar to VTF is desirable. VTF will specifically focus on 

responses to Section VI.B, subsections 1 through 3. VTF’s inability to obtain positive feedback 

during reference checks or to confirm the broker’s history of financial responsibility may reduce 

the score in this category. 

 

C. Staff Qualifications. The broker’s responses to Section VI.B, subsection 4 will be 

specifically evaluated. Qualifications of the Project staff, particularly key personnel and especially 

the Project manager, the key personnel’s level of involvement in performing related work, and 

adequacy of staff commitment will be evaluated. 

 

D. Cost or Best Value. Proposals will be evaluated for providing the best methodology 

and services at the lowest cost and with the least amount of risk. Reasonableness of the total price 

and competitiveness of this amount with other offers received, adequacy of data in support of 

figures quoted, reasonableness of individual task budgets, and the basis on which prices are quoted 

will be evaluated. Additionally, the broker’s cost estimate will be evaluated for completeness. 
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XI. Schedule for Nomination, Selection, and Award 

 

VTF anticipates the process for (a) nominating and selecting a consultant and (b) awarding 

the contract will be according to the following tentative schedule: 

 

Advertise and Issue RFP              August 18, 2022 

Last Day to Submit Questions regarding RFP              August 25, 2022 

Meeting/Posting Regarding Answers to Questions September 2, 2022 

Proposal Due Date     September 20, 2022 

Interviews and Presentations          October 3-7, 2022 

Selection and Notification of lntent to Award Contract             October 20, 2022 

Completion of Contract Negotiations        November 15, 2022 

Effective Date of Insurance Coverage July 1, 2023 

 

XII. Special Conditions 

 

A. Reservations. This RFP does not commit VTF to award a contract, to defray any costs 

incurred in the preparation of a proposal pursuant to this RFP, or to procure or contract for work. 

VTF may reject bids without providing any reason underlying the declination. A failure to award 

a contract to the lowest bidder will not result in a cause of action against VTF. 

 

B. Right to Cancel. VTF reserves the right to cancel or revise, for any or no reason, in 

part or in its entirety, this RFP. If VTF cancels the RFP prior to the deadline for proposals or 

revises the RFP, notification will be placed on VTF’s website. 

 

C. Additional Information. VTF reserves the right to request additional information or 

clarification from any or all respondents to this RFP but is under no obligation to do so. 

 

XIII. Appendices 

 

A. VTF Claims History Summary. 

 

B. Form Insurance Broker Services Agreement. 
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INSURANCE SERVICES AGREEMENT 
 

This Insurance Services Agreement (“Agreement”) made _______________, 2022, by 

and between Virginia Tech Foundation, Inc., a Virginia nonstock corporation, (“VTF”), and 

____________________________________ (“Broker”). 

 

1. Nature of Insurance Services.  VTF and Broker agree that during the term of this 

Agreement (as defined in Section 2), Broker will provide insurance consulting services, for 

which it is uniquely trained and skilled. Successful completion of this assignment will 

require Broker to undertake diligently to provide the services described in Exhibit A 

attached hereto and incorporated by reference herein (“Services”). 

 

Broker also may be required or requested to perform other duties, in addition to those set 

forth in Exhibit A that are reasonably related to Broker’s expertise and skills.  Such 

“Additional Services” (defined as services not included in the Services) shall be provided 

by Broker upon VTF’s request.  Before performing any Additional Services, Broker shall 

obtain VTF’s approval of the scope for such Additional Services.   

 

2. Term of Contract.  The Services provided by Broker pursuant to this Agreement shall 

commence on December 1, 2022, and shall continue until June 30, 2026, unless: 

 

a. This Agreement is terminated by either party in accordance with the terms of 

Section 4 of this Agreement; or 

 

b. The term of this Agreement is extended or shortened by a subsequent written 

agreement duly executed by each of the parties hereto, in which case the consulting 

relationship between VTF and Broker shall be subject to the terms and conditions 

contained in the subsequent written agreement. 

 

3. Cost of Services.  In compensation for Services rendered pursuant to this Agreement, 

Broker shall be paid a fee of $__________ per month. 

 

 This Agreement is intended to set forth reasonably foreseeable Services required or desired 

pursuant to the Services listed in Exhibit A.  In the event of unanticipated services or 

additional services, Broker will negotiate in good faith with VTF in order to reach a fair 

level of compensation. 

 

4. Termination of Agreement.  The Agreement shall expire at the end of the Term (or any 

extension thereto agreed upon by the parties in writing), except as follows: 

 

a. Termination Without Cause Prior to Expiration of the Term.  VTF may terminate 

this Agreement without cause prior to the expiration of the Term by providing 

Broker ninety (90) days’ notice of such termination. 

 

 

 

 



b. Termination for Cause.  VTF may, at any time and without notice, terminate this 

Agreement for “cause.” Termination for “cause” shall include but not be limited to 

termination based on any of the following grounds: (a) failure of Broker to perform  

the Services in a satisfactory manner; (b) fraud, misappropriation, embezzlement 

or acts of similar dishonesty; (c) intentional and willful misconduct that may subject 

VTF to criminal or civil liability; or (f) violation of any laws, or regulations related 

to the Services being provided. 

 

5. Personnel.  Broker has the right to appoint any qualified and experienced personnel it 

desires to undertake the Services.  However, VTF may object at any time to particular 

personnel assigned to the account provided such objection is on lawful grounds, and Broker 

agrees that such personnel will be reassigned from the account.  As appropriate, the Broker 

will be properly licensed by the applicable governmental authority. 

 

6. General Provisions. 

 

a. Entire Agreement.  This Agreement constitutes the entire agreement between VTF 

and Broker relating to the subject matter hereof and supersedes all prior oral and 

written understandings and agreements relating to such subject matter. 

 

b. Amendments.  This Agreement may not be amended except by a writing executed 

by all of the parties hereto. 

 

c. Severability; Provisions Subject to Applicable Law.  All provisions of this 

Agreement shall be applicable only to the extent that they do not violate any 

applicable law, and are intended to be limited to the extent necessary so that they 

will not render this Agreement invalid, illegal or unenforceable under any 

applicable law. If any provision of this Agreement or any application thereof shall 

be held to be invalid, illegal or unenforceable, the validity, legality and 

enforceability of other provisions of this Agreement or of any other application of 

such provision shall in no way be affected thereby. 

 

d. Waiver of Rights.  No waiver by either party of a right or remedy hereunder shall 

be deemed to be a waiver of any other right or remedy or of any subsequent right 

or remedy of the same kind. 

 

e. Counterparts.  This Agreement may be executed in separate counterparts, each of 

which shall be deemed an original but both of which taken together shall constitute 

but one and the same instrument. 

 

f. Governing Laws and Forum.  This Agreement shall be governed by, construed, and 

enforced in accordance with the laws of the Commonwealth of Virginia. The parties 

hereto further agree that any action brought to enforce any right or obligation under 

this Agreement shall be subject to the exclusive jurisdiction of the courts of the 

Commonwealth of Virginia. 
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g. Confidential Information.  Broker shall maintain in strict confidence any 

information designated in writing as confidential by VTF.  Broker shall not issue 

any promotional advertising or press release referencing this Agreement or VTF 

name (or the names of any of its divisions, subsidiaries, or affiliated companies), or 

use any image of the Services or VTF’s facilities in any manner whatsoever without 

VTF’s express written consent. 

 

h. Additional Provisions.  Attached as an Addendum is the Broker standard 

engagement letter which terms are hereby incorporated into this Agreement.  In the 

event of conflict between this Agreement and the terms of the Broker standard 

engagement letter, this Agreement controls. 

 

 

BROKER      VIRGINIA TECH FOUNDATION, INC. 

 

 

By:      By:      

Name:  __________________  Name:  Elizabeth A. McClanahan 

Title:    __________________  Title:    CEO 

 

 

 

 

 

Addendum  Broker standard engagement letter 

 

Exhibit A - Scope of Services 
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Exhibit “A” 

Scope of Services 

 

Services include, but are not limited to, the following: 

 

•  Identify and analyze VTF’s insurance needs and provide coverage recommendations based 

upon exposure to risk, policy terms and conditions, service capability, and price. 

 

•  Develop specifications and market the coverage as required and report renewal options to 

VTF’s Office of General Counsel within 30 days prior to renewal. 

 

•  Negotiate and obtain insurance coverage and premium quotations at the most reasonable 

costs available and recommend deductible and self-insurance programs or alternatives to 

traditional insurance where appropriate.  Also, provide a list of the prospective insurance 

carriers that might be approached to obtain the indicated coverages. 

 

•  Coordinate the servicing of all claims (i.e. administration, prompt closing, executive level 

and not   just reporting a claim, establishing servicing requirements  on  claims with  a 

carrier,  claim reviews, TPA reviews if applicable, etc.). 

 

•  Verify the accuracy and adequacy of all binders, policies, policy endorsements, invoices, 

and other insurance-related documents. Review insurance audits and adjustments for 

mathematical accuracy and to assure use of correct rates. 

 

• Issue certificates of insurance and answer coverage questions. Keep Master certificate list 

on client database.  Supply automobile insurance identification cards for each insured 

vehicle. 

 

•  Assist in the preparation of underwriting data, statements of values, specifications, and other 

data required by insurers. 

 

•  Report quarterly to VTF’s Office of General Counsel regarding VTF’s overall insurance 

status, highlighting issues requiring immediate action, new developments in the insurance 

marketplace, and relevant future concerns. Submit premium allocations by locations or 

entities. Prepare and submit other reports to VTF as requested, including summaries which 

include, but is not limited to, policy types/scope, effective dates, limits, exclusions, annual 

premiums, etc. 

 

•  Advise VTF regarding insurance in its form contracts and during contract negotiations with 

third parties, identifying potentially serious hazards, assisting in transferring the risk to third 

parties when appropriate, and recommending coverage and limits required by any third-

party contracts.  Review other contracts for appropriateness of insurance language and 

requirements upon request by VTF and provide revised language in timely manner.  

Respond to insurance questions asked by VTF from time to time. 

 

• Designate and name, in writing, a service team that will be available at any time upon 

reasonable notice regarding any and all matters relating to VTF insurance program. 
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•  Be fully qualified and competent with proper license, knowledge, experience, and 

personnel. 

 

• Attend meetings as required. 

 

• Provide or coordinate training on relevant issues such as safety, hazardous materials, sexual 

harassment, foreign travel, crisis management, risk management, loss control, liability 

prevention, etc.   

 

•  Act in many ways as the “outsourced risk manager.” 

 

• Deliver policies and endorsements within 30 days of effective date. 

 

•  Research services, available through firm or affiliates (i.e. benchmarking), and provide 

information about them to VTF. 
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