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Proposal to Albany County   

Ms. Pamela O’Neill 

Albany County Purchasing Agent 

County of Albany 

112 State Street, Room 1000 

Albany, New York 12207  

 

Dear Ms. O’Neill: 

 

Capital Markets Advisors, LLC is pleased to respond to RFP 2024-113 for Financial Advisor 

Services for the County of Albany.  CMA has had the privilege to serve as the County’s Financial 

Advisor for the past 20 years.  During this time, we have acquired institutional knowledge of the 

County’s debt issuance practices and credit issues that are invaluable.   CMA has been ranked 

among the top ten financial advisors in the nation by Thomson Reuters in most of the past 10 years.    

 

CMA currently serves as financial advisor to over 350 public jurisdictions in New York including 

most of the State’s largest counties including Albany, Erie, Monroe, Rockland, and Suffolk.  With a 

staff of 14, CMA fully understands the scope of work to be delivered to the County by its financial 

advisor. CMA is proficient in advising the County and its other municipal clients with the planning 

and issuance of notes and bonds and has built a strong reputation in the municipal finance 

community by being both proactive and innovative. We introduced the concept of competitively sold 

refunding bonds in the State, maximizing refunding opportunities for hundreds of issuers by letting 

competitive market forces work to the clients’ benefit.  We also competitively bid out required 

escrow accounts to maximize the clients’ savings.  When its clients saw their investment yields 

plummet, CMA developed its highly regarded Matched Investment Program, which allows one 

municipal government to invest in another’s tax and revenue anticipation notes thereby lowering 

interest costs for the note issuer while increasing yields for the purchaser. CMA’s Strategic 

Consulting Group provides its clients with a comprehensive approach to financial fundamentals 

including the management of governmental operations, efficiency studies, and multi-year plans to 

ensure effective and efficient future operations and structurally balanced budgets. 

 

 

 



 
                   

Proposal to Albany County   

 

As the President and Principal of CMA, I am authorized to legally bind the firm.  Maintaining our 

long-standing relationship with the County of Albany is an important goal of CMA.  Our deep 

institutional knowledge  of the County’s  practices, credit history and finances make CMA the best 

choice to serve as the County’s Financial Advisor.  We would continue to service the County 

attentively and professionally and be grateful for the opportunity to do so  

 

Sincerely yours, 

 

 

 

Richard Tortora, Esq. 

President and Principal 
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SECTION II 

 

1.  Firm History and Experience  
 
Capital Markets Advisors, LLC (“CMA”) is an independent financial advisory firm serving the 

financing needs of public jurisdictions from offices on Long Island and Western New York.  CMA’s 

14-person team assists jurisdictions with the planning and issuance of notes, bonds and lease 

financing to fund capital projects and cash flow needs.  As part of our comprehensive service, we 

plan and structure debt offerings, prepare disclosure documents, assist in securing credit ratings 

and credit enhancement, sell new money debt and refund existing debt via competitive and 

negotiated sales, competitively bid out escrow accounts, provide Continuing Disclosure and 

generally provide thoughtful and sound advice on a wide variety of financial issues affecting our 

clients.  CMA is ready and able to provide the County of Albany with all of the services listed in its 

RFP.  The tenure of our fiduciary relationship with Albany County spans several administrations, 

and our extensive database of the County’s debt coupled with our knowledge of County practices 

and staff, make CMA uniquely qualified to serve as the County’s Financial Advisor. 

 

CMA was founded in 2002 as a five-person firm with offices in New York City and Western New 

York.  Over the next 22 years, we grew slowly and strategically. In 2009, we acquired Public 

Finance Associates and its office in the Hudson Valley.  In 2015, we merged the practice of New 

York Municipal Advisors (“NYMAC”) into CMA adding 5 additional staff members and 75 clients.  

Our most recent addition came on February 1, 2019 when Rick McCarthy, founder of Environmental 

Capital, LLC, merged his practice and 2-dozen clients into CMA.  The professional staff at CMA 

has experience in virtually every area in which governments plan and conduct financings.  The 

CMA team has built a solid reputation by representing our clients with the attentive, professional 

service that they require to meet all of their financing needs.  Collectively, our staff offers over 265 

years of experience serving the needs of public jurisdictions.  Our team approach to an engagement 

assures our clients that they will receive the benefit of not just a single advisor but a team of well-

trained and seasoned public finance professionals. 

 

A description of CMA’s role with the 15 largest counties in New York State is provided in the 

following table. 
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  15 Largest Counties in New York State by Population   

        

  Jurisdiction CMA Role Since 

1 Suffolk County Advisor to County and Suffolk Tobacco Asset Securitization Corp. 1993* 

2 Nassau County Advisor to Nassau Interim Finance Authority 2017 

3 Westchester County No current role n/a 

4 Erie County Advisor to Erie County Fiscal Stability Authority 2004 

5 Monroe County Advisor to County, Water Authority &  Tobacco Asset Securitization Corp. 2005 

6 Onondaga County No current role n/a 

7 Orange County No current role n/a 

8 Rockland County Advisor to County and Rockland Tobacco Asset Securitization Corp. 1996* 

9 Albany County Advisor to County, Strategic Advisor in connection with ARPA funding 1996* 

10 Dutchess County Advisor to Dutchess County Water and Wastewater Authority 2019 

11 Oneida County Advisor to Oneida-Herkimer Solid Waste Management Authority 2019 

12 Saratoga County Advisor to Saratoga County Water Authority 2019 

13 Niagara County Advisor to County 2005 

14 Broome County No current role n/a 

15 Ulster County Advisor to County Legislature & Ulster County Resource Recovery Auth. 2019 

 *Relationship began while Richard Tortora was with Evensen Dodge, Inc., Financial Advisors  
 
A description of CMA’s role with the 5 largest cities in New York State is provided in the following 

table. 

 
 

  5 Largest Cities in New York State by Population   

        

  Jurisdiction CMA Role Since 

1 New York City No current role n/a 

2 Buffalo Advisor to City, City School District and Joint Schools Construction Authority 1999* 

3 Rochester Advisor to City, City School District and Joint Schools Construction Authority 2005 

4 Yonkers Advisor to City, City School District and Joint Schools Construction Authority 2007 

5 Syracuse Advisor to Joint Schools Construction Authority  2002 

 *Relationship began while Richard Tortora was with Evensen Dodge, Inc. Financial Advisors  
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2. Organizational Chart and Resumes 
 

With backgrounds in accounting, banking, credit, government administration and law, CMA 

personnel possess the diverse capabilities and experience that are essential to sound financial 

planning and execution. In fact, no other advisory firm in New York State offers its clients the 

expertise in New York local government, municipal law (a former Bond Counsel on staff) and credit 

(former Moody’s credit analyst and a senior executive of the nation’s largest municipal bond insurer 

on staff). CMA proposes a core team of professionals to serve the County supported by other 

members of the firm.  Following is the firm’s organizational chart. 

 

The CMA Project Team serving the County will be led by Richard Tortora, President. Prior to co-

founding CMA, Richard served as a bond attorney with one of the nation’s leading bond counsel 

firms and as financial advisor to jurisdictions across New York State for 15 years including 5 years 

with The Bank of New York. The day-to-day lead contact for the County will be Senior Vice 

President Anthony Nash who will be the County’s lead on matters involving debt structuring, 

disclosure and investor relations.  This is a role he has enjoyed with the County for many years. 

Capital Markets Advisors, LLC 
Organizational Chart
As of January 2024

Richard Tortora
Principal and 

President
Series 50 & Series 54

Rick Ganci
Principal and 

Exec. Vice President
Series 50 & Series 54

Eileen Duggan
Office  Administrator

Carol Shortall
Compliance Consultant

Anthony Nash
Sr. Vice President

Series 50

Diana Castañeda
Vice President

Series 50

Alex Kerr
Vice President

Series 50

Jennifer Misiano
Administrator

Continuing Disclosure

Margaret Guarino
Managing Director

Strategic Consulting

Janet Morley
 Sr. Vice President

Series 50

Alex LoCascio
Asst. Vice President

Series 50

Madeline Reid
Asst. Vice President

Series 50

Morgan Reid
Associate
Series 50

Tom Vouzakis
Vice President

Series 50

Jack Annitto
Associate
Series 50
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Senior Vice President Janet Morley, heads up CMA’s credit group and is intimately familiar with 

credit issues affecting the County. CMA Vice President Diana Castañeda will provide credit 

support to the County. She is a former analyst at Moody’s Investors Service.  CMA Assistant Vice 

President Alex LoCascio will provide additional quantitative and analytical support to the County’s 

CMA team and assist with disclosure documentation and participate in sales and closings.   

Following are resumes for the key members of the County’s CMA team, all of whom reside and 

work in New York State.  

Richard R. Tortora, Esq. 

President and Principal________________________________________________________ 

Richard manages the firm’s Great Neck headquarters and is responsible for providing financial 

advisory services to municipalities throughout the State of New York. Over the course of his 40-

year career in public finance, he has been involved in financings totaling over $60 billion. He has 

worked with numerous counties in the State including Albany, Erie, Monroe, Putnam, Rockland, 

Suffolk, Ulster and Westchester. As a former bond attorney with one of the nation’s leading Bond 

Counsel firms, he has expertise in the New York State Local Finance Law, the General Municipal 

Law and other laws pertaining to municipalities and debt issuance.  Prior to co-founding CMA, he 

managed the northeast practice of Evensen Dodge, Inc., an independent financial advisory firm, 

for 9 years and prior to that, he managed The Bank of New York’s financial advisory practice in 

White Plains for 5 years.  

Richard is an active member, and former Board member of the NYS GFOA and routinely speaks 

at industry conferences on a variety of public finance topics including “The Use of Owner Controlled 

Insurance Programs to Reduce Project Costs,” “Roles and Responsibilities of Players in a 

Financing,” “Identifying and Executing Refunding Bond Issues,” “The Impact of Credit Ratings on 

an Issuer’s Cost of Capital” and “Debt Management.” He has taught at the State’s Fall Finance 

School for newly elected government officials and at the New York Bond Club’s “Bond School” in 

New York City for many years.  He is also a member of the National Association of Municipal 

Advisors (“NAMA”).  He is a licensed Municipal Advisor Representative and Municipal Principal. 

Richard earned a law degree from St. John’s University School of Law and a B.A. degree from 

Fordham University in Political Science/Public Administration.  
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Anthony Nash 

Senior Vice President _________________________________________________________ 

Anthony heads up the firm’s quantitative group.  He performs financial modeling including refunding 

analysis, escrow structuring, bond amortization schedules, tax impact analysis and cash flow 

analysis for many of the firm’s larger clients.  Over the course of his twenty-year career in public 

finance in New York State, he has worked with clients,  on a variety of projects including the 

planning and issuance of advance refunding bonds and large cash flow financings, escrow 

restructurings, defeasance analysis and debt issuance through both the NYS Environmental 

Facilities Corporation and DASNY.  

 

Anthony’s client assignments include the counties of Albany, Rockland, Suffolk and Westchester 

and numerous local jurisdictions.  Anthony completed his undergraduate work at University of 

Binghamton where he received a B.S. in Financial Economics.  He is a member of the New York 

State Government Finance Officers Association (“GFOA”) and ASBO.  He is a licensed Municipal 

Advisor Representative. 

 

 

Janet Morley 

Senior Vice President _________________________________________________________ 

Janet acts as one of CMA’s two experts in providing credit rating services to our clients. She also 

heads up the firms lease financing group while serving as the lead advisor to numerous jurisdictions 

throughout the Hudson Valley.   Her duties at CMA include preparing structuring financings, 

preparing credit rating presentations, analyzing data, conducting comparative analysis of 

comparable credits and preparing clients for their rating presentations. 

 

Janet has over 20 years of public finance experience in the banking and bond insurance 

industry.  She began her career in public finance as a banker at Fuji Bank and from there moved 

to municipal bond insurer MBIA.  At MBIA, Janet held management and senior positions related to 

credit analysis, deal structuring and remediation of troubled credits.  Following MBIA, Janet was 

engaged by Berkshire Hathaway to provide credit and industry expertise on a consulting 

basis.   Her career has focused on credit analysis across a broad spectrum of credit types including, 

but not limited to, general obligation, school districts, healthcare and special revenue.  She has 

extensive experience in the remediation of troubled credits and bond deals as well as the 
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negotiation of covenants and terms related to bank and bond documents.  In addition, her prior role 

on a Budget and Finance Advisory Task Force for a local municipality provides unique insight to 

the challenges being faced by local governments today. 

 

Janet holds a B.S. degree in Economics from Lehigh University, from which she graduated magna 

cum laude.  She is a member of MAGNY, NFMA and the Northeast Chapter of Women in Public 

Finance. Janet has been licensed by the Municipal Securities Rulemaking Board (“MSRB”) and 

SEC as a Registered Municipal Advisor.  

 

Diana Castañeda, M.A. 

Vice President _______________________________________________________________ 

 

Diana is one of CMA’s two, in-house credit experts.  She joined CMA in 2019 with 20 years of 

experience in public finance in New York State.  She started her career at Moody’s Investors 

Service where she worked for 6 years as a public finance credit analyst.  While at Moody’s, as part 

of the rating process, Diana analyzed the budgets of counties, cities and housing finance agencies 

across the Northeastern United States.  She next moved to Assured Guaranty, currently the 

nation’s largest municipal bond insurer, where she worked for two years.  Prior to joining CMA, she 

was a Vice President at The Bank of New York Mellon where she worked in the Public Finance, 

Capital Markets and Derivatives Groups.  

 

Diana is an active member of the Northeast Chapter of Women in Public Finance, NYS GFOA and 

MAGNY. Strategic Consulting clients of CMA that she has worked with include Ulster County, the 

City of Long Beach, and the town of Brookhaven. Diana completed her undergraduate work at 

University of Massachusetts at Amherst and obtained a master’s degree from NYU. She is a 

licensed Series 50 Municipal Advisor Representative.  Diana would provide Spanish language 

support to the County, if requested 

 

If requested, CMA can provide additional Strategic Consulting Services to the County, 

unrelated to debt issuance.  The Managing Director of CMA’s Strategic Consulting Group, 

Margaret Guarino, has over 45 years of experience as a strategic advisor and banker.  Her 

responsibilities include assisting clients to develop and improve their operating strategies. Her team 

has done budget analysis for the counties of Nassau and Ulster to identify cost saving measures 
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and revenue enhancement opportunities. They have also advised the County of Albany, cities of 

Rochester, New Rochelle and Poughkeepsie, among others, to properly allocate, spend  and report 

on funds received under the American Rescue Plan Act.  Additional strategic consulting 

assignments have included preparation of multi-year financial plans, compensation analysis, fleet 

studies, best practices guidance, policy development and numerous other studies.  

 
3. Contact Information 

CMA’s President, Richard Tortora, is submitting this proposal on behalf of the firm.  He has 

served as a Financial Advisor, banker and Bond Counsel to hundreds of municipalities 

across New York for over 40 years.  Richard can be reached at 516-487-9815 and 

rtortora@capmark.org.  The primary, day-to-day contact for the County will be CMA Senior 

Vice President Anthony Nash.  He has been the lead advisor to some of the firm’s largest 

clients including the counties of Albany, Rockland and Westchester and the City of Yonkers 

for decades.  He can be reached at 516-487-9817 and anash@capmark.org.   Both Richard 

and Anthony work in the firm’s Great Neck headquarters at 11 Grace Avenue, Suite 308, 

Great Neck, New York 11021.  The firm’s Great Neck fax number is 516-487-2575. 

 

4. Five-Year Bond, Note and Lease Issuance History * 
 

    2020 2021 2022 2023 2024** 

Number of 
Bond 
Transactions 

 
145 

 
135 

 
68 

 
54 

 

 
40 

Total Bond  
  Par Amount 

 
$2,237,151,686 

 
$2,424,247,126 

 
$1,444,853,717 

 
$1,083,793,717 

 
$706,783,500 

Number of 
Note  
Transactions 

 
          205 

 
152 

 
122 

 
136 

 
96 

Total Note  
   Par Amount 

 
$3,766,039,628 

 
$2,509,876,519 

 
$1,607,960,487 

 
$1,808,077,334 

 
$1,549,328,101 

Number of 
Lease   
Transactions 

 
8 

 
2 

 
2 

 
4 

 
4 

Total Lease 
   Par Amount 

 
$32,903,527 

 
$10,373,071 

 
$9,579,500 

 
$37,426,644 

 
$12,368,787 

 
*Debt issuance was down industry-wide over the past 5 years as a result of significantly higher interest rates and an 
abundance of COVID relief aid from the Federal Government.  

**Through September 15, 2024. 

 

mailto:rtortora@capmark.org
mailto:anash@capmark.org
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5. Credit Rating Experience           

 

CMA maintains close and frequent ties with each of the three major rating agencies: Moody’s 

Investors Service, Inc., S & P Global and Fitch Ratings, Inc. Over the past 3 years alone, the CMA  

team acted as advisor for over 1,000 bond and note issues and secured credit ratings for most of 

the bond issues and many of the note issues. This large volume of financings gives us the 

necessary insight to help our clients present the best and most complete information for the 

agencies’ consideration and gives the CMA team a familiarity with the rating agencies, their relative 

perspective, and their personnel. We are able to anticipate rating agency questions and concerns 

and we can prepare our clients to address those issues, if and when they arise.  Our most recent 

hire, Diana Castañeda, was with Moody’s for 5 years before joining CMA in 2019. 

 

The CMA approach with the rating agencies is simple: straightforward and proactive. We 

encourage clients to initiate a dialogue with the rating agencies, outside of a bond or note sale 

process. CMA makes certain that the rating agencies are aware of new developments as they arise.  

We provide financial updates on a regular basis and have hosted rating presentations in our offices 

as well as at client locations, as necessary.  We believe strongly in the use of rating agency 

presentation booklets to present statistical information–including economic and demographic data–

to illustrate trends in financial performance, debt levels, and assessed valuations, among others.  

We often host rating presentations at our Great Neck headquarters as well as at the clients’ office 

when we believe a site visit may be helpful to secure the highest rating.   

 

CMA has had great success with the credit rating agencies over the past decade.  During that time, 

we have assisted the following jurisdictions get upgraded to the Aaa level, the highest available 

rating category: towns of Babylon, East Hampton, Islip and North Hempstead, Hewlett-Woodmere 

Schools and Garden City Schools.  In fact, CMA has represented most of the approximately two 

dozen, triple-A rated jurisdictions in New York State. 

 



 
                   

  9 

As further evidence of our strong relationship with Moody’s Investors Service, we note that twice in 

2016 and again in 2018, CMA President Richard Tortora was invited by Moody’s Investors Service 

to make presentations to Moody’s staff from around the country on The Role of an Independent 

Financial Advisor and Interactions Between Clients and the Rating Agencies. The rating agencies 

respect CMA’s honest and proactive approach in our dealings with them on behalf of our clients. 

Maintaining good relations with CMA is in their best interest as well as our own and our clients’. 

 

6. In-House Quantitative Abilities         

In-house quantitative abilities are essential for a financial advisory firm if it is to accurately and 

thoroughly analyze proposals submitted by investment bankers on behalf of its clients.  CMA 

routinely reviews banking proposals submitted to our clients in connection with advance refundings 

and asset securitization.  These proposals also often use sophisticated derivative products such 

as interest rate swaps and forward delivery bonds. Fully half of CMA’s employees, including 

Principals Richard Tortora and Rick Ganci, Managing Director Margaret Guarino, Senior 

Vice President Janet Morley and Vice Presidents Diana Castañeda and Tom Vousakis and 

Assistant Vice President Madeline Reid are former bankers.  No other advisory firm in New 

York State can boast such an experienced team.  In addition, CMA President Richard Tortora 

is the only former Bond Attorney serving as a financial advisor to school districts in New 

York State and is well versed in NYS Local Finance Law and the NYS Comptroller’s regulations.  

The skills and experiences acquired in these former roles enables CMA to analyze proposals in 

greater depth and with more insight than any other advisor.    Using Munex and Excel software,  

CMA’s professionals have the sophistication to construct complex structuring models, and verify, 

in-house, the accuracy and completeness of proposals submitted to our clients.  We are also the 

leading advisor in New York State to identify and successfully transact money saving, refunding 

bond issues for its clients.   

 

CMA is recognized for having superior quantitative capabilities. We introduced the concept 

of competitively sold advance refundings for local municipalities and school districts in New 

York State in 2002 selling the first competitively-sold refunding bonds for a school district 

in New York State. We were able to do this in part because of our intimate knowledge of the New 
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York State Local Finance Law. Prior to that time, all refunding bond issues in New York State were 

sold via negotiation after the issuer hired an underwriter.  For issuers of general obligation debt 

with high, investment-grade ratings, the competitive sale of debt will always result in lower interest 

rates and lower costs of issuance.  Competitively-sold refundings move more quickly than 

negotiated deals eliminating much market risk (that rates will rise) since there is no RFP process, 

no underwriter’s counsel involved and the review process with the NYS Comptroller is greatly 

simplified.  Since 2002, CMA has advised over 200 different school districts and municipalities on 

hundreds of competitively–sold refunding bond issues. We have received consistent praise from 

the NYS Comptroller’s office and other market participants for this groundbreaking innovation. 

 

SECTION III 
 

7. References 
 

Capital Markets Advisors believes that our clients are the most valuable source of information 

about our skills, resources, and capabilities to service your account. We encourage you to contact 

the following three individuals from counties in New York State in your evaluation of our response 

to your RFP.  

County of Suffolk, New York 

Hon. John Kennedy  
Comptroller 
100 Veterans Memorial Highway 
Hauppauge, New York 11788 
631-853-5040   
jkennedy@sufolkcountyny.gov 

 

County of Rockland, New York 

Mr. Steve DeGroat 
Commissioner of Finance 
50 Sanatorium Road, Building A-8th floor 
Pomona, New York 10970 
845-642-7148 
DeGroats@co.rockland.ny.us 
 

 

 

3-504 
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County of Monroe, New York 

Mr. Robert Franklin 
Controller 
402 County Office Building, 39 West Main Street 
Rochester, New York 14614 
585-753-1157 
mcfinance@monroecounty.gov 
  

8.  Additional Information 

Innovations    Over the past 22 years, CMA developed and implemented the following 

innovations in response to our clients’ needs: 

• Developed and introduced the technique to issue the first, competitively-sold refunding 

bonds for a school district in NYS in 2002 greatly increasing the number of money-saving 

refunding done in New York State. This was a feat that was thought to be impossible without 

an underwriting desk.  CMA has reviewed the District’s outstanding bond debt. None 

of the District’s existing bonds are currently candidates to be refinanced for savings.    

• First to bid out financing component for an energy performance contract in 2004 

• First to successfully structure, price and close on a Qualified Zone Academy Bond for a 

“local” school district saving our client millions of dollars in interest expense while still 

receiving State Building Aid 

• Created CMA’s Matched Investments Program to increase investment yields and lower 

interest rates in 2008 for its most needy clients 

• Introduced the use of Fed Fund wires to pay required good faith deposit for bond issues in 

2008 providing vitally needed liquidity to the market following the near fiscal collapse 

• Began its monthly publication of Capital Markets News in 2016, a first of its kind newsletter 

written and distributed by a New York State municipal advisor, to over 500 school districts, 

municipalities and industry professionals featuring articles of interest, recent sale results 

and interest rate trends. Past issues are available on our website at www.capmark.org 

 

Debt Pricing and Structuring Strategies  Pricing and structuring bonds in connection with 

negotiated transactions are skills at which CMA excels.  Fully half of the firm’s employees were one 

bankers.  We are very familiar with the key players on the desks at each of the major banking firms 

http://www.capmark.org/
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and have done business with most of them for many years.  Our work in helping price bonds sold 

via negotiation starts long before a preliminary official statement (“POS”) is printed and mailed.  

 

Knowing the sales capabilities of underwriting firms is extremely useful in selecting an underwriting 

team with the proper mix of institutional, retail and regional bankers.  The right team of underwriters 

will insure that the County can sell its bonds to both retail investors, who are traditionally less yield 

sensitive and institutional investors who are more tolerant of a weak underlying credit rating.  

Because we do not have an underwriting arm and pose no competitive threat, we have easy access 

to the desks of every major investment banking firms and use that access to our clients’ benefit. 

 

 
 

SECTION IV 

 
Plan Implementation 
 
CMA has served as the County’s Financial Advisor for over 20 years.  We are intimately familiar 

with the County’s practices, its staff and its debt.  We have created a debt database that allows us 

to quickly identify and capitalize on opportunities to refinance outstanding County debt to reduce 

future debt service costs and save taxpayers money. We know the issues affecting the County that 

are of importance to the credit rating analysts that work with the County and we always work hard 

to get the County the best possible ratings.   If our contract with the County is extended, the CMA 

Team will address financial issues and approach the County’s debt issuance as we have in the 

past with CMA President Richard Tortora at the head of our team, CMA SVP Anthony Nash as the 

lead day-to-day contact and CMA SVP Janet Morley as credit specialist, with each supported by 

the firm’s quantitative and analytical support staff.  

 

In connection with the issuance of bonds and bond anticipation notes for the County, CMA will 

provide the following services. 

 

 1. Review legal, financial, economic and other information necessary for CMA to advise in 

planning, structuring and otherwise completing each debt issue to be undertaken by the 

County. 
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 2. Prepare a plan of financing which will include CMA’s analysis and recommendations to 

the County regarding funding requirements and alternatives, marketing, method of sale 

(competitive or negotiated), call provisions, credit ratings, credit enhancement, term, 

federal tax implications and such other matters which the County and CMA agree should 

be included in the plan of financing. 

 

 3. Assist the County in disseminating information to the public.  As needed, assist in 

preparation of informational brochures; attend meetings with County staff and the 

legislature, and public information meetings to discuss financing strategies with an 

emphasis on funding and the capital markets. 

 

 4. Prepare amortization schedules and alternative financing scenarios including: level debt 

structure and 50% Rule amortization. For cash-flow financings, assist with preparation of 

actual and projected cash-flow statements.   

 

 5. Prepare tax impact analysis for each bond issue factoring in assessed value of real 

property subject to taxation and any state aid and/or application of available funds. Assist 

in determining the tax impact of each bond issue on average household. 

 

 6. As directed, CMA will prepare, disseminate and evaluate in the selection of other service 

providers necessary to conduct each issue including, but not limited to, bond insurance, 

bond counsel, underwriter, escrow agent, and verification agent. 

 

 7. Prepare or assist in the preparation of financing documents, as required, including but not 

limited to: Official Statement, Notice of Sale and Bid Sheet, DTC Letter of 

Representations, debt statement and pre-sale or post-sale analysis, when appropriate. 

 

 8. Prepare and coordinate the printing and distribution of the Notice of Sale, Bid Sheet and 

Official Statement. Distribution includes posting of documents on our firm’s website at 

www.capmark.org and Parity’s electronic bidding service, sending documents 

electronically and via regular mail and publishing the Notice of Sale, when required. 

 

 9. Coordinate the credit rating process. This includes submitting required documents to one 

or more credit agencies and addressing any questions that the assigned analyst may 

http://www.capmark.org/
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have. If appropriate, we will schedule and attend a meeting with agency officials and 

prepare a presentation book. 

 

 10. Prepare and maintain a financing schedule, cost of issuance budget, list of participants, 

and take such other actions requested by the County to efficiently manage each issue in 

order to meet the County's objectives. 

 

 11. Prepare Debt Statement sent to Office of the State Comptroller as required for issues of 

$5 million or greater. 

 

 12. Participate in all working group meetings and conference calls. 

 

 13. Provide market updates to determine best time to price/sell securities and for utilization in 

evaluating pricing of a negotiated transaction. 

 

 14. Set up Internet based auction platforms and monitor bid process, as applicable. 

 

 15. Participate in the sale of the debt, confirm interest cost calculation and verify underwriter's 

compensation. 

 

 16. Advise the County on award of winning bid. 

 

 17. Prepare and disseminate to all interested parties, a closing letter to assist with the delivery 

of proceeds. 

 

 18. Coordinate closing of the issue; verify receipt of proceeds and assist with payment of 

issuance costs. 

 

 19. Prepare final debt service schedules including fund and projects schedules as necessary. 

 

 20. Competitively bid out the investment of proceeds, if requested. 

 

 21. Complete continuing disclosure filing and material event notices with Municipal Securities 

Rulemaking Board (“MSRB”). 

 

In addition to the above ,the following services are provided by CMA with respect to a bond 

refunding transaction.  



 
                   

  15 

 

 1. Determine if the County is best served by a competitively sold or negotiated refunding. 

 

 2. Assist in the selection of underwriter, verification agent, and escrow agent. 

 

 3. Prepare an independent analysis of the refunding to verify underwriter cash flows. 

 

 4. If a negotiated transaction is used, supply County with market comparable in advance of 

the pricing and participate in all pricing calls. 

 

 5. Assist in securing NYS Comptroller approval. 

 

 6. Assist in all closing matters. 

 

 

 

SECTION V 

 
Cost Proposal: 
 
CMA proposes the following compensation for its services: 
 
a. For bond issues: a fee of $0.95 per each $1,000 of bonds issued with a minimum fee of $26,500, 

 
b. For note issues: a fee of $0.50 per each $1,000 of notes issued with a minimum fee of $14,500, 

 
c. For refunding bond issues: a fee of $1.00 per each $1,000 of bonds issued with a minimum 

fee of $30,000,  
 

d. For Continuing Disclosure: $3,500 annually, inclusive of any required Event Notices, and 
 

e. For services unrelated to a bond or note issuance: invoiced at an hourly fee of $195 
  

AS AN ALLTERNATIVE TO  THE FEES LISTED ABOVE 
 

CMA proposes to provide all of the services listed in a., b., c. and d. for an annual retainer of forty 

thousand ($40,000) dollars payable in ten thousand ($10,000) dollar, quarterly payments, payable 

in arrears.  This retainer would remain in place for the County’s 2025, 2026 and 2027 fiscal years.   

 
CMA would not charge the County for travel time, mileage, meals, lodging, supplies, 

telephone or conference calls.  Other transaction related costs would be borne by the County 
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including, but not limited to: Bond Counsel, rating agency, escrow agent, The Bond Buyer (to 

publish bond sale notices), and a financial printer. 

 
 

SECTION VI 

 

Mandatory Documentation 
 
Attached as appendices hereto. 

 
 

END OF PROPOSAL 






















	Albany County 9.16.24
	Albany County Forms

