
AGFS FINANCING EXPERIENCE 
AGFS® is a private municipal securities consulting firm located in Annapolis, 

Maryland. Robert Doty is AGFS’ President and Proprietor. 

AGFS no longer consults as a financial advisor to state and local governments or to 
obligated persons involved in municipal bond issues. Instead, AGFS provides municipal 
bond forensic, expert witness and other consulting services to lawyers and others interested 
in municipal securities.  

Since AGFS no longer offers financial advisory services, this document is an 
historical document intended to summarize the historical experience of AGFS and Mr. 

Doty. Accordingly, this document should be read as a description of the 
depth of experience Mr. Doty brings to AGFS’ current engagements. 

When AGFS was established in the 1980s under a predecessor name, 
Mr. Doty already had two decades of experience in several legal and 
financial capacities in the national financial markets. AGFS’ financial 
markets experience includes a substantial depth and breadth of 
financing structures and issuers.  

Mr. Doty has participated in a wide variety of activities related to 
municipal securities 
transactions, including the 

issuance of municipal bonds, notes, leases, 
certificates of participation and other 
municipal securities for many types of 
governmental issuers; workouts of defaulted 
municipal bonds and other troubled municipal 
securities issues; tender offers; and federal and 
state enforcement investigations. The 
governmental entities benefited by Mr. Doty 
include cities, multi-state interlocal agencies, water and wastewater agencies, counties, 
schools, assessment districts, special taxing districts, authorities, colleges, public utilities, 
state agencies, joint powers or joint action agencies, power authorities, and recreation and 
park, public utility, community service and other forms of special agencies and districts. 
He has participated in the development of sophisticated financing approaches to increase 
efficiency.  

Mr. Doty served as Co-Chair of the Section on Economic Development/Finance and 
Securities of the International Municipal Lawyers Association. He received IMLA’s MOST 
OUTSTANDING ASSOCIATE MEMBER AWARD. He is an author for the Municipal Finance 
Journal of articles commenting on current municipal securities law and municipal 

AGFS



AGFS Financing Experience 
Page 2

securities disclosure developments in the municipal securities market. He has been for 
many years a member of the Journal’s Editorial Board. 

Mr. Doty is a recipient of the MUNICIPAL INDUSTRY CONTRIBUTION AWARD of the 
National Federation of Municipal Analysts (NFMA). He served as a member of the Board 
of Governors of the National Federation of Municipal Analysts and as Chair of an NFMA 
disclosure committee. He also served as the Chair and a Director of the Southern 
Municipal Finance Society. 

Mr. Doty served for two years as Vice President of the National Association of 
Independent Public Finance Advisors (NAIPFA), and served for several years as a member 
of NAIPFA’s Board of Directors and Chair of its Public Affairs Committee. He represented 
NAIPFA on the Muni Council, a group of approximately 20 national associations from 
across the major municipal bond market sectors developing improvements in the municipal 
bond market’s continuing disclosure practices.  

Mr. Doty is a nationally and regionally recognized 
authority on public finance, and in particular, aspects of the 
municipal bond market relating to municipal securities law, 
municipal disclosure, fiduciary duties, and roles and 
responsibilities of parties. He served issuers for two 
decades in the development of disclosure guidelines and 
procedures respecting state and local government 
securities. Mr. Doty served as General Counsel to, and a 
principal drafter of the DISCLOSURE GUIDELINES FOR 
STATE AND LOCAL GOVERNMENT SECURITIES and other 
disclosure guidelines of, the Government Finance Officers 
Association. Mr. Doty was active on the Government 
Finance Officers Association’s Disclosure Task Force, and 
served actively on committees and subcommittees of the 
American Bar Association and the National Association of 
Bond Lawyers. He served as Coordinator and Reporter of 
DISCLOSURE ROLES OF COUNSEL IN STATE AND LOCAL 
GOVERNMENT SECURITIES OFFERINGS (1987), 

sponsored by a subcommittee and a section of the American Bar Association and a 
committee of the National Association of Bond Lawyers. Mr. Doty served as a Principal 
Drafter of the Exposure Draft of FINANCING PROCEDURES CHECKLISTS for the 
International Municipal Lawyers Association (IMLA).  

Regionally, Mr. Doty served as Principal Drafter and Coordinator of the Project Team 
heading the preparation of the California Debt and Investment Advisory Commission’s 
GUIDELINES FOR LEASES AND CERTIFICATES OF PARTICIPATION, an important form of 
California public finance. He is also author of a series of papers and draft disclosure 
guidelines that foreshadowed the Commission’s publication of its DISCLOSURE 
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GUIDELINES FOR LAND-BASED FINANCINGS, such as for assessment districts and special 
tax districts. He is an Industry Consultant to CDIAC. 

Mr. Doty served as a principal drafter of the NFMA’s WHITE PAPER ON EXPERT 
WORK PRODUCTS (2011) and the Exposure Draft of IMLA’s FINANCING PROCEDURES 
CHECKLISTS (2007).  

He also served on the NFMA task force on pension disclosure, and as a member of 
committees on disclosure projects regarding charter schools, conflicts of interest, and 
revision of disclosure guidance regarding land-secured debt transactions.  

With its experience and national and regional 
market recognition, AGFS was a leader in 
California and national public finance. AGFS and 
Mr. Doty have benefited over 150 governmental 
entities in California and nationally, including 
American Public Energy Agency, the California 
Debt and Investment Advisory Commission, the 

California Administrative Offices of the 
Courts, the Wyoming Farm Loan Board, the 
Virginia Resources Authority, the State of 
Florida, the California Rural Home 
Mortgage Finance Authority, the California 
Local Government Finance Authority, the 
California Statewide Communities 
Development Authority, 33 water agencies 
in a structured finance refunding pool, 42 
counties and 13 cities in a series of single-
family mortgage revenue bond and lease 
purchase housing financings, five water and 
sewer agencies in a second structured 
finance pool, over 25 public utilities in six 
Midwestern and Western states, and 
numerous individual counties, cities, boards, 
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authorities and districts.  

Mr. Doty’s services in various capacities throughout his career as municipal/financial 
advisor, bond counsel, investment banker/underwriter, corporate securities counsel, 
disclosure counsel, issuer counsel, trustee counsel, developer counsel, investor counsel, 

and special consultant have benefited governmental entities in approximately two dozen 
states across the nation, including Arizona, California, Colorado, Florida, Illinois, Iowa, 
Kansas, Kentucky, Louisiana, Maryland, Massachusetts, Michigan, Missouri, Nebraska, 
New Jersey, New Mexico, Ohio, Pennsylvania, Puerto Rico, South Dakota, Texas, 
Virginia, West Virginia, Washington, Wisconsin and Wyoming. 

International Involvement in Subsovereign Markets 

Mr. Doty was selected 
as one of a five-
member United States 
delegation formed by 
the Smithsonian 
Institution’s Woodrow 
Wilson International 
Center for Scholars and 
by the National 
Committee on United 
States-China Relations 
to consult with officials 
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of the Peoples Republic of China and of the Cities of Beijing, Shanghai and Hangzhou, 
together with academicians and interested professionals in the PRC, as to the potential 
functioning of a municipal securities market in the PRC. Mr. Doty’s role as a member of 
the delegation was to discuss legal and financial aspects of, and disclosure and due 
diligence mechanisms for, formation of a municipal securities market for financing 
environmental infrastructure, such as water, wastewater and solid waste systems, in the 
PRC. 

Mr. Doty also served as Co-Chair, with The Honorable Gui Minjie, Vice Chairman of 
the China Securities Regulatory Commission, of the Securities Law Panel for the World 
Jurist Association’s 22nd Biennial Congress in Shanghai, attended by approximately 1,000 
delegates, including Supreme Court Justices, from approximately 45 countries. 

Mr. Doty consulted with a variety of parties in the PRC, and published papers on 
financing techniques under existing Chinese law. 

Judicial Recognition 

Mr. Doty’s writings have been cited favorably by the Securities and Exchange 
Commission and in a number of judicial decisions. He has testified as an expert on the 
finance industry in federal courts in Kentucky, Illinois and Iowa, and state courts in 
Arizona, California, Colorado, Connecticut, 
Florida, Nevada, New Jersey and Virginia; before 
Administrative Law Judges of the Securities and 
Exchange Commission; before arbitration panels of 
the Financial Industry Regulatory Authority and the 
American Arbitration Association; and before a 
special investigative Subcommittee of the House 
Rules and Order of Business Committee of the 
New Mexico House of Representatives. He has 
consulted on litigation matters with counsel to the 
United States Securities and Exchange Commission 
(as well as in opposition to the Commission), 
FINRA, the California Department of Corporations, 
the California Attorney General, a U.S. attorney, a 
District Attorney, and counsel to the New Mexico 
House Subcommittee. Mr. Doty has served as a 
litigation consultant to lawyers in connection with 
disputes in numerous states, including Alabama, 
Arizona, Arkansas, California, Connecticut, Colorado, Florida, Georgia, Idaho, Illinois, 
Iowa, Kansas, Kentucky, Louisiana, Maryland, Massachusetts, Michigan, Minnesota, 
Mississippi, Missouri, Nebraska, New Jersey, New Mexico, New York, North Carolina, 
Pennsylvania, Rhode Island, South Carolina, Texas, Utah, Vermont, Virginia, Washington, 
Wisconsin, and Wyoming. 
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National Recognition and Experience 

Mr. Doty’s extensive experience has been recognized widely in the state and local 
government securities market, both regionally and nationally. He has served in official 
positions with the National Federation of Municipal Analysts (NFMA), the Government 
Finance Officers Association staff, the International Municipal Lawyers Association 
(IMLA), the Southern Municipal Finance Society, and committees of the Muni Council, 
the National Association of Bond Lawyers and the American Bar Association. He has 
received awards for his contributions to NFMA and IMLA, and AGFS has been recognized 
by the NFMA’s Board of Governors, as one of the first firms ever so honored, for its work 
with the investment community on behalf of AGFS’ state and local government clients. 

Mr. Doty is a graduate of the Harvard Law 
School and taught municipal finance law, securities 
law, corporations law and other finance related courses 
at the University of Houston School of Law and 
Creighton Law School and private finance and law 
firms.  

Mr. Doty is the author or co-author of several 
books and chapters and more than 80 articles on state 
and local government finance, including seminal 
works on municipal securities laws and municipal 
disclosure, and publications on fiduciary duties and 
roles and responsibilities of parties in state and local 
government securities transactions. Mr. Doty is the 
author of THE BLOOMBERG VISUAL GUIDE TO 
MUNICIPAL BONDS (John Wiley & Sons and 
Bloomberg Press 2012) written in plain English to 
explain the diversity and complexity of the municipal 
securities market for retail investors, issuers, students 
and municipal market professionals. 

Mr. Doty also is the author of MUNICIPAL SECURITIES LAW & PRACTICE: 
REGULATION, DISCLOSURE AND 
ENFORCEMENT (Bloomberg BNA 2014), 
which discusses the pattern of securities 
regulation in the municipal securities market 
and enforcement actions over the past 45 
years. 

Mr. Doty is an active speaker, participating 
as chair, speaker or panelist in dozens of 
conferences, institutes and seminars on 
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finance. For example, from the late 1980s into this century, Mr. Doty chaired the ANNUAL 
INSTITUTES ON MUNICIPAL FINANCE and other institutes for Practising Law Institute in 
New York. He also has chaired or spoken at many dozens of other conferences, seminars, 
teleconferences and workshops sponsored by organizations such as the International 
Municipal Lawyers Association, the California Debt and Investment Advisory 
Commission, Government Finance Officers Association, National Association of 
Independent Public Finance Advisors, the Securities and Exchange Commission, Executive 
Enterprises, Inc., University of California, Davis, California County Counsels’ Association, 
California District Attorneys Association, Association for Governmental Leasing and 
Finance, American Water Works Association, American Banker/Bond Buyer, Association 
of California Water Agencies, Mountain Counties Water Resources Association, Brandeis 
University, and others. 

Prior to forming AGFS, Mr. Doty already had worked on a wide variety of financial 
transactions in many states. For example, he had participated in successful financings for 
the Denver Airport; single-family housing bonds for the Industrial Development 
Authority of the City of Phoenix, Arizona; bonds for the Cleveland, Ohio, water 
system; hospitals in Erie County, Ohio, and Richland County, Ohio; nursing home 
facilities in Westlake, Ohio; assessment districts in Wyoming, Arizona and Ohio; 
commercial developments in Michigan, Ohio, Pennsylvania, West Virginia, and 
Massachusetts; general obligation credits in Ohio; industrial development facilities in 
Ohio and Kentucky; multi-family housing bonds in Louisiana; single-family housing 
bonds in Kentucky; school, college and power facilities in Wyoming; airport facilities for 
the Dayton Airport; and bank secondary sales of portfolios of municipal bonds in Ohio 
and Colorado; as well as numerous other financings types in many other locations.  

Mr. Doty began his career working on successful 
corporate financial transactions for private companies in 
sectors as diverse as insurance, energy, pipeline, parking, 
health services, grocery, and solid waste management, 
representing corporate securities issuers, lenders and 
underwriters in the negotiation and preparation of 
prospectuses and registration statements filed with the 
Securities and Exchange Commission, private placement 
documents, direct loans, corporate mergers and 
acquisitions, and proxy solicitations for corporate 
mergers and shareholder elections. 

Bearing in mind that Mr. Doty already had two 
decades of prior finance industry experience when he 
founded AGFS, the following are among the 
representations and transactions in which AGFS or Mr. 
Doty participated for the benefit of governmental entities 
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outside California: 

✵ American Public Energy Agency. AGFS served as financial advisor and special 
consultant to American Public Energy Agency (APEA), an interlocal (joint powers) 
authority organized under the laws of the State of Nebraska by the Nebraska Public 
Gas Agency (NPGA) and the Municipal Electric Agency of Nebraska, in connection 
with a national natural gas acquisition and financing program for state and local 
governments. The program enables APEA’s participants to gain the lower cost, reliable 
supply, and energy management benefits of the new competitive environment in the 
natural gas industry. This is one way for budget-strapped other local governments to 
improve their cash flow by reducing their costs, gaining reliable gas supplies, and 
offering new services. Similar benefits are also becoming available in the electric 
industry. APEA is able, under Nebraska law, to provide financing for natural gas 
acquisitions by public agencies in any state. 

APEA and an affiliated services company, a nonprofit corporation, have had the 
following membership: 

◆ Platte River Power Authority (Colorado) 
◆ Cooperative Power (Minnesota) 
◆ Heartland Consumers Power District (South Dakota) 
◆ Municipal Energy Agency of Nebraska 
◆ Nebraska Public Gas Agency 
◆ Omaha Public Power District (NE) 
◆ Kansas City Board of Public Utilities (Kansas) 
◆ Oklahoma Municipal Power Authority 
◆ Denton Municipal Utilities (Texas) 
◆ Brownsville Public Utilities Board (Texas) 
◆ Municipal Gas Authority of Mississippi 
◆ Municipal Energy Agency of Mississippi 
◆ Alabama Municipal Electric Authority 
◆ Northern Virginia Electric Cooperative 
◆ Klickitat County, Public Utility District 

(Washington) 

✵ American Public Energy Agency—
$10,425,000 Interim Loan for Original 
Natural Gas Contract Acquisition for 
Nebraska Public Gas Agency. In 1996, in 
APEA’s initial financing transaction, AGFS 
participated on behalf of APEA in structuring a 
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$10,425,000 interim (bridge) privately-placed loan for a natural gas contract 
acquisition benefiting the following 18 local governmental utility systems (served 
through the Nebraska Public Gas Agency) in Nebraska, Iowa, Colorado, Wisconsin and 
Kansas: 

◆ Auburn, Kansas 
◆ Belleville, Kansas 
◆ Central City, Nebraska 
◆ Everly, Iowa 
◆ Falls City, Nebraska 
◆ Florence, Wisconsin 
◆ Fort Morgan, Colorado 
◆ Hastings, Nebraska 
◆ Lyons, Nebraska 
◆ Nebraska City, Nebraska 
◆ Pender, Nebraska 
◆ Rock Rapids, Iowa 
◆ Sioux Center, Iowa 
◆ Stromsburg, Nebraska 
◆ Stuart, Nebraska 
◆ Superior, Nebraska 
◆ Wisner, Nebraska 

✵ American Public Energy Agency—$10,255,000 Permanent Financing of Interim 
Loan for Nebraska Public Gas Agency Gas Acquisition. AGFS assisted APEA in 
1997 in a $10,255,000 permanent Gas Supply Acquisition Revenue Note, 1997 Series 
A, financing to serve as a permanent funding for the interim loam. 

✵ American Public Energy Agency—$27,789,222.58 Gas Supply Acquisition Revenue 
Bonds, 1998 Series B. A second APEA privately-placed bond issue ($27,789,222.58 
Gas Supply Acquisition Revenue Bonds, 1998 Series B) was completed in 1998, with 
AGFS’ participation, for the benefit of NPGA and its members. 

✵ American Public Energy Agency—$45,082,602.30 Natural Gas Contract Acquisition 
for Metropolitan Utilities District, Nebraska. In 1998, AGFS served as financial 
advisor to APEA in connection with a natural gas acquisition financing for 
Metropolitan Utilities District, Omaha, Nebraska. The acquisition assisted the District 
in serving its customers in the metropolitan area. APEA issued its privately-placed 
$45,082,602.30 Gas Supply Revenue Bonds, 1998 Series A (Metropolitan Utilities 
District Project) for the purpose.  
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✵ American Public Energy Agency—$185,945,000 
Gas Supply Revenue Bonds (Nebraska Public Gas 
Agency Project), 1998 Series C. APEA issued its 
$185,945,000 Gas Supply Revenue Bonds 
(Nebraska Public Gas Agency Project), Series 1998 
C in Fall 1998, with AGFS’ participation as 
financial advisor, for the benefit of NPGA and its 
members, as well as other public agencies. In 
addition to NPGA and its members, the Cedar Falls 
(Iowa) Utilities has purchased portions of the gas, 
as have a number of local governments in the 
Chicago area, Austin, Minnesota, Duluth, 
Minnesota, and Owatona, Minnesota. The seller of 
the gas was Aquila Energy Marketing Corporation 
and its parent, UtiliCorp United Inc. 

✵ American Public Energy Agency—$294,725,000 Gas Supply Revenue Bonds 
(Nebraska Public Gas Agency-Western A Project) (1999 Series A). APEA sold its 
$294,725,000 Gas Supply Revenue Bonds (Nebraska Public Gas Agency-Western A 
Project), 1999 Series A, again with AGFS’ participation as financial advisor. The gas 
was available for use by NPGA and its members, and other public agencies. The 
following public utilities entered into gas sale contracts with APEA for varying 
quantities of the gas: 

◆ Nebraska Public Gas Agency 

◆ Public Utility District No. 1 of Clark County, 
Washington 

◆ City of Glendale, California 

◆ City of Pasadena, California, Water and Sewer 
Department 

◆ Sacramento (California) Municipal Utility 
District 

✵ American Public Energy Agency—$263,705,000 Gas 
Supply Revenue Bonds (Nebraska Public Gas Agency) 
(1999 Series B Taxable). In November 1999, APEA sold 
its $263,705,000 Gas Supply Revenue Bonds (Nebraska 
Public Gas Agency), 1999 Series B Taxable, with AGFS’ 
participation as special consultant. The seller of the gas 
was Aquila Energy Marketing Corporation and its 
parent, UtiliCorp United Inc. The gas was available for 
use by NPGA, its members, and other public agencies, 
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such as Metropolitan Utilities District (Nebraska).  

✵American Public Energy Agency—$336,165,000 
Gas Supply Revenue Bonds (Nebraska Public Gas 
Agency) (2000 Series A Taxable). AGFS, as special 
consultant, assisted APEA with respect to APEA’s 
issuance of $336,165,000 Gas Supply Revenue 
Bonds (Nebraska Public Gas Agency), 2000 Series A 
Taxable. The seller of the gas was Aquila Energy 
Marketing Corporation and its parent, UtiliCorp 
United Inc. The gas was available for use by NPGA, 
its members, and other public agencies in several 
states.  

✵American Public Energy Agency—$305,960,000 
Gas Supply Variable Rate Revenue Bonds 
(Nebraska Public Gas Agency), 2003 Series A and 
2003 Series B. AGFS, as special consultant, assisted 

APEA with respect to APEA’s issuance of $305,960,000 Gas Supply Variable Rate 
Revenue Bonds (Nebraska Public Gas Agency), 2003 Series A and 2003 Series B. The 
seller of the gas was BP Canada Energy Marketing Corporation, as guaranteed by BP 
Corporation North America Inc. The gas was available for use by NPGA, its members, 
and other public agencies in several states. The complex transaction involved two 
commodity swaps, two interest rate swaps and two standby bond purchase agreements. 

✵ American Public Energy Agency—Continuing Consultative Services. AGFS provided 
American Public Energy Agency with continuing consultative services relating to 
completed, proposed and potential financing transactions and assisted APEA in filing 
continuing disclosure reports.  

✵ New York City Housing Development Corporation. Mr. Doty served as consultant to 
counsel to the New York City Housing Development Corporation in connection with 
claims asserted by investors relating to bond redemptions.  

✵ County of Charlotte, Florida—Litigation Consultation (Utility Acquisition). Mr. Doty 
served as consultant to counsel for the County of Charlotte, Florida, in a matter relating 
to responsibilities of legal counsel and a financial advisor in connection with the 
County’s acquisition of a water and sewer utility system through the issuance of 
$92,120,000 in revenue bonds. 

✵ County of Charlotte, Florida—Litigation Consultation (Yield Burning). Mr. Doty 
served as consultant to counsel for the County of Charlotte, Florida, in a matter relating 
to responsibilities of a financial advisor in connection with yield-burning allegations by 
the Internal Revenue Service and the Securities and Exchange Commission in 
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connection with the issuance of $104,205,000 in 
refunding revenue bonds. 

✵ Carbon County, Wyoming—Litigation Consultation. 
Mr. Doty served as consultant to counsel to Carbon 
County, Wyoming, in connection with litigation 
brought by a financial advisor in a contract dispute. 
The litigation was settled. 

✵ Bond Advisory Commission 2 of the Cleveland 
(Ohio) Metropolitan School District—Review of 
Bond and Note Financings. AGFS was employed by 
the Bond Advisory Commission 2 of the Cleveland 
(Ohio) Metropolitan School District to review seven 
Bond and Note financings and the District’s practices 
in connection with the conduct of those transactions. 
For the review and preparation of a Report, AGFS 
formed a Team of financial advisors, legal counsel, 
and market data specialists. The Team’s review has been completed. AGFS and its 
Team prepared a Preliminary Report, and are in the process of preparing a Final 
Report. The District’s transactions under review are: 

◆ $35,000,000 School Improvement Notes, Series 2001  

◆ $124,920,000 Various Purpose Improvement and Refunding Bonds, Series 2002  

◆ $125,000,000 School Improvement Bonds, Series 2004  

◆ $30,000,000 School Improvement Notes, Series 2005  

◆ $30,000,000 School Improvement Notes, Series 2007  

◆ $20,000,000 School Improvement Notes, Series 2007A  

◆ $15,000,000 School Improvement Notes, Series 2008  

✵ City of Lingle, Wyoming—Utility System Refunding. Mr. Doty served as consultant in 
identifying for refunding a utility system obligation of the Town of Lingle, Wyoming, 
to the State Farm Loan Board and in completing the transaction. 

✵ Massachusetts Municipal Wholesale Electric Company—Litigation Consultation. 
Mr. Doty served as a consultant to counsel to MMWEC, a public entity, in litigation 
brought by MMWEC and its members involved in the issuance of $100,000,000 in 
revenue bonds.  

✵ Montgomery County, Maryland—Land-Based Financing. AGFS assisted a financial 
advisor reviewing land-based financings on behalf of Montgomery County, Maryland. 
In the process, AGFS assisted the financial advisor in advising the County on means of 
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structuring and analyzing land-based financings 
and obtaining disclosure information on the 
project developers and the projects.  

✵ New Mexico House of Representatives 
Subcommittee. Mr. Doty served as consultant to 
counsel to a special investigative Subcommittee 
of the House Rules and Order of Business 
Committee of the New Mexico House of 
Representatives in the Subcommittee’s 
consideration of the impeachment of the State 
Treasurer. The State Treasurer resigned. 

✵ City of Odessa, Missouri. Mr. Doty served as 
consultant to counsel to the City of Odessa, 
Missouri, in connection with a litigation matter 
involving a claim asserted by a financial advisor/
underwriter. The litigation was settled on terms 
favorable to the City. 

✵ City of Plano, Texas. Mr. Doty served as consultant to counsel to the City of Plano, 
Texas, in connection with the City’s development of internal disclosure review 
procedures and negotiations with professionals regarding disclosure assurances. 

✵ Prince William County, Virginia—Land-Based Financing. AGFS assisted the 
financial advisor to Prince William County, Virginia, in connection with evaluation and 
presentation to the County of information regarding potential land-based financings 
under consideration. 

✵ City of Spokane, Washington—Litigation Consultation. Mr. Doty served as consultant 
to counsel to the City of Spokane, Washington, in connection with cross-claims in 
litigation relating to a troubled parking facility serving a downtown shopping mall. The 
litigation was settled. 

✵ Superstition Mountains Community Facilities District No. 1 (Arizona). Mr. Doty 
served as consultant to and expert witness for counsel to Superstition Mountains 
Community Facilities District No. 1 (Arizona) in connection with a litigation matter as 
to $32,100,000 in defaulted sewer revenue bonds. The litigation was resolved favorably 
to the District. 

✵ Union County, Iowa. Mr. Doty served as consultant to and expert witness for counsel 
to Union County, Iowa, in connection with litigation against an advisor/underwriter to 
the County in two securities issues and related transactions. 
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✵ Western Monmouth (New Jersey) Utilities Authority
—Litigation Consultation. Mr. Doty served as 
consultant to counsel for Western Monmouth (New 
Jersey) Utilities Authority, in a matter relating to 
responsibilities of several parties in connection with the 
issuance of $20,615,000 refunding bonds and 
$24,925,000 refunding bonds. The litigation was 
resolved favorably to the Authority. 

✵ City of Wichita, Kansas—Electric Utility Options. 
AGFS served as a special consultant to the City of 
Wichita, Kansas, in examining potential electric utility 
system acquisition options. AGFS also assisted the City 
in identifying issues and in directing research on 
specific problem areas relating to financial aspects of 
the provision of electric services within the City’s area 
of responsibility. Upon evaluating relevant 
considerations, the City decided not to proceed with the 
transaction. 

✵ Wyoming Farm Loan Board—Underwriter Compensation Negotiations. In the early 
1990s, AGFS assisted the Wyoming Farm Loan Board in negotiating underwriting fees 
for a lease financing for prison facilities. The result was cost savings for the Board.  

✵ Securities and Exchange Commission—Litigation Consultation. Mr. Doty served as 
consultant to Senior Trial Counsel to the Securities and Exchange Commission, Miami, 
Florida, in a matter relating to responsibilities of a financial advisor to make disclosure 
to a municipal securities issuer of certain information under a rule of the Municipal 
Securities Rulemaking Board. Mr. Doty testified at trial as an expert witness. The 
Administrative Law Judge ruled in favor of the Division of Enforcement, and the 
Commission supported that ruling. 

✵ United States Attorney—Litigation Consultation. Mr. Doty served as consultant to the 
United States Department of Justice through a United States Attorney, in a confidential 
litigation matter. 

✵ Special Consultations. Mr. Doty has served in special consultations regarding financial 
transactions in Alabama, Arizona, California, Colorado, Connecticut, Florida, Georgia, 
Idaho, Illinois, Iowa, Kansas, Kentucky, Louisiana, Maryland, Massachusetts, 
Minnesota, Missouri, Nebraska, Nevada, New Jersey, New York, Pennsylvania, Puerto 
Rico, Rhode Island, South Carolina, Texas, Utah, Vermont, Virginia, Washington, 
Wisconsin and Wyoming. 
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National Program of Asset Sales 

In the 1980s and early 1990s, Mr. Doty conceived 
of and worked with issuers, underwriters and bond 
counsel across the nation to structure tax-exempt asset 
sales by various state and local governmental agencies, 
resulting in substantial profits for those agencies. The 
instruments sold assumed various forms, including 
outright sale of financial obligations, custody receipts, 
grantor trust certificates, put options, and certificates of 
participation. 

The asset sales Mr. Doty assisted in structuring 
include the following: 

Florida 

$27,630,000  State of Florida 
Custody Receipts 
Miami-Dade County Water and 
Sewer Authority Department Loan Obligations 

$39,900,000  State of Florida 
Custody Receipts 
Miami-Dade County Water and Sewer Authority Department Loan 
Obligations 

$15,000,000  State of Florida 
Custody Receipts 
City of Jacksonville Loan Obligations 

$19,570,000  State of Florida 
Custody Receipts 
City of Jacksonville Loan Obligations 

$21,020,000  State of Florida 
Custody Receipts 
Department of Water and Sewers of the City of Hialeah Loan 
Obligations 

$13,845,000  State of Florida 
Custody Receipts 
Department of Water and Sewers of the City of Hialeah Loan 
Obligations 
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$6,675,000  State of Florida 
Custody Receipts 
Okaloosa County, Florida 
Loan Obligations 

$5,690,000  State of Florida 
Custody Receipts 
Lake Worth Utilities 
Authority of the City of 
Lake Worth Loan 
Obligations 

Illinois 

$125,565,000  Public Building 
Commission of Chicago 

Certificates of 
Participation 

Community College 
District No. 508 

New Jersey 

$98,760,000 Mercer County (New Jersey) Improvement Authority 
State of New Jersey Lease Obligations 

Puerto Rico 

$50,000,000 Commonwealth of Puerto Rico Public Finance Corporation 
Puerto Rico Sugar Corporation 

Virginia 

$26,616,821  Virginia Resources Authority 
Upper Occoquan Sewage Authority Bonds 

$19,240,000  Virginia Resources Authority 
County of Chesterfield Bonds 

Wyoming 

$36,591,209  Wyoming Farm Loan Board 
Participation Certificates in Grantor Trust 
City of Cheyenne Loan Obligations 
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$27,474,724  Wyoming Farm Loan Board 
Participation Certificates in 8 
Separate Grantor Trusts  
Loan Obligations of 83 Local 

Issuers 

California Recognition and Experience 

AGFS’ specific California experience is also 
extensive. The following are descriptions of the 
broad participation that AGFS and Mr. Doty had in 
serving state and local governmental entities in 
California: 

✵ California Debt and Investment Advisory 
Commission—GUIDELINES FOR LEASES AND 
CERTIFICATES OF PARTICIPATION. AGFS served as the Project Manager, and Mr. Doty 
served as the Coordinator and Principal Drafter, for a team employed by the California 
Debt and Investment Advisory Commission (CDIAC) to prepare GUIDELINES FOR 
LEASES AND CERTIFICATES OF PARTICIPATION. Those instruments represent an 
important form of public finance in California. The GUIDELINES are recommended by 
the Commission for use by California local governments. 

✵ In 1996, CDIAC completed its GUIDELINES FOR LAND-BASED SECURITIES regarding 
disclosure in assessment district and Mello-Roos special tax financings, two additional 
important forms of California finance. The project was foreshadowed in part by papers 
written by Mr. Doty on disclosures appropriate in those financings. When AGFS 
offered financial advisory services (which it no longer offers), Mr. Doty’s emphasis 
was upon the importance of California local governments’ protecting themselves 
against risks of investor litigation and enforcement actions by the Securities and 
Exchange Commission. 

✵ California Department of Corporations—Litigation Consulting. Mr. Doty served the 
State Corporations Department of the State of California as a consultant to the 
Department’s legal staff in connection with enforcement litigation brought by the 
Department against an underwriter, two developers and disclosure counsel relating to 
seven offerings of land-based bonds and notes conducted over a two-year period. 

Mr. Doty provided expertise to the Department as to various aspects of municipal 
finance, investors’ informational needs, and related matters. He participated in 
depositions and prepared a Declaration used by the Department’s legal staff in the 
litigation in seeking and obtaining, through consent judgments, court orders, 
injunctions and other remedial relief relating to all defendants.  
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The Department ultimately terminated, under its 
Order, the broker-dealer registration of the 
underwriter after the federal Securities and 
Exchange Commission obtained, in a separate 
action in federal court, an injunction against the 
underwriter. 

✵California Office of Attorney General—
Litigation Consulting. Mr. Doty served as 
consultant to the Office of the Attorney General 
of the State of California in two actions seeking 
relief against a nonprofit corporation, joint 
powers agencies, cities, mutual water company 
and developer relating to conformity of a 
financial structure proposed in two certificate of 
participation offerings in relation to financial 
structures contemplated in claimed authorizing 
statutes. Mr. Doty prepared Declarations filed 
with the Court. 

✵California Office of Attorney General—
Litigation Consulting. Mr. Doty also served as 
consultant to the Office of the Attorney General 
of the State of California in an action against a 

city attorney who also acted as disclosure counsel in several land-based financings. The 
action was resolved with a guilty plea. 

✵ California Office of Attorney General—Additional Consulting. Mr. Doty served as 
consultant to the Office of the Attorney General of the State of California in additional 
consultations. 

✵ California Administrative Offices of the Courts. AGFS, acting as a subcontractor to 
Vitetta Group, prepared analyses of potential financings by the California 
Administrative Offices of the Courts relating to multi-billion dollar expansions and 
enhancements of court facilities across the State.  

✵ California Statewide Communities Development Authority—Water Contract 
Structured Finance Refunding Pool. AGFS worked with an underwriter and bond 
counsel in organizing a $22,195,000 structured finance refunding pool for 33 cities, 
water districts, county water districts, irrigation districts, county service areas, 
community service districts, public utility districts, sanitation districts, waterworks 
districts, municipal water districts, and water conservation districts. The cities and 
districts had been borrowers under water contracts with the California Department of 
Water Resources. Tax-exempt market conditions enabled the cities and districts to 
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reduce their interest payments on their obligations by a substantial margin, in many 
cases saving well over 10% on a net present value basis (after all costs of issuance had 
been paid).  

The pool’s bonds were issued by the California Statewide Communities Development 
Authority, sponsored by the California League of Cities and the California State 
Association of Counties. The Bonds were issued as $14,195,000 Senior Series 1993A 
Bonds and $8,000,000 Subordinate Series 1993B Bonds in a unique financing structure 
applied in the pool for the first time in the nation by a local government issuer. The 
pool’s design enabled the pool to serve even nonrated local governments, while 
achieving a bond structure that obtained ratings on a major portion of the Bonds (the 
Series 1993A Bonds) for the benefit of all of the participating governments.  

The cities and districts participating in the transaction were: 

◆ Big Bear City Community Services District 
◆ Bolinas Community Public Utility District 
◆ Diablo Water District 
◆ City of El Centro 
◆ City of Etna 
◆ City of Grass Valley 
◆ Hamilton Branch Community Services District 
◆ Hidden Lakes Madera County Maintenance District No. 1 
◆ Hilmar County Water District 
◆ Irish Beach Water District 
◆ June Lake Public Utility District 
◆ Keyes Community Services District 
◆ Lake County Service District No. 20 
◆ City of Lakeport 
◆ Lakeside Water District 
◆ City of Lathrop 
◆ City of Lincoln 
◆ City of Lindsay 
◆ City of Livingston 
◆ Los Trancos County Water District 
◆ Millview County Water District 
◆ City of Morgan Hill 
◆ Oceano Community Services District 
◆ Paradise Irrigation District 
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◆ San Lorenzo Valley Water 
District 

◆ Scotts Valley County Water 
District 

◆ Sierra Lakes County Water 
District 

◆ Springville Public Utility 
District 

◆ Squaw Valley County Water 
District 

◆ Stinson Beach County Water 
District 

◆ Tri-Cities Municipal Water 
District 

◆ Tuolumne County Water 
District No. 1 

◆ Winton Water/Sanitary District  

✵ California Local Government Finance 
Authority—Water and Sewer 
Structured Finance Pool. AGFS 
worked with the underwriter and bond 
counsel in assembling and structuring a $6,570,000 revenue bond issue for a second 
structured finance pool for California water and sewer agencies. Five agencies 
participated in this pool, which produced the equivalent of rated interest rates for the 
nonrated agencies and saved them thousands of dollars in issuance costs.  

The participating agencies were: 

◆ City of Brentwood 
◆ Lake Canyon Community Service District 
◆ Paradise Irrigation District 
◆ City of Red Bluff 
◆ Thermalito Irrigation District 

✵ Regional Council of Rural Counties. AGFS served as the financial advisor to the 
California Local Government Finance Authority and the California Rural Home 
Mortgage Finance Authority, joint powers agencies sponsored by the Regional Council 
of Rural Counties, consisting of 25 California counties.  
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✵ California Rural Home Mortgage Finance Authority—Single Family Mortgage 
Revenue Bond and Lease Purchase Homebuyers Programs. AGFS served as the 
financial advisor to the California Rural Home Mortgage Finance Authority, which 
undertook various mortgage funding programs for an aggregate of 42 of California’s 58 
counties and 13 California cities.  

The counties and cities assisted in this capacity are: 

◆ County of Alpine 
◆ County of Amador 
◆ County of Butte 
◆ County of Calaveras 
◆ County of Colusa 
◆ County of Contra Costa 
◆ County of Del Norte 
◆ County of El Dorado 
◆ County of Glenn 
◆ County of Humboldt 
◆ County of Imperial 
◆ County of Inyo 
◆ County of Kern 
◆ County of Kings 
◆ County of Lake 
◆ County of Lassen 
◆ County of Madera 
◆ County of Mariposa 
◆ County of Mendocino 
◆ County of Merced 
◆ County of Modoc 
◆ County of Mono 
◆ County of Monterey 
◆ County of Nevada 
◆ County of Placer 
◆ County of Plumas 
◆ County of Riverside 
◆ County of Sacramento 
◆ County of San Benito 
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◆ County of San Bernardino 
◆ County of San Joaquin 
◆ County of San Luis Obispo 
◆ County of Shasta 
◆ County of Sierra 
◆ County of Siskiyou 
◆ County of Solano 
◆ County of Tehama 
◆ County of Trinity 
◆ County of Tuolumne 
◆ County of Ventura 
◆ County of Yolo 
◆ County of Yuba 
◆ City of Atwater 
◆ City of Ceres 
◆ City of Clovis 
◆ City of Coachella 
◆ City of Dublin 
◆ City of Fresno 
◆ City of Kerman 
◆ City of Lemoore 
◆ City of Oroville  
◆ City of Riverbank 
◆ City of Rohnert Park 
◆ City of Selma 
◆ City of Tracy  
◆ City of Tulare 

The Authority’s program offered mortgages to first-time home buyers that were the 
best available to many home buyers in their rural markets at the times that mortgage 
terms were established for each respective series. AGFS conceived of the Authority, 
and assisted in its creation, the establishment of the Authority’s program, and the 
execution and completion of the Authority’s bond issuances. AGFS also assisted in the 
origination of mortgages through obtaining additional funding for the Authority’s 
program and promotion of the program with potential home buyers and real estate 
professionals across rural California.  
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The following are housing bond issues completed for the Authority with AGFS’ 
financial advisory assistance: 

● $67,000,000 California Rural Home Mortgage Finance Authority Single 
Family Mortgage Revenue Bonds (Mortgage-Backed Securities Program) 
1993 Issue A, Variable Rate Mode 

● $11,000,000 California Rural Home Mortgage Finance Authority Single 
Family Mortgage Revenue Bonds (Mortgage-Backed Securities Program) 
1993 Issue A, Series 1 

● $10,000,000 California Rural Home Mortgage Finance Authority Single 
Family Mortgage Revenue Bonds (Mortgage-Backed Securities Program) 
1993 Issue A, Series 2 

● $5,000,000 California Rural Home Mortgage Finance Authority Single 
Family Mortgage Revenue Bonds (Mortgage-Backed Securities Program) 
1993 Issue A, Series 3 

● $49,500,000 California Rural Home Mortgage Finance Authority Single 
Family Mortgage Revenue Bonds (Mortgage-Backed Securities Program) 
1994 Series A 

● $25,000,000 California Rural Home Mortgage Finance Authority Single 
Family Mortgage Revenue Bonds (Mortgage-Backed Securities Program) 
1995 Series A 
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● $17,510,000 California Rural Home Mortgage Finance Authority Single 
Family Mortgage Revenue Bonds (Mortgage-Backed Securities Program) 
1995 Series B 

● $60,000,000 California Rural Home Mortgage Finance Authority Lease 
Revenue Pass-Through Obligations (California Rural Lease Purchase 
Program) 1996 Issue A, Class A and Class B 

● $5,500,000 California Rural 
Home Mortgage Finance 
Authority Subordinated Lease 
Revenue Pass-Through 
Obligations (California Rural 
Lease Purchase Program) 1996 
Issue B 

● $18,500,000 California Rural 
Home Mortgage Finance 
Authority Single Family 
Mortgage Revenue Bonds 
(Mortgage-Backed Securities 
Program) 1996 Series A 

● $13,820,000 California Rural 
Home Mortgage Finance 
Authority Single Family 
Mortgage Revenue Bonds (Mortgage-Backed Securities Program) 1996 
Series B 

● $12,840,000 California Rural Home Mortgage Finance Authority Single 
Family Mortgage Revenue Bonds (Mortgage-Backed Securities Program) 
1996 Series C 

● $42,315,000 California Rural Home Mortgage Finance Authority Single 
Family Mortgage Revenue Bonds (Mortgage-Backed Securities Program) 
1997 Series A (tax-exempt and taxable subseries) 

● $5,900,000 California Rural Home Mortgage Finance Authority Single 
Family Mortgage Revenue Bonds (Mortgage-Backed Securities Program) 
1997 Series B 

● $20,000,000 California Rural Home Mortgage Finance Authority 
Single-Family Revenue Bonds (Mortgage-Backed Securities Program) 
1997 Series C, including Taxable and Tax-Exempt Classes 
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● $22,000,000 California Rural Home Mortgage Finance Authority 
Single-Family Revenue Bonds (Mortgage-Backed Securities Program) 
1997 Series D, including Taxable and Tax-Exempt Classes and Custodial 
Receipts for Excess Interest 

● $1,125,000 Second Mortgage Note financing, which enabled the 
Authority to provide down payment assistance through the Federal 
National Mortgage Association for home buyers even outside the 

Authority’s mortgage revenue bond 
programs. 

●$40,000,000 California Rural Home 
Mortgage Finance Authority Single-
Family Revenue Bonds (Mortgage-
Backed Securities Program) 1998 
Series A, including Taxable and Tax-
Exempt Classes. 

●$28,180,000 California Rural Home 
Mortgage Finance Authority Single-

Family Revenue Bonds 
(Mortgage-Backed Securities 
Program) 1998 Series B, 
including Taxable and Tax-
Exempt Classes and Custodial 
Receipts for Excess Interest. 

●$50,000,000 California Rural 
Home Mortgage Finance 
Authority Taxable Single-Family 
Revenue Bonds (Mortgage-
Backed Securities Program) 
1998 Series C, initially in a 

variable rate mode and convertible 
in series to fixed rate modes. 

● $25,000,000 California Rural Home Mortgage Finance Authority 
Single-Family Revenue Refunding Bonds Draw Down Bonds, Series 
1998, providing a line of credit for refunding of funds available from time 
to time in existing Bond issues. 

Additionally, AGFS assisted the Authority as financial advisor, participating actively 
on the Authority’s Professional Review Committee and in the Authority’s Second 
Mortgage Program for the Authority’s Market First Mortgage Loan Program, originally 
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in the amount of $100,000,000. The program was later extended without limitation as 
to amount, and the assistance provided by the Authority to home buyers exceeded the 
original $100,000,000. 

The Authority’s single-family mortgage revenue bond and lease purchase programs 
made low-cost home mortgages more accessible in rural California through hundreds 
of millions of dollars of funding. Among the varieties of financial transactions, 
instruments and features used to achieve these goals were long-term bonds, variable 
rate bonds, interest only strips, forward purchase contracts, warehousing agreements, 
mandatory tenders, bond insurance, stand-by purchase arrangements, refundings, 
public offerings and private placements. 

✵ California Rural Home Mortgage Finance Authority. AGFS assisted the Authority in 
obtaining approximately $3,000,000 in funding for the acquisition of a building to 
house the Authority and related agencies. 

✵ California Local Government Finance Authority. AGFS also served as the financial 
advisor to the California Local Government Finance Authority, sponsored by the 
Regional Council of Rural Counties. In that capacity, AGFS assisted California’s rural 
counties and their cities and districts in gaining effective access to the securities 

markets. 

✵County of Alpine—Social Services 
Building. AGFS assisted the County of 
Alpine in obtaining financing for a new 
County Social Services Building. In this 
connection, AGFS reviewed with the 
County various financing options, prepared 
economic models of financing structures, 
and rendered financing advice to the 
County. 

✵Amador County Water Agency—Rural 
Development Loan Pre-application. AGFS 
assisted Amador County Water Agency in 

its pre-application and application process for United States Rural Development 
(formerly, Farmers Home Administration) low interest rate and grant funding for the 
Amador Water Transmission Pipeline to replace a 24-mile canal system. Ultimately, the 
Agency chose other engineering solutions to its problem of regulatory compliance. 

✵ Amador County Service Area No. 3—Rural Development Loan Pre-application, 
Application and Funding. AGFS assisted the County of Amador regarding Amador 
County Service Area No. 3 in its pre-application and application process for United 
States Rural Development low interest rate and grant funding for the Amador County 
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Service Area No. 3’s intertie line and water treatment facilities. Rural Development 
funded the project through purchase of assessment bonds. AGFS also assisted the 
Service Area, administered by the County Board of Supervisors, in competitive 
employment of bond counsel and a benefit engineer for the transaction. 

✵ City of Arvin—Litigation Consultation. Mr. Doty served as preliminary consultant to 
counsel for the City of Arvin in connection with potential litigation brought by a bond 
trustee as to potential cross-claims against an underwriter and a bond counsel.  

✵ City of Avenal—Litigation Consultation. Mr. Doty served as preliminary consultant to 
counsel for the City of Avenal in potential litigation action against an underwriter.  

✵ Bodega Bay Public Utility District—Wastewater Improvement Financing. AGFS 
assisted the Bodega Bay Public Utility District in obtaining a direct loan for wastewater 
system improvements. In the process, AGFS assisted the District in comparing debt 
structures for varying maturities and in evaluating the possibility of a public financing 

as an alternative. 

✵Calaveras County Water District—
Jenny Lind Service Area Water 
Treatment Plant Financing. AGFS 
completed a revenue-backed 
$4,125,000 certificate of participation 
financing for the Calaveras County 
Water District for water treatment 
facilities for the District’s Jenny Lind 
service area. As financial advisor, 
AGFS created economic models 
analyzing financing alternatives 
offered by United States Rural 
Development and the bond market. 
The District chose to enter the bond 
market. AGFS also modeled 

comparisons offered by various underwriting firms, assisted in soliciting bids from and 
selecting other members of the finance team, assisted CCWD in the preparation of its 
official statement, structured the financing working with the finance team and District 
staff, worked with the bond insurer, and coordinated the closing.  

✵ Calaveras County Water District—Assessment District 604 Defaulted Bond Workout. 
CCWD experienced a default in $8,710,000 outstanding limited obligation assessment 
bonds for wastewater and water facilities in its Assessment District 604 due to 
delinquencies in payments of assessments by a substantial proportion of the property 
owners. AGFS was not involved in the original bond issue, but was employed to assist 
CCWD in administering the default. In the process, AGFS conducted a comprehensive 
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review of varying workout alternatives, including the preparation of economic models 
and written analyses.  

Mr. Doty, functioning as Project Manager for the workout of the defaulted bonds, 
assisted CCWD in assembling a workout team consisting of legal, appraisal, rate 
consulting, bondholder identification and other specialists to consider the financing. 
The team, under Mr. Doty’s direction and with his active leadership compiled 
numerous options for CCWD’s evaluation. The team met with the developers and land 
owners in the assessment district, and the original professional financing team 
members. 

Mr. Doty and the team conducted a detailed analysis to meet time-consuming and 
exacting standards established by the District’s Board and General Manager for 
declaration of an ultimate loss on the assessment bonds. The team also assisted the 
District in making several information releases to bondholders regarding the status of 
the bonds. The process necessitated detailed review of information relating to over 100 
parcels, bond funds, interviews with many parties, and analysis of information on 
payment/delinquency status. 

Using a strategy and documents devised by AGFS, 
CCWD obtained consents of bondowners of over 
75% of the bonds, as required by law, in order to 
effect a waiver of penalties, interest, attorneys’ 
fees and costs on delinquent properties, as well as 
delinquent assessment installments, if needed. This 
was one of a very few successful such solicitations 
of bondowners of defaulted California land-based 
bonds and assisted CCWD in selling delinquent 
properties. AGFS also was instrumental in 
interesting an investor in acquiring certain of the 
delinquent properties. 

✵ Calaveras County Water District—Copper Cove Service Area Rural Development 
Loan Pre-application and Application. AGFS assisted Calaveras County Water 
District in its pre-application and application process for Rural Development low 
interest rate and grant funding for the Calaveras County Water District’s Copper Cove 
Water Treatment Facilities Project. CCWD ultimately chose to obtain financing in the 
market. 

✵ Cameron Park Community Services District. AGFS assisted Cameron Park 
Community Services District in investigating loan funding for its new Community 
Center. In that connection, AGFS worked with the District’s Board and Administration 
in determining the level of funding needed for the project and a level of funding that 
the District could afford. 
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AGFS identified a direct lender willing to assist the District, but recommended that the 
District not borrow pending resolution of certain financial issues. The District 
determined not to borrow additional funds. 

✵ City of Citrus Heights. AGFS served as financial advisor to the City of Citrus Heights, 
at the time a new California city with unique financial issues to address. In that 
connection, AGFS assisted the City in examination of economic consequences of 
pursuing various options for financing lease improvements. 

✵ County of Colusa—Solid Waste Financing. The County of Colusa employed AGFS to 
function as the County’s financial advisor in 
connection with the development of a revenue-
based financing structure for the County’s solid 
waste needs. As a part of its responsibilities, 
AGFS was involved in active discussions with 
representatives not only of the County, but also of 
the cities and citizens in the County. Due to 
restrictions placed by the public on the use of 
parcel charges, the County opted to use private 
operations in the solution of its problems. 

✵ County of Colusa—Arbitrage Analysis. AGFS 
assisted the County of Colusa in reviewing the 
arbitrage and rebate status of outstanding County 
certificates of participation under federal income 
tax law. The report issued by AGFS satisfied the 
requirements of the County’s Indenture. 

✵ County of Colusa—Computer System Lease 
Financing. The County of Colusa obtained 
funding for a new computer system through a lease 
financing loan structured with AGFS’ assistance. 
The California Local Government Finance 
Authority entered into the contract with the 
County. 

✵ County of Colusa—Communications Equipment Lease Financing. AGFS assisted 
the County of Colusa in obtaining funding for new communications equipment through 
a lease financing loan. The California Local Government Finance Authority entered 
into the contract with the County. 

✵ County of Colusa—Lighting Upgrade Lease Financing. AGFS assisted the County of 
Colusa in obtaining a lease financing loan for an upgrade of the County’s lighting 
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systems. The lease payments were funded through the County’s cost savings from the 
upgrade. 

✵ County of Colusa—Sheriff’s Administration Facilities and Jail Lease Financing. 
AGFS assisted the County of Colusa in obtaining funding for improvements to its 
sheriff’s administration and jail facilities through a lease financing loan. The California 
Local Government Finance Authority entered into the contract with the County. 

✵ County of Colusa—Mental Health Facility Lease Financing. AGFS assisted the 
County of Colusa in obtaining $1.4 million in funding for a new mental health facility 
through a lease financing loan.  

✵ City of Concord—Financial Consulting in Litigation. AGFS assisted legal counsel to 
the City of Concord in litigation with respect to financing practices for street 
improvements. The litigation was settled. 

✵ Cordova Recreation and Park District. AGFS assisted Cordova Recreation and Park 
District in obtaining loan funding for the District’s new Mather Regional Sports 
Complex, with numerous baseball, soccer, basketball and other facilities, lighted fields 
and seating. 

✵ District Attorney Consultation. Mr. Doty consulted with a District Attorney 
investigating roles and responsibilities of several parties in a complex financing. The 
investigation continued for a significant period. No charges were filed. 

✵El Dorado Hills Community Services District—
Park Facilities. AGFS assisted the El Dorado Hills 
(California) Community Services District in 
structuring a loan for park facilities on a 19-acre site, 
including a soccer field, softball fields, tennis courts, 
bocce ball facilities, a play area, maintenance 
building, restrooms and storage facilities. AGFS 
advised the District on financing alternatives 
proposed by underwriters and assisted the District in 
reviewing proposals, negotiating loan terms and 
closing the transaction. 

✵Forty-Niner Fire Protection District—Fire 
Station Financing. AGFS assisted the Forty-Niner Fire Protection District (Nevada 
City, California) in financing approximately $1,000,000 of a $2,400,000 new fire 
station to serve the District. AGFS worked with the District and its legal counsel in 
reviewing, negotiating, approving and closing the loan transaction. 
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✵ County of Fresno—Representation of Developer in Land-Based Financing. Mr. Doty 
served a developer, as developer counsel, in connection with a $4 million land-based 
assessment district financing conducted by the County of Fresno under new County 
rules relating to disclosure and other practices by developers in such financings. 

✵ City of Grass Valley—Wastewater Collection System and Treatment Plant 
Improvements Financing. With AGFS’ advice and assistance, a wastewater revenue 
bond anticipation note financing in the amount of $10,665,000 was completed for the 
City of Grass Valley for improvements to the collection facilities and treatment plant of 
the City’s existing wastewater system. There was a need to put a short-term financing 
into place, so that the City could satisfy state mandates and yet maintain its ability to 
apply for state and federal grants and low interest rate loans respecting the project. The 
financing served as the interim construction funding for a Rural Development loan to 
the City. AGFS assisted the City in the conduct of a competitive proposal process for 
selection of bond counsel and also for the selection of underwriters for who were able 
to sell nonrated, but nevertheless secure, short-term obligations that would meet the 
City’s needs. AGFS then, with the financing team, developed the financing structure 
for the City, prepared economic models, assisted the City in the preparation of the 
City’s official statement, and assisted in closing the sale.  

✵ City of Grass Valley—Street Financing. AGFS provided advice as financial advisor to 
the City of Grass Valley in connection with a street financing using state and local 
funds. 

✵ City of Grass Valley—Sales Tax. AGFS 
served as Financial Advisor to the City 
of Grass Valley in reviewing financial 
matters relating to a sales tax ballot 
issue.  

✵ City of Grass Valley—Consideration of 
Wastewater Mello-Roos District 
Financing. AGFS provided advice as 
financial advisor to the City of Grass 
Valley in connection with the financing 
of improvements to the City’s sewer 
system for lower income residents. The 
financing was to have been 
accomplished through creation of a 
special tax district. As the total costs became known in the course of reviewing the 
transaction, the residents and the City postponed action. 

✵ City of Grass Valley Redevelopment Agency—Tax Increment Financing. AGFS 
served as Financial Advisor to the Redevelopment Agency of the City of Grass Valley 
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to assist the Redevelopment Agency in a $3,185,000 redevelopment tax increment 
bond financing for improvements to the City’s downtown area. AGFS prepared the 
official statement for the transaction.  

✵ City of Grass Valley Redevelopment Agency—Second Tax Increment Financing. 
AGFS served as Financial Advisor to the Redevelopment Agency of the City of Grass 
Valley to assist the Redevelopment Agency in reviewing the potential for a second 
redevelopment tax increment bond financing for improvements to the City’s downtown 
area, streets and other City improvements, as well as the potential for refunding the 
Agency’s outstanding bonds.  

✵ Independence Fire Protection District—Negotiation of Firehouse Lease Financing. 
Mr. Doty assisted the Independence Fire Protection District in Inyo County in 
reviewing and negotiating loan documentation and terms for an expansion of the 
District’s existing firehouse. Mr. Doty assisted the District in renegotiating a pre-
existing loan offer, and in obtaining lower interest rates, more favorable terms and 
considerably reduced debt service. 

✵ City of Ione—Assistance on Castle Oaks Project Defaulted Bond Issues. The City of 
Ione experienced bond defaults in two Mello-Roos bond issues. One was the 
$6,550,000 Special Tax Bonds, Community Facilities District No. 1989-1 (Country 
Club Estates-1), Series 1991, and the other is the $7,500,000 Special Tax Bonds, 
Community Facilities District No. 1989-2 (Country Club Estates-2), Series 1991. A 
new developer acquired title to the properties, but became delinquent in paying special 
taxes on land securing one issue. AGFS was not involved in the original bond issues, 
but was employed by the City to assist the City’s Special Legal Counsel in an 
investigation of facts surrounding the bond issuance and project.  

✵ City of Ione—SEC Enforcement Matter 
and Litigation Consulting. AGFS assisted 
Special Legal Counsel to the City of Ione 
relating to a Securities and Exchange 
Commission investigation of the bond issues, 
enforcement activity, actual and potential 
litigation, and other matters. Ultimately, the 
City and the SEC settled the matter. 

The City’s underwriter (and officers of the 
firm) and appraiser were the subjects of SEC 
actions. The underwriter and an officer lost 
their securities licenses, and the appraiser 
entered into a settlement with the SEC. 
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✵ City of Ione—Homebuilder Investigation of Bond Workout Issues. AGFS assisted a 
national homebuilder in investigating potential workout alternatives for the City of 
Ione Bonds. Among other things, the investigation included a possible bond tender 
offer, land acquisition techniques, and delinquency management. 

✵ Kirkwood Public Utility District—Administration Building. AGFS served as financial 
advisor to the California Local Government Finance Authority in its $600,000 loan 
funding for the construction of an administration building and firehouse by Kirkwood 
Public Utility District. 

✵ Kirkwood Public Utility District— Vehicle Maintenance and Storage Facility. AGFS 
assisted Kirkwood Public Utility District in examining financing options for the 
financing of the District’s vehicle maintenance and storage facility. 

✵ County of Lassen—Drug and Alcohol Rehabilitation Center Lease Financing. The 
County of Lassen obtained funding for its Drug and Alcohol Rehabilitation Center 
through a lease financing loan structured with AGFS’ assistance. The California Local 
Government Finance Authority entered into the contract with the County. 

✵ County of Lassen—Courthouse and Juvenile Justice Facilities. AGFS assisted the 
County of Lassen in reviewing financial options for a financing for a planned new 
courthouse and juvenile justice facilities. The County had planned to utilize, as a part 
of the financing structure, the state intercept program for fines and forfeitures, so as to 
enhance the credit rating for the transaction. The project did not proceed due to 
environmental and historical building concerns. 

✵ Montara Sanitary District—Lease Financing. AGFS assisted the Montara Sanitary 
District in obtaining lease financing for its share of costs in a joint water project with 
several other agencies. 

✵ County of Modoc—Solid Waste Transfer Station Lease Financing. The County of 
Modoc obtained funding for a Solid Waste Transfer 
Station through a lease financing loan structured 
with AGFS’ assistance. The California Local 
Government Finance Authority entered into the 
contract with the County. 

✵County of Modoc—Lease Financings for 
Various Facilities. AGFS assisted the County of 
Modoc in obtaining lease financing loans for various 
facilities, including a computer system for the Tax 
Assessor, Tax Collector and Recorder; County 
administrative office space; facilities for the 
County’s Mental Health, Drug and Alcohol, and 
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Public Health programs; and land as buffers for the County’s solid waste facilities. The 
California Local Government Finance Authority entered into the lease with the County. 

✵ County of Modoc—Vehicle Lease Financings. AGFS assisted the County of Modoc in 
the acquisition of a fleet of new vehicles for use by the County Road Department. The 
California Local Government Finance Authority entered into the lease financing loan 
with the County. 

✵ City of Nevada City—1990s Wastewater Treatment Plant Expansion. In the financing 
of improvements to the wastewater treatment plant of the City of Nevada City in the 
1990s, Mr. Doty worked extensively with the City in structuring and selling a unique 
form of certificate of participation offering, in combination with mandatory put options 
and a remarketing feature. The City of Nevada City effectively achieved a short-term 
interest rate, even while selling a long-term COP issue. 

The issue permitted the City of Nevada City to discharge the COPs from the proceeds 
of state grants and low interest Rural Development loans, while also providing the City 
with the interim construction funds necessary to make treatment plant improvements 
required by the state. Instead of incurring a higher cost normally associated with the 
ability to call the COPs in the short-term, the City effectively entered into a financing 
at reduced rates in a structure that converted automatically to long-term rates when the 
permanent funding became available. 

✵ City of Nevada City—Second Wastewater Treatment Plant Upgrade—Line of Credit. 
AGFS provided advice as financial advisor to the City of Nevada City in connection 
with the financing of additional improvements to the City’s wastewater system and 

treatment plant pursuant 
to new California 
mandates.  

In that connection, AGFS 
assisted the City in 
reviewing funding options 
and in negotiating a local 
bank line of credit, if 
needed, for preliminary 
construction costs.  

✵City of Nevada City—
Second Wastewater 
Treatment Plant Upgrade
—Permanent Funding. 

AGFS assisted the City of Nevada City in negotiating the permanent loan for the 
second wastewater treatment upgrade project through two federal government grants 
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and two low interest loans from the USDA, Rural Development. AGFS conducted 
active negotiations on behalf of the City with respect to the loan terms and 
documentation and assisted the City in closing the loans. 

✵ City of Nevada City—Water System Refundings. AGFS determined that the City of 
Nevada City was able to save significant debt service on four loans for the City’s water 
system, as follows:  

◆ 1977 Water System Loan 
◆ 1978 Water System Loan 
◆ 1978 Water System Drought Loan. 
◆ 1979 Water System Loan 

AGFS assisted the City in negotiating the new loan terms and documentation, 
structuring the loan with bond counsel, closing the new loan, and discharging the 
existing loans. 

✵ City of Nevada City—Wastewater Treatment Plant Expansion Financing. AGFS 
assisted the City of Nevada City in negotiating and closing a loan from the United 
States Department of Agriculture, Rural Development, for additional significant 
expansion of the City’s wastewater treatment plant. 

✵ City of Nevada City—Construction Financing for Wastewater Treatment Plant 
Expansion. AGFS assisted the City of Nevada City in negotiating and closing a 
construction loan from a local bank pending the second stage of long-term financing 
provided by the United States Department of Agriculture, Rural Development for the 
expansion of the City’s wastewater treatment plant. 

✵ City of Nevada City—Wastewater Treatment Plant Expansion Financing. In the 
second stage of the long-term financing for the City’s Wastewater Treatment Plant 
expansion, AGFS assisted the City of Nevada City in negotiating and closing a loan 
from the United States Department of Agriculture, Rural Development. The loan also 
repaid the construction financing provided by a local bank. 

✵ City of Nevada City—City Hall and Police 
Facility Expansion and Improvements. AGFS 
assisted the City of Nevada City in the City’s 
financing of a portion of a $1,500,000 
expansion and improvement project for the 
City’s existing historic City Hall and Police 
Facility. The services include negotiations with 
the lender, preparation of analyses of debt 
issuance scenarios, and advice as to options and 
means of completing the loan transaction. 
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✵ City of Nevada City—City Hall and Police Facility Refinancing. AGFS assisted the 
City of Nevada City in refinancing the approximate $1,000,000 balance on the City’s 
City Hall/Police Facility loan. In the process, the City was able to reduce its debt 
service payments chargeable to its General Fund. 

✵ City of Nevada City—Fire Engine Purchase. AGFS assisted the City of Nevada City 
in a loan financing for the purchase of a fire engine, evaluating differing options to 
determine an efficient approach for the City. 

✵ City of Nevada City—Wastewater System Refundings. AGFS determined that the City 
of Nevada City was able to save significant debt service on three loans for the City’s 
wastewater system, as follows:  

◆ 1982A Wastewater System Loan 
◆ 1982B Wastewater System Loan 
◆ 1991 Wastewater System Certificates of Participation 

AGFS assisted the City in negotiating the new loan terms and documentation, 
structuring the loan with bond counsel and bank lender, closing the new loan, and 
discharging the existing loans. 

✵ City of Nevada City—Continuing Representation. As the financial advisor to the City 
of Nevada City, AGFS provided continuing assistance to the City on a variety of 
matters relating to sources of funds, the structure of outstanding securities and other 
questions. 

✵ City of Nevada City—Arbitrage Analysis. AGFS assisted the City of Nevada City in 
reviewing the arbitrage and rebate status of outstanding City certificates of 
participation under federal income tax law. The report issued by AGFS satisfied the 
requirements of the City’s Trust Agreement. 

✵ City of Nevada City—Sales Tax. AGFS 
served as Financial Advisor to the City of 
Nevada City in reviewing matters relating to 
a sales tax ballot issue for street 
improvements in the City and the potential 
for a loan to fund certain of the 
improvements.  

✵ City of Nevada City—Street Program 
Payable from Sales Tax. Following 
overwhelming voter approval of the sales tax, 
AGFS served as Financial Advisor to the City 
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of Nevada City in reviewing matters relating to financing the street improvement 
program for which the sales tax was proposed.  

✵ County of Nevada—Wildwood Estates Tender Offer, Bond Call and, Restructuring. 
Mr. Doty served as financial advisor to the County Counsel of Nevada County in 
connection with review of workout plans respecting already outstanding $9,070,000 
Mello-Roos special tax bonds for the Wildwood Estates subdivision. The original bond 
issue had been completed with the assistance of a team that did not include AGFS. 
With Mr. Doty’s assistance, the County completed an Indenture amendment process 
that achieved over 95% favorable bondholder approval and a related $4,500,000 tender 
offer. In the representation, AGFS prepared economic models analyzing various workout 
alternatives against debt service demands. The second phase, also with Mr. Doty’s 
assistance, involved amendment of the special tax formula and a restructuring of plans 
to provide assistance to a new developer. In that connection, the County worked closely 
with bondholders, the property owner and new developer to identify preferred 
solutions. 

✵ County of Nevada—SEC Enforcement Matter. The Securities and Exchange 
Commission notified the County of Nevada in 1995 that the Commission was 
investigating, and considering filing fraud charges in connection with, the original 
issuance of the Wildwood Estates Bonds described above (which were not issued with 
AGFS’ participation). AGFS provided substantial assistance to the County Counsel and 
the County’s private attorneys in responding to the Commission. AGFS advised the 
attorneys, and Mr. Doty prepared an Affidavit as an expert witness concluding that 
charges against the County would be unwarranted. Ultimately, the County and the SEC 
settled the matter. 

The County’s underwriter (and officers of the firm) and appraiser were the subjects of 
SEC actions. The underwriter and an officer lost their securities licenses, and the 
appraiser entered into a settlement with the SEC. 

✵ County of Nevada—Continuing Disclosure as to Bond Default. The County of 
Nevada employed AGFS to assist the County in making disclosure to the market and 
investors regarding its defaulted Wildwood Estates Bonds. AGFS assisted the County 
in the preparation of a comprehensive continuing disclosure document for the market. 
With Mr. Doty’s advice, the County instituted a continuing disclosure program that 
earned it a significant degree of favorable recognition and praise in the tax-exempt 
bond market. 

✵ County of Nevada—Administration Building, Correctional Facility and Computer 
Refunding. Mr. Doty prepared the official statement for a refunding of Nevada County 
certificates of participation originally issued for several significant County facilities. 
The Certificates are payable from the resources of the County’s General Fund. 
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✵ County of Nevada—Facilities Financings. In December 1991, the County of Nevada 
issued $4,760,000 in certificates of participation to finance a variety of County judicial, 
administrative, operational and community facilities through a General Fund lease. The 
financing was an innovative application of financing features structured by Mr. Doty 
and other members of the financing team. Among other things, the financing combined 
an equity transfer to back the financing of certain of the projects with a more traditional 
lease financing for other projects.  

✵ Nevada County Board of Education—Administration Building Financing. The 
Nevada County Board of Education employed AGFS to assist the Board, as its 
financial advisor, in the Board’s evaluation of a lease financing of an administration 
building. AGFS worked with the Board to develop an analysis of the financing 
potential through local banks and savings banks. In that connection, AGFS worked 
with local financial institutions in the area to assist the institutions in developing the 
capability of purchasing small financings of local governmental projects, thus 
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expanding the local market throughout a multi-county region for such leases and other 
small obligations.  

In its work, AGFS prepared a series of economic models for the Board with respect to 
the relative advantages and disadvantages of 
renting or purchasing a new facility. The models 
computed the present value cash flows resulting 
from identified revenue streams and operation 
and maintenance expenses associated with 
alternative courses of action. 

✵ Nevada County Sanitation District No. 1—
Wastewater Facilities. Mr. Doty worked 
extensively with Nevada County Sanitation 
District No. 1. The District had planned to 
finance wastewater system facilities in two zones, 
using certificates of participation. The financings 
were controversial, and citizens groups raised numerous questions. Mr. Doty prepared, 
and discussed with citizens groups, a thorough written analysis for the District. In the 
end, Nevada County engineers, working with its citizens, determined that they could 
extend the completion of the improvements over a period of years, paying the costs 
directly and entirely from system revenues on a pay-as-you-go basis, rather than 
through a financing. 

✵ Northern California Emergency Medical Services—Administration Building. AGFS 
served as financial advisor to the California Local Government Finance Authority in its 
$800,000 funding for the purchase of an administration building by the Northern 
California Emergency Medical Services, a nonprofit corporation serving the following 
11 Northern California Counties: 

◆ County of Butte 
◆ County of Colusa 
◆ County of Glenn 
◆ County of Lassen 
◆ County of Modoc 
◆ County of Plumas 
◆ County of Shasta 
◆ County of Sierra 
◆ County of Siskiyou 
◆ County of Trinity 
◆ County of Tehama 

✵ North Orange County Community College District—SEC Enforcement Matter. Mr. 
Doty served as consultant to counsel to North Orange County Community College 
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District in an enforcement action brought by the Securities and Exchange Commission 
arising out of Orange County’s investment pool problems. He also was designated as 
an expert witness. The matter related to issuance by the District of $56,285,000 taxable 
tax and revenue anticipation notes. The matter was dismissed. 

✵ City of Novato—Marin Valley Mobile Country Club Park Acquisition Financing. 
AGFS served as the financial advisor to the California Local Government Finance 
Authority in connection with assistance provided by the Authority to the City of 
Novato. In the transaction, $15,485,000 Senior 
Revenue Bonds (Marin Valley Mobile Country 
Club Park Acquisition Project) Series 1997A were 
issued and enhanced with bond insurance and 
$1,585,000 Subordinate Revenue Bonds (Marin 
Valley Mobile Country Club Park Acquisition 
Project) Series 1997B were issued and privately 
placed. The financing enabled the City to acquire a 
mobile home park to provide low and moderate 
income housing assistance to park residents. The 
ultimate goal is for the park residents to own and 
control the park through their own nonprofit 
corporation. In the transaction, AGFS prepared a 
Plan of Inquiry for the review and evaluation of the transaction by the Authority and its 
Board. 

✵ City of Novato—Buck Center Financing. AGFS served as financial advisor to the 
City of Novato, assisting the City in preparing a Plan of Inquiry for a $50,000,000 
conduit financing the City was contemplating to provide financing for a private 
nonprofit research corporation’s construction project. The goal was to assure that the 
City discharged diligence (inquiry) responsibilities it may have under the securities 
laws. The corporation ultimately opted to obtain the financing through a state agency. 

✵ Orange County (CA)—Environmental Financings. AGFS initiated a Team of 
financial advisors, underwriters, bond counsel, tax counsel, disclosure counsel, and 
program administrators to assist local governments in creating consumer loan programs 
for residential, commercial and industrial property owners in connection with 
environmental financings of solar, wind, appliances, and other green energy efficiency 
equipment and facilities for more effective energy use. The Team was employed by 
Orange County for the creation of such a program.  

✵ Oro Grande Elementary School District—Modular Buildings Purchase. AGFS 
assisted the Oro Grande Elementary School District in seeking loan funding for the 
acquisition of several modular buildings for a charter school sponsored and operated 
through the District. AGFS identified a source of loan funds. The District negotiated 
terms with the manufacturer of the buildings. 
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✵ Oro Grande Elementary School District—General Obligation Bond Refunding. 
AGFS assisted the Oro Grande Elementary School District in refunding the District’s 
outstanding General Obligation Bonds at a significantly lower interest rate through a 
direct loan. In that connection, AGFS worked with District personnel, bond counsel 
and the lender.  

✵ City of Parlier—Solid Waste Transfer Station. AGFS assisted the City of Parlier, as its 
financial advisor, in reviewing the options for planned financing of transfer station 
facilities jointly with neighboring communities. In that connection, AGFS prepared an 
outline of financing options for the City’s 
review. AGFS was able to demonstrate the 
comparative costs and benefits of several 
financing options available to the City. 

✵ Placer County Water Agency—Negotiations 
with Developers. AGFS was employed by the 
Placer County Water Agency to conduct a 
comprehensive review of the Agency’s 
financial needs, including its debt management 
plan, and to assist it in its financing efforts. 
AGFS assisted the Agency in substantial 
negotiations with the development community 
regarding financial arrangements for water transmission and treatment facilities. 

✵ City of Placerville and Placerville Public Financing Authority—Bond Workouts. 
AGFS was employed by the City Attorney of the City of Placerville and counsel to the 
Placerville Public Financing Authority to examine financial issues relating to certain 
troubled and other bond issues of the City and the Authority.  

In that connection AGFS prepared analyses of the status of the bond issues. AGFS 
rendered advice as to workout options and strategies relating to assessment 
delinquencies and resulting bond defaults and pending bond defaults. AGFS did not 
participate in the original bond issues.  

Bond issues involved in the representations include the following (original par amounts 
are reflected): 

◆ Placerville Public Financing Authority, $7,700,000 Revenue Bonds of 1992, 
Series A 

◆ Placerville Public Financing Authority, $3,185,000 Revenue Bonds of 1992, 
Series C 

◆ Placerville Public Financing Authority, $13,070,000 Revenue Bonds, Series 
1994 
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◆ City of Placerville, $5,250,000 1992-1 Limited Obligation Improvement Bonds 
◆ City of Placerville, $1,533,202 1992-2 Limited Obligation Improvement Bonds 
◆ City of Placerville, $2,785,000 1992-1 Limited Obligation Supplemental 

Improvement Bonds 
◆ City of Placerville, $2,660,000 

1994-1 Limited Obligation 
Improvement Bonds 

In addition to the foregoing, two bond 
issues are intricately intertwined with 
the troubled bonds. AGFS’s work 
necessarily involved examination of 
those two bond issues, as well. They 
are:  

◆ City of Placerville, $4,855,000 
1994-2 Limited Obligation 
Refunding Improvement Bonds 

◆ City of Placerville, $4,255,000 
Sewer Revenue and Phase II Improvement Bonds 

The City and PFA made significant progress toward working out certain of the 
defaulted bond issues. 

✵ City of Placerville and Placerville Public Financing Authority—Analysis of 1994 
Revenue Bond Issue and Preparation of Information Release. AGFS assisted the City 
Attorney of the City of Placerville and counsel to the Placerville Public Financing 
Authority in analyzing the Authority’s 1994 Revenue Bond issue, discussing workout 
options and releasing information to bondholders relating to those bonds. The City 
worked out completely the 1994 bond issues, with payment in full of all principal and 
interest. 

✵ City of Placerville—Bond Call. AGFS assisted the City of Placerville in connection 
with a call of the pooled 1994 bond issue from proceeds of a related redemption of 
assessment bonds following a foreclosure sale of delinquent parcels, a credit bid by the 
City, and resale of the land to a new developer. The bond call substantially resolved 
defaults in the pooled Public Financing Authority 1994 bond issue and underlying 
assessment bonds. 

✵ City of Placerville—City Hall Financing. AGFS assisted the City of Placerville in 
connection with a financing for renovations to a building acquired by the City to serve 
as a new City Hall. In that connection, AGFS assisted the City in reviewing funding 
options for renovation of the building and in negotiating and completing the loan. 
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✵ City of Placerville—Wastewater System Financing and Refinancing. AGFS assisted 
the City of Placerville in connection with a bond issue through the City’s Public 
Financing Authority for significantly expanded and upgraded treatment facilities for 
the City’s wastewater system necessary to satisfy new State requirements and for 
moving a sewer line to accommodate an expansion of U.S. Highway through the City, 
as well as for refinancing of existing system obligations. In that connection, AGFS 
assisted the City in reviewing funding analyses and options and in structuring and 
coordinating the bond issue. 

AGFS also worked with the City as its 
Dissemination Agent for filing continuing 
disclosure reports. 

✵City of Placerville —Interim Wastewater 
System Financing. AGFS assisted the City of 
Placerville in consideration of interim financing 
for the City’s wastewater system pending the 
issuance of long-term bonds. The City 
determined to use only long-term funding. 

✵City of Placerville—Special Tax District. 
AGFS assisted the City of Placerville in 
connection with a proposed Mello-Roos special 

tax district financing for streets, wastewater system improvements and other public 
facilities to serve retirement housing and continuing care facilities. In that connection, 
AGFS assisted the City in negotiations with developers and underwriters, reviewing 
information, evaluating options and structuring and coordinating the bond issue, 
preparing the Preliminary Official Statement and, with bond counsel and the 
underwriters, structuring the bond and related document terms. Shortly prior to the 
marketing of the bonds, the developer determined not to complete the transaction in the 
light of adverse housing market conditions. 

✵ City of Placerville—Potential Assessment District Refinancing. AGFS assisted the 
City of Placerville and property owners in two assessment districts in connection with a 
potential refinancing for assessment districts benefiting two shopping centers. After 
discussion, the property owners determined that the preferable course was a financing 
outside the bond market. 

✵ City of Placerville and Placerville Public Financing Authority—Information Release 
for Series C Revenue Bond Issue. AGFS assisted the City Attorney of the City of 
Placerville and counsel to the Placerville Public Financing Authority in connection 
with the preparation of an Information Release to bondowners regarding the 
Authority’s Series C Revenue Bonds identified above. 
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✵ City of Placerville and Placerville Public Financing Authority—Analysis of Series A 
Revenue Bond Issue. AGFS assisted the City Attorney of the City of Placerville and 
counsel to the Placerville Public Financing Authority in analyzing the Authority’s 
Series A Revenue Bond issue and in a potential workout. The effort was part of a team 
effort involving several professionals. 

AGFS also assisted the City Attorney and bond counsel in connection with the 
organization and analysis of complex information regarding the Authority’s Series A 
Bonds and the projects financed through those Bonds. 

✵ City of Placerville—Continuing Advisory 
Representation. AGFS represented the City of 
Placerville on continuing financial advisory matters, 
such as arbitrage rebate calculations and assistance in 
continuing disclosure filings. 

✵ Regional Council of Rural Counties—Administration 
Building. AGFS arranged and assisted in negotiating 
and closing the $5,000,000 loan for the headquarters 
building for the Regional Council of Rural Counties 
(RCRC).  

✵ Sierra Lakes County Water District—Financing for 
Wastewater System Improvements. AGFS consulted with the Sierra Lakes County 
Water District in consideration of interim financing for the District’s share of costs for 
wastewater treatment plant expansion and for wastewater system collection line 

improvements. 

✵City of Tehachapi—Computer Software and 
Upgrade Financing. AGFS assisted the City of 
Tehachapi in reviewing a loan of approximately 
$600,000 for computer software and upgrades. 

✵Truckee-Donner Recreation and Park District—
Community Center Financing. AGFS assisted the 
Truckee-Donner Recreation and Park District in 
obtaining lease-purchase certificate of participation 
financing for Phases 1 and 2 of the District’s new 
Community Center. The initial Phases of the new 
Center are to contain District administration offices, 
a gymnasium, classrooms, a kitchen and other 
amenities to serve the Truckee-Donner and 
surrounding areas. AGFS evaluated and advised the 
District regarding proposals for financing the 
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project, reviewed and recommended against a costly alternative, and recommended a 
course of action that expanded the District’s capabilities to obtain financing for a larger 
scope of project than had been planned originally. AGFS assisted the District in 
assembling its finance team, and coordinated the financing process with that team to 
successful completion. 

✵ Truckee-Donner Recreation and Park District—Continuing Advisory 
Representation. AGFS represented the Truckee-Donner Recreation and Park District 
on continuing financial advisory matters, such as assistance as Dissemination Agent in 
continuing disclosure filings. 

✵ Union Public Utilities District—Refinancing of Water System. AGFS served as the 
financial advisor to the Union Public Utilities District in reviewing and advising the 
District regarding financial aspects of the District’s refinancing of obligations issued to 
expand and enhance the District’s water system. 

✵ Union Public Utilities District—Refinancing of USDA Loan. AGFS served as the 
financial advisor to the Union Public Utilities District in reviewing and advising the 
District regarding financial aspects of the District’s refinancing of a loan by the United 
States Department of Agriculture, Rural Development. AGFS worked with bond 
counsel in structuring and closing the refunding 
loan. 

✵ Utica Power Authority—Facilities Acquisition 
Financing. AGFS served as the financial advisor to 
the Utica Power Authority, a joint powers agency 
formed by the Calaveras County Water District, 
Union Public Utilities District, and the City of 
Angels, in a privately-placed financing that funded 
the acquisition of power facilities and related dams, 
canals and other structures, as well as water rights, 
from Pacific Gas & Electric Company. In the 
process, AGFS assisted in the selection of bond 
counsel and placement agents through a competitive 
process, negotiated loan terms, and prepared comparative analyses, including the costs 
and debt service demands. 

✵ Utica Power Authority—Refinancing. AGFS assisted Utica Power Authority in 
considering options for refinancing the loan for the acquisition of the Authority’s 
facilities. AGFS recommended against a loan proposal presented to the Authority with 
certain unfavorable terms.  
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AGFS then assisted the Authority in reviewing further bank loan options and in 
negotiating and completing the loan so as to achieve substantial debt service savings 
for the Authority. 

✵ Western Nevada County—Solid Waste Management System Financing. Mr. Doty 
assisted the Western Nevada County Solid Waste Management System in the sale of 
$23,110,000 certificates of participation (Western Nevada County Solid Waste 
Management System 1991 Project). Mr. Doty prepared, with participation of other 
senior team members, an analysis for the County describing available alternatives, and 
establishing for the County an informed basis for policy choices. 

The Western Nevada County solid waste financing involved the creation of a solid 
waste cash flow stream where little had existed before. To that end, specific flow 
control contracts and arrangements were put into place with the City of Nevada City 
and the City of Grass Valley. The County also adopted its own flow control ordinance. 
The financing enabled the County to comply with the imminent threats of closure and 
heavy monetary penalties from adamant state officials. Additionally, Mr. Doty assisted 
the County in its negotiations with state officials in Sacramento leading to a settlement 
of the then-pending litigation that the state had filed against the County. 

The Nevada County financing documentation was also designed to afford the County a 
high degree of flexibility. For example, the documentation granted the County 
substantial flexibility in project substitution as the County’s solid waste system evolved 
in the future, and the documentation even granted 
the County the continuing flexibility to pass its 
solid waste facilities to a new sanitation district that 
was permitted to be created in the future, if it were 
determined to be desirable to do so. Further, there 
was flexibility to alter the mix of parcel charges and 
gate fees, so long as the debt service was protected. 

✵ Western Riverside County (CA) Council of 
Governments—Environmental Financings. AGFS 
initiated a Team of financial advisors, underwriters, 
bond counsel, tax counsel, disclosure counsel, and 
program administrators to assist local governments 
in creating consumer loan programs for residential, 
commercial and industrial property owners in 
connection with environmental financings of solar, 
wind, appliances, and other green energy efficiency 
equipment and facilities for more effective energy 
use. The Team has been employed by the Western 
Riverside County of Governments for the creation 
of such a program. The Council of Governments 
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consists of 19 cities and a joint powers agency for the County of Riverside and four 
cities. 

✵ City of Wheatland—Mello-Roos District Workout. AGFS was employed by the City 
of Wheatland to assist in the development of workout options relating to the City’s 
defaulted $2,075,000 Community Facilities District No. 1 Special Tax Bonds issued in 
1990. AGFS did not participate in the original bond issue. AGFS assisted the City 
Attorney in making several information releases to bondholders.  

AGFS reviewed the status of the bond issue and discussed alternatives with City 
representatives, legal counsel and others, including developers and potential 
developers. AGFS was instrumental in interesting an investor in acquiring the 
delinquent properties and in pursuing workout efforts. The investor brought a 
recognized home builder into the District. The home builder constructed and sold the 
anticipated homes. As a result, the City achieved 100% success in paying in full the 
defaulted bond principal and interest. 

✵ City of Wheatland—Water Facilities Interim Loan. AGFS assisted the City of 
Wheatland in obtaining an interim construction loan in the amount of $1,800,000 
pending final action on the United States Department of Agriculture, Rural 
Development, grant and loan process. The loan was in two stages, including emergency 
funding for immediate needs of the system, and additional funding for permanent 
funding through a Rural Development loan and grant. 

✵ City of Wheatland—Water Facilities Grant and Loan. AGFS assisted the City of 
Wheatland with respect to closing a United States Department of Agriculture, Rural 
Development, $3,000,000 grant and loan funding for water facilities for the City of 
Wheatland and repaying the City’s interim Construction loan.  

✵ City of Wheatland—Wastewater Treatment Plant Expansion. AGFS provided advice 
as financial advisor to the City of Wheatland in connection with the financing of 
improvements to the City’s sewer system and treatment plant pursuant to new 
California mandates. In that connection, AGFS assisted the City in reviewing 
construction and long-term funding options. 

✵ City of Wheatland—Proposed Special Tax District Financings. AGFS assisted the 
City of Wheatland in connection with proposed Mello-Roos special tax district 
financings for public facilities to serve new housing developments. In that connection, 
AGFS assisted the City in negotiations with developers, reviewing information, 
evaluating options and structuring and coordinating the bond issues. The proposed 
bond financings were delayed pending resolution of housing market issues. 

✵ City of Williams—Sewer Treatment Plant Emergency Repairs. During an El Niño 
storm period and subsequent flooding, the City of Williams experienced substantial 
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damage to its sewer treatment plant. The City was eligible for funding from the Federal 
Emergency Management Agency (FEMA), but much of the funding was not paid to the 
City for several months. The City, meanwhile, had a need to pay its contractors. AGFS 
assisted the City in obtaining $600,000 in a short-term lease financing loan to relieve 
the City during the interim. 

✵ City of Woodside—Assessment District Litigation. Mr. Doty served as consultant to 
counsel for the City of Woodside in connection with litigation with property owners 
surrounding assessment district and certificate of participation financings. He gave 
expert testimony in the litigation. The litigation was settled. 

✵ County of Yolo—Criminal Justice Center and Hospital Building. AGFS assisted the 
County of Yolo, as its financial advisor, in evaluating the advisability of a pay-as-you-
go financing approach and space alternatives for its criminal justice center and its 
hospital versus a certificate of participation issue. Based on AGFS’ analysis, the 
County determined that it was able to rely upon its own internal funding sources over 
time, together with a phasing of the projects, to accomplish its goals at a lower 
aggregate cost. 

✵ County of Yolo—West Sacramento Government Building Financing. AGFS assisted 
the County of Yolo, as its financial advisor, in reviewing the financing of government 
office facilities located in West Sacramento to house its mental health, social services and 
community partnership programs, with excess capacity to be leased to private entities on 
an interim basis. AGFS assisted the County, among other things, by preparing 
economic analyses of rental space allocations and rental income on the building. The 
analyses projected and compared revenues from alternative approaches over a period of 
25 years. AGFS was able to suggest loan financing alternatives that resulted in 
substantial debt service savings to the County. 

✵ County of Yolo—Sheriff’s Administration Facility and Morgue. AGFS assisted the 
County of Yolo in conducting a competitive lease purchase process for the financing of 
a Sheriff’s Administration Building and Morgue Facilities. The private lease financing 
loan structure minimized the administrative demands on the County staff and avoided 
continuing disclosure responsibilities associated with securities market forms of 
finance.  

✵ County of Yolo—Telecommunications System. AGFS assisted the County of Yolo in a 
lease purchase financing of capital improvements to the County’s telecommunications 
system. Once again, the private lease financing loan structure minimized the 
administrative demands on the County staff and avoided continuing disclosure 
responsibilities associated with other forms of finance. 

✵ Confidential Consultations. AGFS consulted confidentially, incidentally to its business 
activities, with financial advisors and legal counsel to a wide variety of governmental 
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entities and professional firms in connection with voter decisions, litigation and other 
matters involving public finance activities. 
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Additional Examples of Robert Doty Experience

 
Virginia Resources Authority Reoffering of County 

of Chesterfield Water and Sewer Revenue Bonds

 
City and County of Denver 

Airport System Revenue Bonds 

 
Cleveland, Ohio 

Waterworks Revenue Bonds

 

Industrial Development Authority of 
Phoenix, Arizona, Single-Family Mortgage 

Revenue Bonds
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Kentucky Counties Single-Family Mortgage 

Revenue Bonds

 
Community College District No. 508, Cook County, 

Illinois Certificates of Participation
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Additional Examples of Robert Doty Experience

 
Dayton, Ohio 

Airport Revenue Bonds

 

Sweetwater County, Wyoming 
School Bonds

 
County of Richland, Ohio 
Hospital Revenue Bonds 

 

Louisiana Public Facilities Authority  
Official Statement
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Western Nevada County Solid Waste System  

Revenue Bonds

 

Wyoming Farm Loan Board  
Reoffering of City of Cheyenne Bonds
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Review of Securities & Commodities 
Regulation Article on Regulation of State & 

Local Government Securities

 

Municipal Finance Journal Article  
on Land-Based Financing

 

Government Finance Review Article on 
What Governments Should Know About  

Financial Advisors 

 

Municipal Lawyer Article  
on Website Disclosure
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CONTACT: 
Robert W. Doty 
President and Proprietor 
AGFS 
420 Chinquapin Round Road, Suite 2-i 
Annapolis, MD 21401 
Telephone: (916) 761-3432 
E-mail: robert.doty@agfs.com 
Website: www.agfs.com 

AGFS® is a registered trademark of Robert W. Doty.
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