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Capital One Public Funding

• $7 Billion municipal only loan portfolio with over 1200 individual loans

• COPF was established in 2004

• 20 person dedicated group, all with decades of public finance experience

Borrowers Served

• States

• Municipalities

• Counties

• School Districts

• Public agencies, Utilities and Authorities

• Special Districts (e.g. water, sanitation, fire, emergency services, cemeteries, mosquito abatement, many 

others)



Capital One Public Funding

• Financing Options & Structures

• Loan amounts from $2 million to $350 million

• Structured as Bonds, Lease- Purchase, Loans, Promissory Note, Installment Contract, others

• Finance Facilities (school buildings, city hall, police & fire, operations centers, jails), Equipment, Projects

• Security: General Fund, General Obligation, Revenue (e.g. system revenues, sales tax, hotel & restaurant tax, others), 
Equipment backed, Real Property backed

• Fixed Rate

• BQ or NBQ

• Rated or Non-rated

• New Money 

• Typically no debt service reserve fund requirement

• Refundings (Current, Forward (one year), Convertible (Cinderella))

• Tax-exempt and Taxable

• Standard term is 1-20 years, 25-30 yrs is very feasible for strong projects

• Bond insurance utilized in some situations to improve pricing and/or enhance marginal credits 

• Flexible prepayment can be structured to meet special needs

• Flexible amortization options (e.g. level d/s, escalating d/s, back loaded d/s, etc) 



Capital One Public Funding

• Execution

• 24-hour rate indication and pre-screening

• Fast preliminary credit approval, streamlined due diligence

• 3–4-week turnaround from verbal approval to closing

• Strong record of closing loans on time with minimal "brain damage”

Jeff Sharp

Senior Vice President

Capital One Public Funding

jeffrey.sharp@capitalone.com

516/310-2410

mailto:jeffrey.sharp@capitalone.com


Keynote Speaker
_________________

Emily Brock
• Federal Liaison Center Director
 GFOA

in conversation with

Jerry Ford
•  President, Ford and Associates



Federal Update
Emily Brock

GFOA’s FLC Director

In conversation with Jerry Ford

May 1, 2025



Topics

•Tax Reform – What It Means For Munis
•WHAT YOU CAN DO!
•Other Federal Government Actions Impacting State 
And Local Governments
•Focus on Fraud Prevention
•GFOA Debt Committee Outlook



• President Trump and 
Republicans want to extend 
(or make permanent), and 
potentially expand, 2017 Tax 
Cuts and Jobs Act
• BIG QUESTION - how to pay 

for this 

Tax Law Changes



What’s Set to Expire?

Individual Rates

• Marginal tax rates for 
individuals will revert to pre-
2017 levels, including maximum 
rates of 39.6% from 37%

• Standard deduction amounts 
will be lower by almost half and 
adjusted for inflation

SALT Deduction

• The $10,000 cap on state and 
local tax deductions will no 
longer apply

Business Provisions

• Bonus depreciation – which 
allows immediate deduction for 
capital investments (phases out 
after 2026)

• Pass-through businesses will no 
longer be able to deduct up to 
20% of qualified income

Child Tax Credit

• Maximum credit will drop to 
$1,000 per child, from $2,000

• Phaseout threshold will 
decrease to $75,000 for 
individuals and $110,000 for 
married couples

Estate and Gift Taxes

• Exemption from estate and 
gift taxes reverts to pre-2017 
level of around $5 million, 
adjusted for inflation

• The 2024 exemption is $13.6 
million

Paid Family and Medical Leave 
Credit

• Credit for employers who 
provide up to 12 weeks of 
paid family and medical leave 
per employee expires



Top 10 Tax Expenditures of the Fed Govt

• Retirement plans and IRAs – defined benefit and defined 
contribution (385)

• Health – ESI insurance exclusion (309)
• Capital Gains (300)
• Child Tax Credit (122)
• Earned Income Credit (74)
• Home – mortgage interest deduction (63)
• Business Income (58)
• Active Foreign income (52)
• Charitable Donations (45)
• Tax-exempt Municipal Bonds (30)



• House Republicans, Mike 
Johnson and President Trump
oA single reconciliation for THIS 

budget – climate, immigration and 
tax reform/TCJA expiration

oPassed
oTax offset required: $4.5T
o If Republicans are unable to find 

$2 trillion of cuts, then Ways and 
Means needs to reduce its $4.5 
trillion by the same amount.

o Increases the debt ceiling $4T

• Senate Majority Leader 
Thune and Senator Crapo
oTwo separate bills
oMinimal offsets required
oPassed
oSecond tackle tax 

reform/TCJA expiration...to be 
addressed later in the year

"one big, beautiful bill” or not so much….



Paying for the Bill - Options

• Tax 
Expenditures – 
Provisions of 
the tax code 
(e.g., special 
tax credits, 
deductions, 
exclusions, 
exemptions)

• Previously 
enacted 
spending –  
Clawback of 
“Unobligated” 
grant funding 
(e.g., SLFRF, 
IIJA)

• Mandatory 
spending – 
Entitlement 
programs like 
Medicare, SSI, 
but not Social 
Security (Byrd 
rule 
restriction), 



Statements, Support, Rumors re: Munis

• Statements and Support
• Losing the tax-exemption is listed in the House’s possible 

cuts list 
• Republican Don Bacon (R-NE) and 24 other Representatives 

sent Dear Colleague supporting the continuation of the tax-
exemption

• Republican French Hill (R-AR), Chair of the House Financial 
Services Committee and other Subcommittee Chairs sent 
Dear Colleague supporting the continuation of the tax-
exemption

• Senate Republican support is being sought (verbal support 
noted, need it in writing)



Public Finance Network



Statements, Support, Rumors re: Munis

•Rumors
• Everything is fine, no need to worry
• Certain types of munis could lose status

• Sports Stadiums
• Private Activity Bonds

• Cap on tax-exempt benefit to investors (28%)
• Lose entire exemption



How Proposals Harm Issuers/The Market

•Losing the tax exemption would mean an estimated 
210 bps increase to issue debt 
• Likely more for smaller governments

•Capping the benefit would mean an estimated 70-80 
bps increase to issue debt
•An all taxable world would create greater harm for 
smaller/lesser known credits having to compete 
against larger credits and corporate credits



TE Financing = Meeting Infrastructure Needs 

Source: https://www.census.gov/construction/c30/historical_data.html



TE Financing = Meeting Infrastructure Needs 

Source: https://bridgingthegap.infrastructurereportcard.org/



What You Can Do!
Advocacy Efforts!!



Prong 1: Storyboarding at builtbybonds.com

• Title of project

• Project type (public gas, multifamily 
housing, general obligation)

• Address/Location of project

• 2-4 sentences about:

• the importance of the project

• how the tax-exemption made this 
project a reality

• the impact to the project if it were 
financed at taxable rates

• Address/Location of project



Example

2 3

• Madison Metro Transit System – serves 
Madison and surrounding communities; 9.5 
million rides in 2023.

• Over $30 million of tax-exempt general 
obligation debt

• $200 million project – federal (~70%) and 
local funding (~30% -- tax increment; City 
debt; asset contributions; partner 
community contributions)

• 15 minute service on weekdays and 
Saturdays

• All Electric Buses

• North-South Route B awaiting federal 
funding approval



#builtbybonds

Scan the QR Code for GFOA Tax-
exempt Municipal Bonds Resources!

• Link to the bond-funded project 
map and submission form

• Primer on Municipal Bonds
• Issue Brief 
• www.gfoa.org/builtbybonds

Jarron Brady
jbrady@gfoa.org 
Policy Analyst

Emily Brock
ebrock@gfoa.org 
FLC Director

William Pierre-Louis, Jr. 
wpierre-louis@gfoa.org 
Policy Associate

Isabel Mu
imu@gfoa.org 
Public Finance Advocacy Fellow

mailto:jbrady@gfoa.org
mailto:ebrock@gfoa.org
mailto:wpierre-louis@gfoa.org
mailto:imu@gfoa.org


Prong 2: Market Data

• 10-year muni issuance
• Real effects of the loss of 

Advance Refunding
• Private Activity Bonds 

volume and caps
• State/Local contributions to 

Infrastructure vs. Fed
• Quality of investment and 

who are our investors

https://gfoaorg.cdn.prismic.io/gfoaorg/Z4gUeJbqstJ99gaS_PFNPrimer_119thCongress.pdf


Prong 2: Data

• Tax Exemption saves issuers 
210 basis points on 
borrowing costs

• $4T market, loss of the 
exemption would cost $823B 
in issuance costs over the 
next ten years.

• Equates to over $6,500 per 
household

https://gfoaorg.cdn.prismic.io/gfoaorg/Z4gE_JbqstJ99gUG_BuiltByBondsDataBrief.pdf


What You Can Do!

•Talk with clients about entering transactions in the 
Built by Bonds Database
•Reach out to Members of Congress and Senators 
about the importance of TE bonds IN YOUR 
COMMUNITY!
• Specific projects and impacts are most important

•Stay aware of developments
•Maintain NAMA’s participation in PFN and the Data 
Group



Other Topics of Interest



Other Noteworthy Items in the Mix

•SALT Deduction
•Changes to many federal grant programs
•Reinstating advance refundings
• Increasing bank qualified debt limit to $30m
•Executive Orders 
•Reinventing/Reducing the Federal Government
• Treasury Department implications
• SEC implications



NEW GFOA Alert:  
Fraud Prevention When Receiving Funds
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• Communicate to vendors (preferably in the contract with the vendor) 
that no change of an entity’s banking information will be sent in an 
email, and emails indicating such changes should be considered fraud.

• Initial banking/financial information sent to the deal team should be 
through encrypted means.

• Communicate to vendors that the entity will notify them ONLY BY 
PHONE or more securely, through a VIDEO MEETING of any 
changes to the entity’s banking information. Governments should 
ask vendors handling any of the entity’s banking information to attest 
to understanding this policy.

• Communicate to vendors that if an email is received, that they should 
utilize their own contact information to contact the government, and 
NOT the information listed in the email.



Fraud Prevention When Receiving Funds

• Other parties that may facilitate the information about funds being sent 
to the entity must never accept emails from the government or other 
parties as an acceptable notification of change.  Other parties must only 
utilize verbal and/or live video confirmation of changes to entity banking 
information.

• For bond proceeds, all parties involved in the transfer of funds should 
have a video call confirming the wire instructions, including the trustee if 
applicable.

• Consider using good faith deposits or testing of payment information 
with a small payment amount from the payee prior to having full amount 
of funds sent.

• Governments should have the bank/payor utilize payee confirmation 
systems prior to sending funds.

• Fraud Prevention Measures When Receiving Funds

31

https://www.gfoa.org/fraud-prevention-measures-when-receiving-funds


GFOA 2025 Debt Committee Workplan

• Tender Refundings

• Technology and Debt Issuance

• Labeled Bonds

• Pricing and Market Volatility/Trends

32
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Better Bond Sales
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Better Bond Sales & 
More with BondLink

• BondLink is the leading digital go-to-
market deal platform 

• Originally built for issuers – now 
powering bankers, Municipal Advisors 
for bond sales

• $500B+ in total issuance. $75B in 2024 
alone.

• Trusted by 100% of the Top 100 muni 
asset managers 

• Integrated with Ipreo, Bloomberg, 
Refinitiv, Fidelity.com, and more

• Widely preferred by the buy-side for 
deal access, data, and surveillance Bond sale marketing 

to our network of 
14,000 investors

Fully-automated 
debt profile for 

year-round 
planning 

Dedicated 
client support

Dedicated IR 
Websites

Easy, State-of-the-
Art, Branded, Great 

UX & Sharable 
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Integrated Solutions For All Methods of Capital Financings

BondLink Issuer 
Platform

Corporate-Style IR
Platform

All-in-one debt 
management and IR 
tools for issuers to 
execute a best-in-class 
investor relations 
program, with powerful 
resources to boost 
capital programs.

BondLink Primary  (for non-Issuer Platform clients)

For Lead-Managed
Negotiated Deals

For Competitive 
Offerings

RFPs for Private 
Loans, Capital Leases, 

Liquidity, etc.

Maximize investor 
interest and engagement 
throughout bond sales 
with modern technology. 
17 banks and MA firms 
have leveraged this tool.

Parity Plus, in 
collaboration with S&P 
Global Market 
Intelligence. Strengthen 
your pre-sale marketing 
to optimize deals and be 
more informed going 
into each competitive 
bid. 

Enhanced transparency, 
efficiency, reach and 
compliance for critical 
requests of interest / 
bids. Reach a broad pool 
of bidders and find the 
right teams to meet the 
evolving demands of 
your finance programs.
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Bringing Light to 
Darkness: Improving the 
Competitive Bidding 
Process
First enhancement to Parity in 25 years

Currently… 

• All sides in a competitive bid are completely blind

• Investors don’t know which banks are bidding

• Bidders don’t know which investors care

• MA and issuers have very little awareness before the 
auction

With Parity Plus…

• Issuers and MAs can actively monitor pre-sale investor and 
bidder activity to ensure the sale is getting enough 
attention

• Provides a level of confidence when reviewing the results



38

Parity Plus: Case Study

Pre-Sale market intel:

• 65 unique visitors

• 20 from bankers/potential bidders

• 24 from asset managers/potential investors (Fidelity, Nuveen, Lord Abbett, DWS, BofA Securities, Wells Fargo)

Dedicated 
Deal Page

MA 
Dashboard

Real-Time 
Investor/Bidder Data



Privileged and Confidential

BAMMutual Overview
National Association of Municipal Advisors

Juliet Stiehl, Co-Headof Public Finance 
May 1, 2025



2

BAM’sMission and TrackRecord

BAM’smission isto be the premier municipal-only financial guaranty insurance company, serving investors with durable, transparent 
protection against default while acting asan industry utility providing efficient funding and savings to municipal issuers.

Since inception in 2012,BAM’soperating track record shows consistent application of our founding principles.
It demonstrates that our decision to reinvent the financial guaranty model as a mutual insurer addresses

the needs of municipal issuersand provides strong and durable ratings for investors with a focus on improving transparency.

FOUNDING PRINCIPLES BAM TODAY

• BAM’s claims paying resources have grown 150% since inception and

equals $1.66 billion (as of December 31, 2024)

• BAM’s innovative Fidus Re excess of loss collateralized reinsurance

transactions have become an industry model for expanding capital

market access for mutual insurers

• S&P affirmed BAM’s AA/Stable rating annually since its inception

• S&PGlobal Ratings capital adequacy equals AAA (since inception)

• BAM Credit Profiles are published for every insured transaction, are

updated annually and available for free on BAM’s website

• BAM’s Surveillance Department monitors all of its member-issuers’

compliance with their annual continuing disclosure obligations

BAM will only guarantee lower-risk, lower-
volatility bonds from municipal issuers who fund 
essential services

BAM, asa mutual insurer, is focused on capital 
accumulation for long-term financial strength and 
return on capital

AA
STABLE

BAM is designed to achieve and sustain a strong, 
durable rating

BAM enhances secondary market liquidity for its 
insured bonds by promoting transparency and 
regulatory compliance

• BAM has the lowest-risk insured portfolio in the industry

⎼ $122 billion par outstanding (as of December 31, 2024)

⎼ average rating of single-A

⎼ Cities, Counties & School GO’s+ W&S revenue equal ~70% of par
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BAM’s Insured Portfolio

AAA

< 1%

AA+

0.6%

AA

1.3%

AA-

9.1%

A+

26.8%

A

32.2%

A-

14.5%
BBB+

6.3%
BBB

5.9%

BBB-

3.3%

BIG

< 1%

General 

Obligation

52.7%

Utility

14.5%

Dedicated Tax

10.0%

General Fund

8.5%

Higher 

Education

7.5%

Enterprise Systems

6.8%

CA

17.8%

TX

16.1%

IL

9.2%
PA

9.1%

NY

4.8%
NJ

3.6%
FL

3.3%

AL

3.0%

OH

2.7% 

IN

2.4%Other States*

27.9%

Based on BAM internal ratings

*Includes all other states not shown except Alaska

– Conservative underwriting coupled with years of strong insured activity built the lowest-risk portfolio in the industry

– Our successful track record is the basis for S&Paffirming our AA/Stable rating annually since our inception

– 85% of the portfolio is rated in the single-A category or higher; double-A category credits are the fastest growing portion

– 53% is comprised of GO’s issued by public school districts and local governments; 15% iscomprised of public utilities

– No outsized single risks with excessive capital charges underscores the stability of the portfolio (and our AA Stable rating)

$122 billion par outstanding asof December 2024

$160 billion par insured since inception



Underwriting Guidelines and Surveillance

BAM’sunderwriting guidelines focus on issuers of essential purpose bonds that have
historically shown low default risk and low severity of loss given default

BAM's Surveillance team actively reviews the insured portfolio and communicates 
important current and emerging issues company-wide through reports and blogs

BAM Insurable Sectors: BAM Surveillance Activity:

GO (States, Counties, Cities, School Districts, Special ⎼
Districts, Community College Districts)

General Fund, Non Ad Valorem and

Appropriation

Water, Sewer & Solid Waste Utility Revenue(little or

no exposure to landfills or mass burn facilities)

Higher Education

Special Tax Secured (Income, Ad Valorem, Sales, 

Excise, Gas, Public Service, Income, Motor Vehicle)

Electric & GasUtility Revenue (retail and wholesale)

Transportation (Airports, Toll Roads and

Bridge

Systems, Parking Systems, Mass Transit, Ports)

Special Assessment, Mello Roos & Tax Increment 

Financing, Hotel Tax

Surveillance continually monitors the insured portfolio for all

continuing disclosure, issuer-related news and public rating

changes
⎼ At least annually, Surveillance reviews each insured credit for 

changes in credit quality and updates the BAM rating accordingly

⎼ Surveillance utilizes data from avariety of resources aspart of the 

credit review

⎼ Surveillance compiles quarterly reports that are reviewed by 

Surveillance Committee, including:

• Geographic, sector, and rating distribution charts

• BAM rating change recommendations

• Public ratings changes

• Watchlist and below investment grade credits

• Loss reserve activity

• Amendment, waiver and consent activity

⎼ Surveillance completes in-depth reviews of various sectors on a
rotating basis and provides blog updates on sectors and current

developments

⎼ Surveillance framework includes various stress testing and a review

of correlated risks

Healthcare

42



BAM's Approach to Underwriting and Surveillance
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Underwriting and Surveillanceclosely monitor credit and economic issuesin the market

Approach

⎼ BAM only insures transactions our credit committee considers investment grade

⎼ Experienced credit underwriter, in-house lawyer, and pension actuary work together on each review

⎼ Credit criteria features include:

• Strong coverage levels,

• Conservative legal structures

• Ample liquidity

⎼ BAM imposes single risk limits, geographic limits (by state and MSA), and sector limits

⎼ All BAM-insured bonds are independently reviewed by at least one rating agency

Impact on BAM’sPortfolio

⎼ Surveillance reviews every credit every year

⎼ Surveillance proactively reaches out to issuers with upcoming payment dates and will be especially focused on credits

identified asvulnerable to emerging risks

Underwriting EnhancementsMade During the Pandemic

⎼ Criteria generally unchanged with an enhanced focus on coverage and liquidity
⎼ Sector specific stress tests are used to identify resilient and vulnerable credits, incorporating any emerging risks



S&Phas Affirmed BAM’sAA/Stable Rating Since Inception

"BAM has excellent capital adequacy with a buffer above its current rating"

• FidusReexcess of loss transactions reduce the modeled losses generated by the S&Pcapital model that are compared against the TAC

HGRe
Collateralized Trusts

Surplus note assets held by the collateralized
trusts are treated like inter-company debt
and eliminated from the calculation of TAC.
Consequently, principal payments on the
surplus notes have no impact on TAC since
the reduction in BAM’s QSC would be offset
by the increase in the collateralized
reinsurance trusts

Qualified Statutory Capital includes
BAM’s statutory surplus (includes
Member Surplus Contribution) plus
Contingency Reserves

Total Adjusted Capital Qualified Statutory Capital

Total Adjusted Capital is derived from
information contained in the statutory
financial statements for companies
like BAM that only file statutory
financial statements

• Rationale for most recent rating affirmation
– Strong market position and a proven record of credit discipline

– Excellent capital adequacy with a strong buffer above its current

rating coupled with management’s commitment to maintaining its

excellent capital adequacy ratio

– Exceptional liquidity

• S&P’scriteria viewsBAM andthe collateral held to support both the first loss

and the excess of loss reinsuranceasa group

– Given BAM’s status as the sole beneficiary of any funds held in the
collateral trusts supporting the first loss reinsurance treaty and in trust 

supporting the excess of loss reinsurance agreement, for capital 

adequacy purposes, BAM’s available capital includes the capital held

at BAM, and the funds held in the various trusts

• TotalAdjusted Capital (“TAC”) is the measure S&Puses to define the capital available to meet acompany’s capital requirements
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BAM’stransparencyand disclosures are best in class

BAMCredit Profilesmake the municipalmarket more transparent and efficient and provide an excellent compliancetool for
market participants suchasbank qualified investors

• Specific users of BAM Credit Profiles include:

– Bank investors, who want a standardized-format credit summary they can use to perform due diligence and satisfy OCC/FDICportfolio monitoring requirements for
credit research that is independent from the rating agencies

– Broker-dealer sales and trading desks and retail liaisons, who need to deliver key disclosure information in conjunction with secondary-
market bond sales

– Retail financial advisors, who use BAM Credit Profiles to illustrate the credit characteristics of a bond investment for their clients

– Market analysts examining BAM’s credit, who use BAM Credit Profiles to confirm that BAM maintains the lowest-risk insured portfolio in the
industry
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Key Benefits:

✓ Standardized Format

✓ Sector-Specific Templates that

highlight the most relevant data

✓ Updated annually

✓ Available for free

• BAMCredit Profiles canbeused to:

– Resolveuncertainty about an issuer’s 15c2-12 compliance status

• BAM’ssurveillance staff acts proactively to notify issuers when their disclosures are
late or misfiled

– Eliminate the time-consuming process of locating key data within CAFRPDFdocuments

– Avoid inefficient EMMA searches that fail to highlight the most recent or relevant disclosure 

information

• Userscan also bypass the search engine completely by registering for email alerts 

every time a relevant BAMCredit Profile is updated

BAM Credit Profiles are Resources for the Municipal Market

BAM Credit Profiles canbe downloaded from our website at no charge



Contacts

200 Liberty Street, 27th Floor
New York, New York10281

212.235.2500 | www.bambonds.com

This document contains statements and projections about BAM's future business and financial performance. Such statements are based on the BAM's current expectations and certain assumptions, and are, therefore,

subject to certain risks and uncertainties. A variety of factors, many of which are beyond BAM's control, affect BAM's operations, performance, business strategy and results. Should one or more of these risks or

uncertainties materialize, or should underlying assumptions prove incorrect, actual results, performance or achievements of BAM may vary materially from those described in this document as being expected,

anticipated, or projected. BAM neither intends, nor assumes any obligation, to update or revise this document. Pricing information is presented for illustrative purposes only and should not be the basis for a decision to

buy or sell any securities. BAM does not act as an investmentadvisor.

SEÁNMcCARTHY
Chief Executive Officer

212.257.6149 | smccarthy@bambonds.com

LAURALEVENSTEIN
Chief RiskOfficer

212.365.7560 | llevenstein@bambonds.com

BETHKEYS
Chief Financial Officer

212.365.7560 | bkeys@bambonds.com

DONFARRELL
Headof Investor Relations

212.235.2520 | dfarrell@bambonds.com

MICHAELSTANTON
Headof Strategy and Communications

212.235.2575 | mstanton@bambonds.com

JEFFREYFRIED
General Counsel

212.235.2514 | jfried@bambonds.com

SUZANNEFINNEGAN
Chief CreditOfficer

212.365.7563 | sfinnegan@bambonds.com

GREGPACIFICO
Co-Head of Public Finance

512.202.1417 | gpacifico@bambonds.com

JULIETSTIEHL
Co-Head of PublicFinance

212.235.2521 | jstiehl@bambonds.com

MICHAELWEINSTEIN
Headof Surveillance

212.235.2517 | mweinstein@bambonds.com

GRANTDEWEY
Headof Capital Markets

212.235.2502 | gdewey@bambonds.com

BRYAN BAEBLER
Headof Pricing & Secondary Markets

212.235.2563 | bbaebler@bambonds.com

CHRISFLOSI
Managing Vice President

212.235.2548 | cflosi@bambonds.com

MORGANFAHY
Vice President

646.564.3186 | mfahy@bambonds.com

PUBLICFINANCE
New IssueRequests:

submission@bambonds.com

CORPORATE CAPITAL MARKETS
Secondary Market Desk: 212.235.2550

CONNECTWITH BAM:

LinkedIn | Twitter | YouTube | Instagram | Facebook

New York:

SanFrancisco:

212.235.2500

415.858.1000

http://www.bambonds.com/
mailto:smccarthy@bambonds.com
mailto:llevenstein@bambonds.com
mailto:bkeys@bambonds.com
mailto:dfarrell@bambonds.com
mailto:mstanton@bambonds.com
mailto:jfried@bambonds.com
mailto:sfinnegan@bambonds.com
mailto:gpacifico@bambonds.com
mailto:jstiehl@bambonds.com
mailto:mweinstein@bambonds.com
mailto:gdewey@bambonds.com
mailto:bbaebler@bambonds.com
mailto:cflosi@bambonds.com
mailto:mfahy@bambonds.com
mailto:submission@bambonds.com
https://www.linkedin.com/authwall?trk=bf&trkInfo=AQGaCmLhc7BKEwAAAXTkcdsI37kvWjHFX6DulaQ9w8ZHAuqMflNUx6xOv_tC3JiCGVxEsGRfFgJkml0F8uAIAqu1wCL9yFKzbQ5X1UxRow8kiTWjoTMelfVLuScAvg5lE_Obw6Q%3D&originalReferer&sessionRedirect=https%3A%2F%2Fwww.linkedin.com%2Fcompany%2Fbuild-america-mutual-assurance
https://twitter.com/bamutual
https://www.youtube.com/channel/UCNhY_wEdaDBWrbFACA1uLPg
https://www.instagram.com/buildamericamutual/
https://www.facebook.com/buildamerica/


Cactus Chat
_________________

Dave Sanchez
• Director, Office of 

Municipal Securities - SEC



CACTUS CHAT WITH DAVE SANCHEZ

• MAs and Method of Sale

• Unregistered MA Alerts

• MA Activity

• Off Channel Communications

• SEC Enforcement Actions

• MAs and Disclosure

• Direct Placements

• Looking Ahead



Causey Public Finance, LLC

Certified Public Accountants | Consultants |
SEC Registered Investment Advisor

May 1, 2025



About Us
C a u s e y  P u b l i c  F i n a n c e ,  L L C

▪ Based in Denver, Colorado

▪ Formerly, Causey Demgen & Moore P.C.

▪ Our professionals have provided services to 
the public finance industry as a firm since 
1986

▪ We have experience in all 50 states and all 
territories and commonwealths

▪ We have provided verification services for 
more than 30,000 engagements for 
refunding or housing transactions

▪ We have serviced more than 1,000 
transactions of $100 million or larger and 
more than 40 transactions in excess of $1 
billion

▪ https://www.causeypf.com/ 

50 | Causey Public Finance, LLC

https://www.causeypf.com/


Service Offering

Verification

Investment 
Advisory

Arbitrage 
Rebate

Cash Flow 
Forecast

Investment 
Bidding

Third-party verification of 
municipal bond transactions and 
CMBS defeasance transactions.

Professional active management of 
Bond Proceeds’, fixed-income 
portfolios. Focused on (i) General 
Funds, (ii) Operating Funds, (iii) Project 
Funds, (iv) DSRF, (v) DSF, and (vi) CAP-i.

Computation / Reporting on the difference between taxable 
earnings on investments acquired with bond proceeds and tax-
exempt borrowing costs, as detailed in Sections 103 and 148 of 
the Internal Revenue Code.

Forecasting cash receipts from property tax revenues for bond 
issuances by Special Districts to determine sufficiency of those 
cash receipts to pay bond debt service (assumptions and 
procedures provided to us by a third-party financing team)

Bidding agent for defeasance 
escrows and new money 
transactions, along with investment 
agreement competitive bidding 
process facilitation.
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Disclaimer

Causey Public Finance, LLC (“Causey,” “Firm,” “we,” “our,” “us”) is registered with the Securities and Exchange Commission (SEC) as a 
Registered Investment Adviser (RIA) headquartered in Denver, Colorado. The terms “you” and “your” represent you and/or any entity you may 
represent in connection with the content within our website and our distributed marketing materials.

The information contained in this presentation, our marketing materials, our webinars/calls, and our newsletters is for educational purposes 
and should not be substituted for personalized portfolio advice from Causey Public Finance, LLC or used to guide investment decisions. Any 
examples contained in these materials and in this presentation are hypothetical and for explanation purposes only. In addition, while this 
information is provided in good faith, we make no representation or warranty of any kind regarding its accuracy, validity, reliability or 
completeness. Please reach out to our advisors with questions regarding your personal financial situation, and how the information we share 
may relate to your personal finances.

As a fiduciary, it is our responsibility to act in your best interest and not put our interest as individuals or a business ahead of yours. In 
addition, Causey Public Finance, LLC is in compliance with the current SEC RIA filing requirements for registered investment advisers by 
required states in which the Firm maintains clients. The Firm may only conduct business in states in which it is registered, or qualifies for an 
exemption or exclusion from registration requirements.

Any securities and other investments that are held in Causey Public Finance, LLC investment advisory accounts are not guaranteed, and all 
investment decisions and recommendations are subject to variable risks, including the potential loss of the principal amount invested. We do 
not guarantee any minimum level of investment performance. In addition, no past investment performance or sample portfolio performance 
is a guarantee of future results.

Our Form ADV contains in-depth information regarding our business model, the background of our financial advisors, our fees, and other 
firm-related details. To access our Form ADV, visit the SEC’s Investment Advisor Public Disclosure site, https://adviserinfo.sec.gov/ by 
searching Causey Public Finance, LLC or unique identifier, CRD # 332123/SEC#:801-130992.

For questions regarding this disclaimer, our Form ADV, or general compliance, please email our Chief Compliance Officer, Dino Zepcan, at
dzepcan@causeycpas.com.
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MSRB Update
_________________

Ernie Lanza
• Chief Regulatory and 

Policy Officer, MSRB



MSRB Update with Ernie Lanza

• Retrospective Rule Review Process
•  Technical Changes to Rulebook

• Process for Approval

• Retrospective Rule Review for MA Rules
• G-42 and G-44

• Solicitor MAs:  What to Consider?

• Compliance Advisory Group – MA Workplan Items

• Other Topics



LUNCH
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Our Sponsors
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