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ABOUT PFM 

PFM is the marketing name for a group of affiliated companies providing a range of services. All 
services are provided through separate agreements with each company. This material is for 
general information purposes only and is not intended to provide specific advice or a specific 
recommendation. 

Financial advisory services are provided by PFM Financial Advisors LLC and Public Financial 
Management, Inc. Both are registered municipal advisors with the Securities and Exchange 
Commission (SEC) and the Municipal Securities Rulemaking Board (MSRB) under the Dodd-
Frank Act of 2010. Investment advisory services are provided by PFM Asset Management LLC 
which is registered with the SEC under the Investment Advisers Act of 1940. Swap advisory 
services are provided by PFM Swap Advisors LLC which is registered as a municipal advisor 
with both the MSRB and SEC under the Dodd-Frank Act of 2010, and as a commodity trading 
advisor with the Commodity Futures Trading Commission. Additional applicable regulatory 
information is available upon request. 

Consulting services are provided through PFM Group Consulting LLC. Institutional purchasing 
card services are provided through PFM Financial Services LLC. PFM’s financial modelling 
platform for strategic forecasting is provided through PFM Solutions LLC.  A web-based platform 
for municipal bond information is provided through Munite LLC. 

           

https://www.pfm.com/home


 

 

 

 

February 26, 2020 

300 S Orange Avenue 
Suite 1170 
Orlando, FL 32801 
 
 
pfm.com 

Daphyne Sesco, Procurement Specialist 3 
City of Gainesville 
Procurement Division 
200 E University Avenue, Rm 339 
Gainesville, FL 32601 

RE: City of Gainesville RFP# FADM-200022-DS Financial Advisor Services 
Dear Ms. Sesco: 

PFM Financial Advisors LLC (“PFM”) is pleased to submit our proposal to continue serving 
as financial advisor to the City of Gainesville (the “City”).  We believe the superior 
qualifications and experience of our project team, as demonstrated first hand by serving as 
the City’s financial advisor, uniquely qualifies PFM to continue assisting the City with 
achieving its financial goals.  Moving forward, the City faces challenges along with 
tremendous opportunities.  PFM is prepared to continue working as an extension of staff to 
deliver the analytical tools and expertise required so policymakers have confidence in the 
financial implications of their decisions.  PFM creates a true partnership with clients by 
providing continuing education opportunities and training workshops throughout the year.  
We embrace the responsibility to meet current client needs by committing resources to 
develop solutions and products such as Munite™ and Synario, as described in our 
response.   

Our roots in the municipal finance industry go back over 40 years.  From the outset, we 
wanted to be a financial advisor that is very different from our competitors – an independent 
financial advisory firm with technical resources matching those of the most sophisticated 
Wall Street investment banks.  Local governments around the nation have responded to 
this focus, resulting in us sustaining long-term relationships with our clients while adding 
new clients.  Our independence is significant, but it is just the beginning of our 
qualifications.  We believe PFM is the optimal advisor for the City for the following reasons:  

A Leading Advisor to Florida Cities. PFM currently (as of February 1, 2020) serves as 
financial advisor to many Florida municipalities including: Boca Raton, Boynton Beach, 
Clermont, Coral Gables, Coral Springs, Daytona Beach, DeBary, Delray Beach, Ft. 
Lauderdale, Jacksonville, Leesburg, Marco Island, Melbourne, Miami, Miami Gardens, 
Orlando, Ormond Beach, Palm Beach Gardens, Panama City Beach, Plantation, Pompano 
Beach, Riviera Beach, St. Petersburg, Stuart, Tallahassee, Town of Palm Beach, West 
Palm Beach, Winter Park, Winter Springs, Winter Haven and Winter Garden1..  We have in-
depth knowledge of the issues facing local governments in today’s economy through our 
work with these entities on a day-to-day basis.  

 
1 Client list as of February 1, 2020 is for informational purposes only and does not represent an 
endorsement or testimonial by clients of PFM’s financial advisory services. 
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I. Technical Proposal 
Qualifications 
 
A. Firm Qualifications 

1. Name and address of your firm and contact individual or corporate officer authorized to execute 
agreements as the financial advisor to the City. 

Legal Name: PFM Financial Advisors LLC 

Engagement Manager and Day-to-Day Contact: 

James “Jay” Glover, Managing Director 
300 South Orange Avenue, Suite 1170 
Orlando, FL 32801 
407-406-5760 phone 
gloverj@pfm.com  

2. Brief description of your firm's history, ownership, organizational structure, location of its 
management, and charter authorization and licenses to do business in the State of Florida. 

Public Financial Management, Inc. (“PFM, Inc.”) was founded in 1975 to provide independent financial 
advisory services to the public sector.  In 2014, as a result of the U.S. Securities and Exchange 
Commission’s (“SEC’s”) new rules for Municipal Advisors (born out of Dodd-Frank) our firm’s corporate 
structure was reorganized so that municipal advisory services could be delineated clearly from other 
financial consulting services.  Accordingly, given the regulation of municipal advisory activities, financial 
advisory services are now offered through PFM Financial Advisors LLC (“PFMFA”), which commenced 
operations on June 1, 2016.  Financial advisory relationships previously with PFM, Inc. have transitioned 
and been assigned from PFM, Inc. to PFMFA — which are collectively referred to as PFM.  This 
engagement will be serviced through PFMFA.  PFMFA is a Partnership under Limited Liability Company 
formed in the State of Delaware. 

At PFM, financial advisors, swap advisors and asset managers partner with clients to transform their 
world.  Our clients have individual needs and our tailored advice reflects this.  We have the flexibility to 
support ambitious client endeavors with teams that provide the creativity and collaboration that defines 
working with PFM.  We combine superior financial advice, disciplined management and ingenuity to build 
and advance clients’ goals.  Our combined expertise in these areas is of essential importance to our 
ability to provide the highest quality of service and commitment to the City. 

PFM is owned by the firm’s 89 Managing Directors (as of February 1, 2020), who set the firm’s strategic 
direction.  Individual partners are responsible for specific practice areas and also personally manage 
specific client engagements.  Jay Glover, engagement manager for the City’s relationship, is one of the 
firm’s Managing Directors.   

 

mailto:gloverj@pfm.com
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Principal Place of Business: 1735 Market Street, 43rd Floor  
 Philadelphia, PA 19103 
 215-567-6100 phone / 215-567-4180 fax 

PFM is licensed to conduct business in the State of Florida and is in good standing with the Florida 
Secretary of State Department.  A copy of PFM’s charter authorization and license to do business in the 
State of Florida is provided in TAB II Appendix A. 

Assigned document number: M16000004976. 

As required by the Dodd-Frank Wall Street Reform and Consumer Protection Act, PFM Financial 
Advisors LLC is registered as a Municipal Advisor under regulations issued by the Securities Exchange 
Commission and the Municipal Securities Rulemaking Board. 

PFM Financial Advisors LLC  
Securities and Exchange Commission 
SEC File No: 867-02030 
 

Municipal Securities Rulemaking Board  
PFM’s MSRB ID Number: K1162 
Registration Type: Municipal Advisor 
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3. General description of your firm's national and statewide service capabilities. 

National Market Leader 

PFM’s national reputation and consistent growth are evident in our ranking as the nation’s top financial 
advisor in terms of number of transactions and par amount for 22 straight years (Source: Refinitiv, 
formerly Thomson Reuters).  In 2019, we served as financial advisor on 1,003 publically offered bond 
transactions with a par amount in excess of $76 billion (Source: Ipreo).  Many firms may claim to be the 
top-ranked advisor, but we rely upon factual data from industry standard databases such as Refinitiv 
(formerly Thomson Reuters) and Ipreo to demonstrate this standing.  

 

Florida Market Leader 

Our national market presence is enhanced by our presence in the State of Florida being ranked #1 for 
17 consecutive years (Source: Refinitiv, formerly Thomson Reuters).  In 2019, we served as financial 
advisor on 61 publically offered bond transactions with a par amount in excess of $4.6 billion (Source: 
Ipreo), which is more than all of our competitors combined.   (Note that Ipreo does not include our vast 
bank loan experience.)  As such, we are extremely familiar with relevant Florida law and debt 
management practices. 

 

  

17 
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4. Provide the latest full audited fiscal year and most recent partial year financial information of the 
firm, including, but not limited to, the balance sheet, equity capital position, restricted and 
unrestricted retained earnings, results of operations, and changes in financial position (as based on 
the Securities and Exchange Commission and National Association of Securities Dealers, if 
applicable). 

PFM Financial Advisors LLC has the capacity to fulfill the services sought by this RFP.  The financial 
position of PFM remains strong and the stability of the firm is best demonstrated by our 40+ years of 
providing financial advisory services to local governments throughout the country.  Due to the variety of 
clients and expertise, PFM has a strong client base to ensure continued success.  Furthermore, there 
are no foreseen factors to impede our continuance as a financially secure, ongoing business.  A copy of 
PFM’s most recent audited financial statements can be found in TAB II Appendix B.   

5. Financial ratings and rankings of your firm relative to independently published sources (provide 
copies of the referenced sources). 

As shown in the response to question #3, PFM has been the #1 ranked financial advisor in the Nation for 
22 consecutive years and in the State of Florida for 17 consecutive years.  As a privately held firm that is 
owned by 89 Managing Directors who are employees of the firm, we don’t possess any financial ratings.   

6. For the last two years ending September 30, 2019, provide and identify specific issues and 
amounts, handled as either financial advisor or senior underwriter (but not as co-manager) separately 
for: a) Each traditional singular governmental unit issue, fixed or variable rate - over $10 million 

b) Any pooled bond programs, fixed or variable rate 

The table below provides a sample listing of transactions over $10 million that PFM has served as 
financial advisor on in the State of Florida for the last two years ending September 30, 2019 (Source: 
PFM internal bond finance record).  Given PFM’s national presence, a national deal list would be too 
long to include but can be provided upon request.  As you can see, we have significant experience 
working with municipalities of all sizes and implementing financings with a variety of security structures 
for both new money and refunding needs via publicly offered bonds and direct placement loans.      

Issuer Name Sale Date Par Amount Issue Description  Sale Method
Orlando, City of 09/03/19 57,351,000 Tax Increment Revenue Refunding Bonds (Downtown District), Series 2019A Negotiated
Magic Place Community Development District 08/28/19 18,800,000 Special Assessment Revenue Bonds, Series 2019 Negotiated
Jacksonville, City of 08/27/19 151,625,000 Special Revenue and Refunding Bonds, Series 2019A Negotiated
Jacksonville, City of 08/27/19 45,535,000 Special Revenue Refunding Bonds, Series 2019B Negotiated
Miami-Dade County Public Schools 08/27/19 400,000,000 Tax Anticipation Note, Series 2019 Competitive
Sarasota County 08/22/19 10,270,000 Capital Improvement Revenue Bonds, Series 2019B (RZEDBs) Negotiated
Miami-Dade County 08/06/19 64,650,000 Capital Asset Acquisition Special Obligation Bonds, Series 2019A Competitive
Miami-Dade County 08/06/19 96,930,000 Capital Asset Acquisition Special Obligation Refunding Bonds, Series 2019B Competitive
Monroe County 07/24/19 15,560,000 One-Cent Infrastructure Sales Surtax 2019 Line of Credit Term-Out Negotiated
Sarasota County 07/23/19 10,215,000 Capital Improvement Refunding Revenue Bonds, Series 2019C Competitive
Broward County, School District of 07/16/19 157,480,000 Tax Anticipation Notes, Series 2019 Competitive
Madeira Beach, City of 07/11/19 15,063,000 Capital Improvement Revenue Bond, Series 2019 Negotiated
Santa Rosa County School District 07/10/19 30,275,000 Certificates of Participation, Series 2019 Negotiated
Titusville, City of 07/09/19 15,965,000 Water and Sewer Refunding Revenue Bond, Series 2020 (Forward Refunding) Negotiated
Winter Park, City of 07/09/19 25,405,000 Electric Refunding Revenue Bond, Series 2019 Negotiated
West Palm Beach City Center CRA 06/12/19 91,285,000 Tax Increment Revenue and Revenue Refunding Bonds, Series 2019 Negotiated
Sarasota County 06/04/19 32,455,000 General Obligation Bonds, Series 2019 Competitive
Pasco County 05/29/19 15,690,000 General Obligation Bonds, Series 2019B Competitive
Pasco County 05/29/19 19,675,000 General Obligation Bonds, Series 2019A Competitive
Sarasota County 05/27/19 38,725,000 Utility System Revenue Refunding Bonds, Series 2019A Negotiated
Sarasota County 05/14/19 19,385,000 Capital Improvement Refunding Revenue Bonds, Series 2019B Negotiated
Jacksonville, City of 05/02/19 50,210,000 Capital Project Revenue Bonds, Series 2008B (2019 Direct Placement FRN) Negotiated
Doral, City of 04/30/19 45,100,000 General Obligation Bonds, Series 2019 Competitive
Sarasota County 04/17/19 15,085,000 Capital Improvement Revenue Bonds, Series 2019A Negotiated
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  Bay County 04/05/19 100,000,000 Revenue Bond, Series 2019C - Line of Credit Competitive
Bay County 03/01/19 50,000,000 Revenue Bond, Series 2019A Negotiated
Bay County 03/01/19 50,000,000 Revenue Bond, Series 2019B Negotiated
Callaway, City of 02/21/19 15,000,000 Hurricane Recovery Revenue Note, Series 2019 Negotiated
Solid Waste Authority of Palm Beach County 02/20/19 347,605,000 Refunding Revenue Bonds, Series 2019 Negotiated
St. John's County 02/20/19 10,840,000 Special Obligation Refunding Revenue Bonds, Series 2019 Competitive
Broward County, School District of 01/29/19 174,750,000 General Obligation Bonds, Series 2019 Competitive
Orlando Utilities Commission 01/16/19 54,735,000 Utility System Revenue Refunding Bonds, Series 2019A Negotiated
Canaveral Port Authority 12/21/18 37,000,000 Port Improvement Revenue Note, Series 2018C Negotiated
Canaveral Port Authority 12/21/18 30,000,000 Port Improvement Revenue Bonds, Series 2018B Negotiated
Canaveral Port Authority 12/21/18 44,995,000 Port Improvement Revenue Bonds, Series 2018A Negotiated
Winter Park, City of 12/04/18 25,405,000 Electric Refunding Revenue Bond, Series 2019 Competitive
Bay County 11/21/18 50,000,000 Revenue Bond, Series 2018 Negotiated
Central Florida Expressway Authority 11/15/18 221,045,000 Senior Lien Revenue Bonds, Series 2018 Negotiated
Orlando, City of 11/08/18 105,135,000 Capital Improvement Special Revenue Bonds, Series 2018B Negotiated
Miami-Dade County 11/01/18 200,000,000 Public Facilities Revenue Bonds, 2018 Line of Credit Negotiated
Hillsborough County Aviation Authority 10/23/18 102,500,000 Subordinated Revenue Bonds 2018 Series A (PFC AMT) Negotiated
Hillsborough County Aviation Authority 10/23/18 140,120,000 Senior Revenue Bonds 2018 Series E (AMT) Negotiated
Hillsborough County Aviation Authority 10/23/18 160,855,000 Senior Revenue Bonds 2018 Series F (Non-AMT) Negotiated
Boca Raton, City of 10/22/18 20,000,000 Capital Improvement Bond, Series 2018 Negotiated
Port St. Lucie, City of 10/18/18 54,085,000 Taxable Special Obligation Refunding Revenue Bonds, Series 2018A Negotiated
Jacksonville, City of 10/10/18 53,180,000 Transportation Refunding Revenue Bonds. Series 2018 Competitive
Collier County 10/09/18 62,965,000 Tourist Development Tax Revenue Bonds, Series 2018 Competitive
EC Regional Wastewater Treatment Facilities 10/01/18 41,500,000 Wastewater Treatment Facilities Revenue Bond, Series 2018 Negotiated
Palm Beach County 09/28/18 22,540,000 Revenue Improvement Refunding Bonds, Series 2018 Negotiated
Flagler County 09/25/18 15,000,000 Tax Anticipation Note, Series 2018 Negotiated
Port Tampa Bay 09/19/18 37,880,000 Hillsborough Port District Revenue Bonds, Series 2018B Negotiated
Broward County, School District of 09/18/18 125,000,000 Tax Anticipation Notes, Series 2018 Competitive
Palm Beach, Town of 09/13/18 56,040,000 General Obligation Bonds, Series 2018 Negotiated
Pompano Beach, FL 09/11/18 99,375,000 General Obligation Bonds, Series 2018 Competitive
Jacksonville, City of 09/07/18 72,540,000 Special Revenue Bonds, Series 2018 Negotiated
Lake County 08/15/18 19,980,000 Infrastructure Sales Surtax Revenue Bond, Series 2018 Negotiated
Coconut Creek, City of 08/02/18 10,000,000 Capital Improvement Revenue Note, Series 2018 Negotiated
Coral Springs, City of 07/25/18 10,000,000 Line of Credit (2018) Negotiated
Jacksonville Port Authority 07/25/18 42,400,000 Revenue Bonds, Series 2018B (Non-AMT) Negotiated
Davie, Town of 07/11/18 140,740,000 Educational Facilities Revenue and Refunding Bonds, Series 2018 Negotiated
Sunrise, City of 07/03/18 89,625,000 Utility System Revenue Refunding Bonds, Series 2018 Negotiated
Miami Omni Redevelopment District, City of 07/02/18 15,000,000 Tax Increment Revenue Note, Series 2018B Negotiated
Hialeah Housing Authority 06/29/18 10,400,000 Affordable Housing Note A, Series 2018 Competitive
Port Tampa Bay 06/29/18 14,022,900 Refunding Revenue Note, Series 2018 Negotiated
Boynton Beach, City of 06/08/18 11,065,000 Utility System Revenue Bond, Series 2018 Negotiated
Pasco County School District 06/06/18 35,000,000 Sales Tax Revenue Bonds, Series 2018 Negotiated
Flagler County 05/24/18 13,730,000 Public Safety Equipment Lease, Series 2018 Negotiated
Sarasota County 05/17/18 16,215,000 Capital Improvement Refunding Revenue Bonds, Series 2018B Negotiated
Temple Terrace, City of 05/17/18 10,050,000 Taxable Non Ad Valorem Refunding Revenue Note, Series 2018B Negotiated
Temple Terrace, City of 05/17/18 13,595,000 Taxable Non Ad Valorem Refunding Revenue Note, Series 2018A Negotiated
Sarasota County 05/08/18 22,965,000 Infrastructure Sales Surtax Revenue Refunding Bonds, Series 2018 Negotiated
Brevard County 04/28/18 12,410,000 Non-Ad Valorem Refunding Revenue Note, Series 2018B Negotiated
Sarasota County 04/19/18 18,015,000 Capital Improvement Refunding Revenue Bonds, Series 2018A Negotiated
Miami-Dade County 04/16/18 15,728,014 Equipment Lease, Series 2018 Negotiated
Brevard County 02/28/18 20,210,000 Non-Ad Valorem Revenue Note, Series 2018A Negotiated
Collier County 02/28/18 35,965,000 Water and Sewer Revenue Bond, Series 2018 Competitive
Boca Raton, City of 02/23/18 19,100,000 Revenue Bond, Series 2018 Negotiated
Monroe County 01/29/18 10,000,000 Tax-Exempt Master Revenue Note, Series 2018 Negotiated
Collier County 12/28/17 43,713,000 Special Obligation Refunding Revenue Note, Series 2017 Negotiated
Winter Park, City of 12/19/17 35,030,000 Water & Sewer Refunding Revenue Bond, Series 2017 Negotiated
Jacksonville Electric Authority 12/13/17 185,745,000 Electric System Subordinated Revenue Bonds, 2017 Series B Negotiated
Jacksonville Electric Authority 12/13/17 198,095,000 Electric System Revenue Bonds, Series Three 2017B Negotiated
Sarasota County 12/13/17 21,625,000 Capital Improvement Revenue Bonds, Series 2017 (Federally Taxable) Competitive
Jacksonville Electric Authority 12/12/17 58,940,000 Water and Sewer System Subordinated Revenue Bonds, 2017 Series A Negotiated
Jacksonville Electric Authority 12/12/17 378,220,000 Water and Sewer System Revenue Bonds, 2017 Series A Negotiated
West Villages Improvement District 12/12/17 13,955,000 Taxable Florida State Sales Tax Payment Revenue Bonds, Series 2017A Negotiated
CityPlace CDD 12/07/17 82,350,000 Wastewater Treatment Facilities Revenue Refunding Bonds, Series 2017 Negotiated
Gainesville, City of 12/07/17 10,365,000 Capital Improvement Revenue Note, Series 2017 Negotiated
North Broward Hospital District 12/01/17 317,255,000 Revenue Bonds, Series 2017B Negotiated
Miami, City of 11/28/17 59,310,000 Special Obligation Non-Ad Valorem Refunding Note, Series 2017 Negotiated
Clermont, City of 11/01/17 10,817,000 Water and Sewer Revenue Refunding Bond, Series 2017 Competitive
Gainesville Regional Utilities 10/25/17 115,000,000 Variable Rate Utilities System Revenue Bonds, 2017 Series C Negotiated
Gainesville Regional Utilities 10/25/17 150,000,000 Variable Rate Utilities System Revenue Bonds, 2017 Series B Negotiated
Coral Springs, City of 10/24/17 10,000,000 Special Obligation Bonds, Series 2017 Negotiated
Gainesville Regional Utilities 10/24/17 415,920,000 Utilities System Revenue Bonds, 2017 Series A Negotiated
Miramar, City of 10/18/17 32,315,000 Utility System Refunding Revenue Bonds, Series 2017 Negotiated
Flagler County 10/05/17 15,000,000 Tax Anticipation Note, Series 2017 Negotiated
Duval County School Board 10/02/17 27,944,000 Refunding Certificates of Participation, Series 2017A Negotiated

98 Transactions 6,810,638,914
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7. Provide and identify the names, experience, qualifications, and applicable licenses held by the 
individuals primarily responsible for servicing the City and any other person(s), whether as 
employees or subcontractors, with specialized skills that would be assigned to service the City. 

PFM creates customized project teams for each engagement.  In doing so, we take into account a number of 
factors, including the types of financings completed by a client, complexity of expected assignments, and 
geographic considerations.  For the City, we have assembled a team based out of our Orlando office that will 
work to meet the City’s unique need for: (i) multi-faceted strategic advice rendered with strict independence; 
(ii) extensive knowledge of the City’s outstanding debt and future needs; (iii) broad experience processing 
financings; and (iv) sophisticated analytical and financial modeling support.  The team outlined below has 
demonstrated the ability to work effectively on a wide range of assignments.   

Jay Glover, Managing Director in PFM’s Orlando office will serve as Engagement Manager for this 
relationship and will be responsible for engagement oversight on a day-to-day basis.  As the Engagement 
Manager, Jay will take the lead role in providing the requested financial advisory services and be responsible 
for review of all work products competed by PFM.  He specializes in Florida municipal finance for cities, 
counties, school districts, and a variety of authorities. Jay has managed more than $15 billion in financings 
over the last 20 years.  Jay is a Registered Municipal Advisor Representative (Series 50).   

David Moore, Managing Director in PFM’s Orlando office will serve as senior project support for this 
engagement.  David is one of the most seasoned finance professionals in Florida providing financial advisory 
services to a vast array of cities, counties and school districts managing over $20 billion of debt transactions 
since 1991.  David is a Registered Municipal Advisor Representative (Series 50). 

Nicklas Rocca, Senior Managing Consultant in PFM’s Orlando office will serve as Project Manager.  He will 
provide senior project support and transaction management for the City’s engagement.  Nick has provided 
transaction management services and technical support for a variety of our Florida clients over the last 12 
years.  Nick is a Registered Municipal Advisor Representative (Series 50).   

Mara Lugo, Analyst in the Orlando office will provide analytical and technical support for the engagement.  
Mara is a Registered Municipal Advisor Representative (Series 50).   
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James “Jay” Glover, Managing Director 
Jay Glover is a Managing Director in PFM’s Orlando, Florida office. Jay has 
assumed an active role in providing project management services to clients 
throughout the Southeast.  Over the last 20 years, Jay has been one of the most 
active financial advisors in the southeast in terms of both total par amount and 
number of transactions completed. He has taken an active role in working with 
clients on new money issuances, refundings, pooled financings, conduit borrowings, 
derivative products analyses, and innovative financing solutions. 

The clients that Jay serves are located primarily in Florida and include cities, 
counties, school districts, and a variety of authorities. His project finance experience 
includes water and sewer, economic development, transportation, sports venues, 
education, public power, solid waste, pension bonds and special assessment 
programs. Local governments for which Jay currently serves as project manager are 
the cities of Marco Island, Melbourne, Titusville, Cocoa Beach, St. Petersburg, 
Gainesville, Boca Raton, Boynton Beach, Ormond Beach, Delray Beach, Coral 
Gables, and Winter Park; the Counties of Brevard, Volusia, Lake, Sarasota, Orange, 
Marion, Flagler, St. Johns, and St. Lucie; the School Districts of Volusia County, 
Sarasota County, and Seminole County; and the Sunshine State Governmental 
Financing Commission.2 

Mr. Glover has expertise in conducting competitive bond sales and negotiating 
pricings for both tax-exempt and taxable new money and refunding bond issues. 
Since joining PFM in 2000, Mr. Glover has served as project manager on over 500 
transactions with a total par amount of over $15 billion. 

Mr. Glover has worked with the City of Boca Raton, Florida to help improve its water 
and sewer system ratings to AAA/Aaa/AAA, making it the highest rated system in 
the country.  In addition, Mr. Glover recently assisted the City of Coral Gables with 
regaining its AAA/Aaa/AAA status that was lost in 2004 when reserves were spent 
down below acceptable levels for this rating category. 

Jay is an active sponsor and past speaker for the Florida Association of Counties, Florida School Finance 
Officers Association, Florida Government Finance Officers Association and other industry consortia. He is a 
registered Municipal Advisor Representative (Series 50).   

  

 
2 Client list as of February 1, 2020 is for informational purposes only and does not represent an endorsement or testimonial by 
clients of PFM’s financial advisory services. 

Office Location 

300 S. Orange Avenue 
Suite 1170 
Orlando, FL 32801 
 

Education 

Master of Business 
Administration University of 
South Carolina 
 
Bachelor of Science in Business 
Administration 
College of Charlestown 
 

Professional Designations or 
Licenses 

Municipal Advisor 
Representative (Series 50) 
 
Years with PFM 

20 Years 
 
Years of Experience 

20 Years 
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David Moore, Managing Director 
David Moore, Managing Director, works in PFM’s Orlando, Florida office.  Mr. 
Moore managed PFM’s Southern region for a number of years and is among the 
most active financial advisors in Florida, completing financings in excess of $20 
billion. During his professional career, Mr. Moore has worked as an engineer, 
investment banker, and financial advisor, focusing on public finance for more than 
25 years, and joined PFM in 1998. 

Mr. Moore has led multiple clients through credit upgrades, and currently advises 
Broward County, Orange County and Palm Beach County, which are all rated 
AAA. Mr. Moore’s analytical foundation enables him to lead clients through 
complex structures and implement first-time credits to create client specific 
solutions.  One of Mr. Moore’s first time credits, the South Florida Water 
Management District, earned the Bond Buyer’s Deal of the Year for 2007 for the 
first Certificate of Participation (COP) financing program for environmental 
restoration.  The $546 million financing also obtained a AAA rating (implied 
General Obligation).  A sample of Mr. Moore’s Florida client experience includes 
the cities of Boca Raton, Coral Gables, Daytona Beach, Gainesville, Jacksonville, 
Key West, Melbourne, Ormond Beach, Sunrise, St. Petersburg and Tallahassee3. 

Mr. Moore holds a Master of Business Administration degree, cum laude, from the 
Crummer School of Business at Rollins College and a Bachelor of Science in 
Electrical Engineering from Auburn University. He is a registered Municipal 
Advisor Representative (Series 50).   

 

 

  

 
3 Client list as of February 1, 2020 is for informational purposes only and does not represent an endorsement or testimonial by 
clients of PFM’s financial advisory services. 

Office Location 

300 S. Orange Avenue 
Suite 1170 
Orlando, FL 32801 
 

Education 

Master of Business 
Administration  
Crummer School of Business 
Rollins College 
 
Bachelor of Science in 
Electrical Engineering  
Auburn University 
 

Professional Designations or 
Licenses 

Municipal Advisor 
Representative (Series 50) 
 
Years with PFM 

22 Years 
 

Years of Experience 

25+ Years 
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Nicklas Rocca, Senior Managing Consultant 

Nicklas Rocca, joined the Orlando office in May 2008.  Mr. Rocca provides 
primary analytical and project management support for clients located 
throughout Florida and Georgia.  His daily responsibilities include structuring 
financings, pricing new money, refunding municipal bond issues, identifying 
and running analyses of refunding opportunities, and assessing debt structures 
for clients.  Mr. Rocca also creates and assists in the development of 
specialized quantitative models used to help clients with their unique 
financings. 

Mr. Rocca has been involved directly in more than 140 financings, totaling over 
$6 billion in debt issuance for Florida clients.  Some of his notable Florida 
clients include: the cities of Clermont, Coral Springs, Groveland, Key West, 
Lake Wales, Madeira Beach, Satellite Beach, Sunrise and Winter Springs.4 

Mr. Rocca graduated from the University of Central Florida with a Bachelor of 
Science degree in Accounting.  Mr. Rocca is a registered Municipal Advisor 
Representative (Series 50).   

 

 

 

 

  

 
4 Client list as of February 1, 2020 is for informational purposes only and does not represent an endorsement or testimonial by 
clients of PFM’s financial advisory services. 

Office Location 

300 S. Orange Avenue 
Suite 1170 
Orlando, FL 32801 

Education 

Bachelor of Science in 
Accounting 
University of Central Florida 

 

Professional Designations or 
Licenses 

Municipal Advisor 
Representative (Series 50) 

 

Years with PFM 

12 Years 
 

Years of Experience 

12 Years 
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Mara Lugo, Analyst 
Mara Lugo joined PFM in 2018 and works as a financial advisory analyst based 
in the Orlando office. In this role, she provides technical and quantitative 
analytical support for client engagements primarily in Florida and works with 
issuers like City of Jacksonville, Broward Schools5 and various other local 
governments throughout the state. Her present duties include structuring, sizing 
and pricing new money and refunding municipal bond issues, as well as 
performing analysis of refunding opportunities and providing multi-year financial 
modeling for strategic planning, capacity analysis and ratings support. She has 
been involved in executing debt transactions totaling over $1.4 billion in par. 
Mara is a registered Municipal Advisor Representative (Series 50). 

Prior to joining PFM, she worked in public policy and project management while 
completing an MBA with a concentration in Finance. 

 

  

 
5 Client list as of February 1, 2020 is for informational purposes only and does not represent an endorsement or testimonial by 
clients of PFM’s financial advisory services. 

Office Location 

300 S. Orange Avenue 
Suite 1170 
Orlando, FL 32801 
 

Education 

Master of Business 
Administration 
Crummer School of Business 
Rollins College 
 
Bachelor of Arts in Journalism 
University of Richmond 
 

Professional Designations or 
Licenses 

Municipal Advisor 
Representative (Series 50) 
 

Years with PFM 

2 Year 
 

Years of Experience 

6 Years 
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8. Provide a listing of local governmental clients that you have similar financial advisory contracts 
with, include the name, address and telephone number of a contact person. 

PFM opened its first Florida office in 1986 and has been providing independent financial advisory 
services to Florida issuers for over 34 years.  During this time we have developed an unmatched 
expertise in providing services to meet all of the financial needs of our clients.  While ranking tables and 
awards provide information to the general markets, we feel that our greatest accomplishments are the 
achievements of our clients.  It is our long-term relationships with clients that speaks to our value-added 
and services.  PFM has continued to grow our Florida footprint, adding clients each year, while at the 
same time maintaining the high level of service our clients have come to recognize.   

The table below provides a representative listing of our current Florida clients (as of February 1, 2020), 
with cities highlighted in the red box.   

 

 

 

  

Note: Client list as of February 1, 2020 is for informational purposes only and does not represent an endorsement or testimonial by 
clients of PFM’s financial advisory services.  PFM consists of Public Financial Management Inc. and PFM Financial Advisors LLC.  
PFM Financial Advisors LLC commenced its operations on June 1, 2016.  All financial advisory engagements prior to that date were 
effected through Public Financial Management, Inc.  Accordingly, PFM’s financial advisory services referenced herein includes the 
experience of both firms. 
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Provided below is list of references for PFM and the core team assigned to this engagement.  It is 
important to note the length of time we have worked with these clients, in most cases being re-hired 
through multiple RFP cycles.  We encourage the City to reach out to any of our clients to gauge the level 
of service provided.  PFM’s completed Reference Form can be found in TAB II Appendix A. 

 

City of Boca Raton  
201 West Palmetto Park Road 
Boca Raton, FL 33432 
 
Linda Davidson 
Financial Services Director  
(561) 393-7737 
ldavidso@ci.boca-raton.fl.us   

Engagement Manager: Jay Glover 
 
Services Provided: Financial Advisory, 
Long-Term Planning, Debt Structuring and 
Optimization, Credit Rating Management 
 
Dates of Service: 1999 to Present   
 

City of St. Petersburg 
One Fourth Street N. 5th FL 
St. Petersburg, FL 33701 
 
Anne Fritz  
Finance Director  
(727) 892-5113  
anne.fritz@stpete.org 

Engagement Manager: Jay Glover 
 
Services Provided: Financial Advisory, 
Long-Term Planning, Debt Structuring and 
Optimization, Credit Rating Management 
 
Dates of Service: 2008 to Present  

City of Winter Park  
401 Park Avenue South 
Winter Park, FL 32789 
 
Wes Hamil               
Finance Director 
(407) 599-3381 
whamil@cityofwinterpark.org 

Engagement Manager: Jay Glover 
 
Services Provided: Financial Advisory, 
Long-Term Planning, Debt Structuring and 
Optimization, GO Referendum Planning, 
Credit Rating Management 
 
Dates of Service: 2011 to Present 

 

  

mailto:ldavidso@ci.boca-raton.fl.us
mailto:anne.fritz@stpete.org
mailto:whamil@cityofwinterpark.org
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City of Coral Gables 
405 Biltmore Way 
Coral Gables, FL 33114 
 
Diana Gomez 
Finance Director 
(305) 460-5275 
dgomez@coralgables.com 

Engagement Manager: Jay Glover 
 
Services Provided: Financial Advisory, Long-
Term Planning, Debt Structuring and 
Optimization, Special Assessment 
Implementation, Credit Rating Management, 
Pension Consulting 
 
Dates of Service: 2004 to Present 

City of Coral Springs 
9551 West Sample Road  
Coral Springs, FL 33065 
 
Kim Moskowitz 
Director of Financial Services  
(954) 344-1092 
kmoskowitz@coralsprings.org  

Engagement Manager: Nicklas Rocca 
 
Services Provided: Financial Advisory, Long-
Term Planning, Debt Structuring and 
Optimization, Credit Rating Management  
 
Dates of Service: 2012 to Present 

City of Melbourne 
900 East Strawbridge Avenue 
Melbourne, FL  32901 
 
Jeffrey Towne 
Finance Director 
(321) 608-7010 
jeff.towne@mlbfl.org      

Engagement Manager: Jay Glover 
 
Services Provided: Financial Advisory, Long-
Term Planning, Debt Structuring and 
Optimization, Credit Rating Management 
 
Dates of Service: 2000 to Present 

City of Miramar 
2300 Civic Center Place 
Miramar, FL 33025 
 
Ian Thomas 
Treasurer 
(954) 602-3073 
ijthomas@miramarfl.gov  

Engagement Manager: Jay Glover 
 
Services Provided: Financial Advisory, Long-
Term Planning, Debt Structuring and 
Optimization, Credit Rating Management 
 
Dates of Service: 2014 to Present 

City of Orlando  
400 S. Orange Avenue, 4th Floor  
Orlando, FL 32801 
 
Christopher McCullion 
Chief Financial Officer 
(407) 246-4274 
christopher.mccullion@cityoforlando.net  

Engagement Manager: Nicklas Rocca 
 
Services Provided: Financial Advisory, Long-
Term Planning, Debt Structuring and 
Optimization, Specialized Pricing Models, 
Credit Rating Management 
 
Dates of Service: 2011 to Present 

mailto:dgomez@coralgables.com
mailto:kmoskowitz@coralsprings.org
mailto:jeff.towne@mlbfl.org
mailto:ijthomas@miramarfl.gov
mailto:christopher.mccullion@cityoforlando.net
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City of St. Augustine 
50 Bridge Street 
St. Augustine, FL 32084 
 
Mark Litzinger 
Director of Financial Services 
(904) 825-1030 
mlitzinger@citystaug.com  

Engagement Manager: Jay Glover 
 
Services Provided: Financial Advisory, Long-
Term Planning, Debt Structuring and 
Optimization, Credit Rating Management  
 
Dates of Service: 2017 to Present 

City of Sunrise 
10770 West Oakland Park Blvd. 
Sunrise, FL  33351 
 
Wendy Dunbar  
Director of Finance & Admin Services 
(954) 746-3297 
WDunbar@sunrisefl.gov 

Engagement Manager: Nicklas Rocca 
 
Services Provided: Financial Advisory, Long-
Term Planning, Debt Structuring and 
Optimization, Credit Rating Management  
 
Dates of Service: 1998 to Present 

City of Titusville 
555 S. Washington Avenue 
Titusville, FL 32796 
 
Bridgette Clements 
Director of Finance 
(321) 567-3712 
bridgette.clements@titusville.com 

Engagement Manager: Jay Glover 
 
Services Provided: Financial Advisory, Long-
Term Planning, Debt Structuring and 
Optimization, Credit Rating Management  
 
Dates of Service: 1998 to Present 

Town of Palm Beach 
360 South County Road 
Palm Beach, FL 33480 
 
Jane Le Clainche 
Director of Finance 
(561) 835-4724 
JLeClainche@TownofPalmBeach.com 

Engagement Manager: Jay Glover 
 
Services Provided: Financial Advisory, Long-
Term Planning, Debt Structuring and 
Optimization, Special Assessment 
Implementation/Utility Undergrounding, Credit 
Rating Management 
 
Dates of Service: 2013 to Present 

 

  

PFM’s financial advisory business consists of Public Financial Management Inc. and PFM Financial Advisors LLC. PFM Financial 
Advisors LLC commenced operations on June 1, 2016, accordingly all client engagements that occurred prior to such date were 
effected through Public Financial Management Inc.  Financial advisory relationships previously with Public Financial Management 
Inc. have been assigned to PFM Financial Advisors LLC the affiliate that will provide services for this engagement. 

mailto:mlitzinger@citystaug.com
mailto:WDunbar@sunrisefl.gov
mailto:bridgette.clements@titusville.com
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9. Provide proof of your firm's comprehensive general liability coverage for: 
a) Blanket contractual 
b) Professional errors and omissions 

PFM has a complete insurance program, including property, casualty, general liability, automobile liability 
and workers compensation.  PFM maintains professional liability and fidelity bond coverages which total 
$40 million and $25 million single loss/ $50 million aggregate, respectively.  PFM also carries a $10 
million cyber liability policy. 

Our Professional Liability policy is a “claims made” policy and our General Liability policy claims would 
be made by occurrence. 

Deductibles/SIR: 
Automobile $250 comprehensive & $250 collision 
Cyber Liability $25,000 
General Liability $0 
Professional Liability (E&O) $1,000,000 
Financial Institution Bond $75,000 
 

Insurance Company & AM Best Rating 
Professional Liability (E&O)................Endurance American Insurance Company; (A+; XV) 
............................................................Argonaut Insurance Company; (A+: XIV) 
............................................................Everest National Insurance Company; (A+; XV) 
............................................................XL Specialty Insurance Company; (A+; XV) 
............................................................Continental Casualty Company; (A; XV) 
............................................................Starr Indemnity & Liability Company; (A; XV) 
............................................................Federal Insurance Company; (A++; XV) 
Financial Institution Bond....................Federal Insurance Company; (A++; XV) 
............................................................Great American Insurance Company; (A+; XV) 
............................................................U.S. Fire Insurance Company; (A; XV) 
Cyber Liability.....................................Greenwich Insurance Company (A+; XV) 
............................................................Arch Insurance Company; (A+; XV) 
General Liability..................................Great Northern Insurance Company; (A++; XV) 
Automobile Liability.............................Great Northern Insurance Company; (A++; XV) 
Excess /Umbrella Liability...................Federal Insurance Company; (A++; XV) 
Workers Compensation......................Vigilant Insurance Company; (A++; XV) 
& Employers Liability 

 

Evidence of Insurance Certificates can be found in TAB II Appendix A. 
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10. Provide a statement of assurance to the effect that your firm is not currently in violation of any 
regulatory rules and regulations that may have an impact on your firm's operations. This would 
include the Securities and Exchange Commission, Municipal Securities Rulemaking Board, National 
Association of Securities Dealers, etc. 

PFM Financial Advisors LLC is not currently in violation of any regulatory rules and regulations that may 
have an impact on its operations. This would include the Securities and Exchange Commission, 
Municipal Securities Rulemaking Board, National Association of Securities Dealers, etc. 

11. Provide information on the nature and magnitude of any litigation or proceeding whereby, during 
the past two years, a court or any administrative agency has ruled against the firm in any matter 
related to the professional activities of the firm. Similar information shall be provided for any current 
or pending litigation. 

PFM Financial Advisors LLC is not presently involved in any litigation or regulatory actions whereby, 
during the past two years, a court or any administrative agency has ruled against the firm in any matter 
related to the professional activities of the firm.   

On May 21, 2018, Public Financial Management, Inc., an affiliate of PFM Financial Advisors LLC, was 
one of several defendants, including law firms, an investment bank, and an engineering consultant, 
named in a complaint related to advisory services provided more than 10 years ago on an incinerator 
project in Harrisburg, PA. The matter has only recently commenced and discovery has not yet begun; 
however, Public Financial Management, Inc. believes that the claims against it are both legally and 
factually without merit. 

12. If your firm has been terminated for any reason during the past three years, provide an 
explanation. 

PFM Financial Advisors LLC maintains a nationwide financial advisory practice servicing hundreds of 
different clients at any one time.  Our client base has increased regularly over the years, as a result, we 
believe, of client satisfaction.  All of PFM Financial Advisors LLC’s client service contracts are terminable 
in the discretion of the client on short notice.  PFM Financial Advisors LLC does not maintain records 
that are indexed to identify why a client engagement has become inactive, if we in fact have been 
informed by the client, and, consequently PFM Financial Advisors LLC is not in a position to provide a 
factual response. 
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B. Experience and Performance Data Qualifications and Personnel Data 

1. For competitively bid issues: 

a) Explain your firm's role as either a financial advisor or successful bidder (but only as senior 
manager) for the last three issues and provide reasons why these issues were bid.  

b) For the last two local governmental tax exempt issues, preferably in Florida, provide:  
1) Dates awarded, ratings, if and how insured, and related premiums, premium or discount 
from amount issued, average coupon, average life, the NIC and TIC for each issue.  
2) A detailed debt service schedule with dates, principal amounts, coupon rates, and interest 
amounts for each issue.  
3) Sources and uses of funds.  
4) Where applicable for Florida issues, copies of the bond disclosure forms for competitive 
bidding. For non-Florida issues, similar disclosures that may be required in other states. If 
none were required, leave blank.  
5) Briefly explain what your firm did to stimulate the bidding process and marketability of 
these issues.  

c) If your firm has been involved in a competitively bid refunding transaction or a bond pool program, 
explain how the process was used and your capacity in the transaction.  

d) Other pertinent comments and schedules as determined by your firm.  

PFM’s financial advisory business possesses extensive expertise and experience in regard to both 
competitive and negotiated sales.  Depending on our clients’ needs and situations, we have experience 
with all roles in the negotiated sale financing process.  Likewise, as independent financial advisors, we 
place considerable corporate emphasis on the professional and skillful conduct of competitive issues.  
The public-finance departments of investment banks generate the vast majority of their revenues from 
negotiated bond issues, and therefore have a natural bias both in attitude and experience to negotiated 
issues.  We work on hundreds of competitive issues each year — in fact, the team prides itself on 
successfully bringing issuers to the competitive markets.  We are proud of our role as being on the 
leading edge of the municipal industry in developing innovative ways to use the competitive-bid process.  
Our recommendation regarding the method of sale is derived after considering all the relevant factors. 

We recognize that empirical evidence supports the assertion that competitive sales can produce lower 
borrowing costs for municipal issuers.  We also recognize that issuers have, at times, valid non-financial 
objectives to be achieved through debt issuances, and may be subject to conditions which require added 
flexibility not present in competitive sales.  As a result, we are highly experienced in both modes.  
Refinitiv reported competitive and negotiated transactions for PFM’s financial advisory business in 2019 
as follows: 

 

 

 

 # of 
Transactions Par Amount 

Competitive 396 $13,825,000,000 

Negotiated 695 $52,220,000,000 
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Our role in both a negotiated and competitive sales has many similarities.  Our job is simply to get the 
best results available — this includes structuring, marketing, and pricing of a transaction.  Regardless of 
the choice of a negotiated or competitive sale, we run the numbers and prepare the sensitivity analyses 
necessary so that our client has an independent evaluation of the pricing.  For a competitive sale, we 
work with a number of underwriters and investors to market the bonds, so the maximum number of bids 
is received.  On a negotiated sale, we support the marketing efforts of the senior manager, and begin to 
set pricing and interest-rate expectations early in the process.  

The factors supporting one sales methodology versus another are highlighted below. 

• Issuer Attributes – Type of Credit / Frequency of Issuer / Market Awareness 
• Credit Quality – Underlying Credit Rating / Security Structure / Pledged Revenues 
• Market Conditions – Market Volatility / Investor Demand / Fund Liquidity Levels / Sale Calendar  
• Debt Structure – Tax Status / Debt Instruments 
• Marketing – Underwriter Selection / Investor Distribution / Pre-Marketing Ability / Timing Flexibility 

Provided on the following pages are descriptions of two recent competitive transactions and relevant 
information as requested in the RFP.6  Provided in TAB II Appendix C are copies of each Official 
Statement cover and Notice of Sale required for a competitive bid.       

 

  

 
6 For informational purposes only and does not represent an endorsement or testimonial by clients of PFM’s financial advisory 
services. 
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City of St. Petersburg, Florida 
Public Utility Refunding Revenue Bonds, Series 2019B 

On October 16, 2019 the City of St. Petersburg accepted competitive bids for its Public Utility Refunding 
Revenue Bonds, Series 2019B.  Due to the well-known/frequent issuer status of the City, straightforward 
structure and strong “Aa2” / “AA” underlying credit ratings, PFM recommended a competitive sale 
process. The City received 9 bids for the Series 2019B Bonds.  The Series 2019B Bonds resulted in a 
TIC of 2.68% (along with producing over $6.75 million, or 14.6% NPV savings of the refunded par). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Par Amount 

 

Net Original Issue 
Premium 

TIC 

NIC 

Average Coupon 

Average Life 
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Annual Debt 
Service Savings 

Detailed Debt 
Service 

Schedule 
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Summary of 
Competitive Bids 

Received 
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City of Ft. Lauderdale, Florida 
General Obligation Bonds, Series 2020B 

On January 28, 2020 the City of Fort Lauderdale accepted competitive bids for its General Obligation 
Bonds, Series 2020B.  Due to the general obligation credit and strong “Aa1” / “AAA” underlying credit 
ratings, PFM recommended a competitive sale process.  The City received 10 bids for the Series 2020B 
Bonds.  The Series 2020B Bonds resulted in a TIC of 2.43%, which is extremely low for a 30 year 
transaction.  This was the first transaction PFM completed with the City after being engaged through an 
RFP process in 2019.  As part of the transaction, we assisted with the City with an onsite rating 
presentation that resulted in an upgrade to “AAA” by S&P.   

 

  

Par Amount 

 

Net Original Issue 
Premium 

TIC 

NIC 

Average Coupon 

Average Life 
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Detailed Debt 
Service 

Schedule 

Summary of 
Competitive Bids 

Received 
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2. For the last two negotiated fixed rate tax exempt issues (with a bond pool financing, if available), 
provide: a) An explanation of your firm's role and reasons why these issues were not competitively 
bid, either as financial advisor or as seen by the senior manager.  

b) A copy of the RFP (if used), the awarded proposal, and the financial advisor recommendations 
(including proposed present value savings for refunding), as used to select the underwriter, including 
senior and any co-managers.  

c) The applicable dates of purchase contract acceptance, ratings, if and how insured, and related 
premiums, any other credit enhancements and costs, premium or discount from amount issued, 
average coupon, average life, the NIC and TIC for each issue, as finally sold.  

d) Sources and uses of funds.  

e) A detailed debt service schedule with payment dates, principal amounts, coupon rates, and interest 
amounts for each issue.  

f) The proposed takedown rates by coupon and amounts, as compared to the final actual takedown 
rates and amounts for each issue.  

g) Where applicable for Florida issues, copies of the bond information and bid disclosure forms for 
negotiated sale. For non-Florida issues, similar disclosures that may be required in other states. If 
none were required, leave blank. 

h) For any refunding transaction, also provide: 
1) Detailed schedule verifying the actual accumulated and present value savings by each year 
and in total. 
2) The bottom line variance between proposed and actual accumulated and present value 
savings and the reasons therefor. 

i) Other pertinent comments and schedules as determined by your firm. 

 

Provided on the following pages are descriptions of two recent negotiated transactions and relevant 
information as requested in the RFP. 7  Provided in TAB II Appendix C are copies of each Official 
Statement cover, underwriter RFPs, and financial advisor recommendations.       

   

  

 
7 For informational purposes only and does not represent an endorsement or testimonial by clients of PFM’s financial advisory 
services. 
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City of Port St. Lucie, Florida 
Stormwater Utility Refunding Revenue Bonds, Series 2020 

As with all clients and prospective clients, PFM monitors outstanding debt for refunding opportunities.  In 
the course of this monitoring, PFM identified the below refunding opportunity and presented it to the City 
of Port St. Lucie in early 2019.  It was determined that a negotiated sale would be most advantageous 
for the following reasons: (i) so that the City would have timing flexibility to enter the market at the most 
opportune time to maximize savings and (ii) so the City could allow for local residents to purchase bonds 
via 1st priority.  PFM assisted the City with the procurement of an underwriting team through an RFP 
process.  Raymond James was engaged as senior manager with PNC serving as a co-manager.  PFM 
worked with City staff to procure an underlying rating on the transaction from Moody’s Aa3.  Given the 
downward trend of interest rates, the actual pricing of the bonds was deferred until early 2020 when the 
refunded bonds could be currently callable.  Due to favorable market conditions on the day of the pricing 
(purchasing contract acceptance on January 22, 2020), the City was able to achieve net present debt 
service savings of $9.3 million or 25.82% of the refunded bonds par amount, which was well above the 
original projections of $2.5 million from early 2019 due to a significant decline in interest rates throughout 
2019 and early 2020.  The below schedules provide the requested data related to the transaction.      

  

Par Amount 
 
  

Net Original Issue 
Premium 
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Detailed Debt 
Service 

Schedule 

TIC 

NIC 

Average Coupon 

Average Life 
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Annual Debt 
Service Savings 

Annual and Total 
Takedown 
Amounts 
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Sarasota County, Florida 
Capital Improvement Revenue Bonds, Series 2019A 

Sarasota County has historically used both the negotiated and competitive sale method depending on 
the characteristics of each transaction.  In 2019 the County had multiple potential transactions to fund 
new money needs as well as refund existing debt.  After discussing each of the potential transactions, it 
was determined that a negotiated sale would be most advantageous for the above referenced financing, 
which was being done in conjunction with the County’s Capital Improvement Refunding Revenue Bonds, 
Series 2019B.  A negotiated sale gave the County more structuring flexibility given the multi series 
financing.  The County maintains a pool of underwriters and for each transaction PFM undertakes a 
“mini” RFP process among the pool to select an underwriting team.  JP Morgan was engaged as senior 
manager with Raymond James serving as co-manager.  PFM worked with City staff to procure 
underlying ratings on the transaction from S&P and Fitch of AA+ and AA+.  The below schedules provide 
the requested data related to the transaction.      

 

TIC 

NIC 

Average Coupon 

Average Life 

Par Amount 
 

 Net Original 
Issue Premium 
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Annual and 
Total Takedown 

Amounts 

Detailed Debt 
Service 

Schedule 
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3. For your firm's last variable rate scenario (if applicable), provide: 

a) Information in the format for a. through g. of the preceding Section 2 for this total single 
transaction, including: 

1) Original costs of issuance (as shown for d. as the sources and uses of funds) and all 
recurring costs to date separated for bond counsel, financial advisor, underwriter discount 
and expenses, remarketing fees, insurance, legal counsel, letter of credit, trustee, acceptance, 
and any other expenses not enumerated herein. 
2) The contractual bases on which original costs of issuance and recurring costs are 
calculated. 

b) through g) (as applicable from Section 2). 

h) A financial statement reflecting the latest results of the variable rate scenario: 
1) By period (i.e., week, month, etc.), rates, number of days (or weeks, months, etc.), and 
factors. 
2) Weighted bond average interest rate and rate reflecting recurring scenario expenses for a 
total loan rate. 
3) Principal amount outstanding, loan rate, and days outstanding. 
4) Amount of calculated interest due less reserve fund earnings for total payment due to bond 
holders. 

i) Other pertinent comments and schedules as determined by your firm. 

Due to the flat yield curve and low long term interest rates, the issuance of traditional variable rate debt 
has become less common over the last year.  In the current market, issuers are able to lock in long term 
fixed rates that are comparable to or lower than short term variable rates.  However, local governments 
still commonly use lines of credit as a means to fund capital needs.  These lines of credit allow issuers to 
draw funds down as needed to fund project cost and generally possess a variable rate of interest during 
the draw period.  One such example that PFM recently completed was for Bay County as part of their 
Hurricane Michael recovery efforts.  Provided below is a case study for a series of financings (including 
variable rate) that were used for debris clean up after the storm. 8     

• Hurricane Michael made landfall on October 10, 2018 with the eye of the storm making a direct 
hit on Bay County.  PFM worked quickly to put multiple financings in place to begin the process 
of debris cleanup in anticipation of FEMA reimbursements.  The initial financing closed on 
November 11, 2018 with subsequent financing being completed in March and April 2019.  Over 
the course of 6 months, PFM assisted the County with the procurement of $250,000,000 of 
funds at cost effective interest rates.       

• In the immediate aftermath of the storm while the County was mobilizing recovery efforts, PFM 
went right to work discussing with lenders the ability to obtain funding on an expedited basis.  
On November 6, 2018 the County passed a resolution to approve an aggregate amount of not-

 
8 For informational purposes only and does not represent an endorsement or testimonial by clients of PFM’s financial advisory 
services. 
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to-exceed $300 million of storm related financings.  Two weeks later the County closed its first 
$50 million of funding (Series 2018) at a rate of 3.25%.  The loan was structured with interest 
only for 3 years and the ability to prepay at any time without penalty.  This structure will minimize 
payments over the 3 year period and allow the County to prepay the principal balance upon 
receipt of FEMA reimbursements. 

• In March 2019 the County closed another $100 million in loans ($50 million Series 2019A and 
$50 million Series 2019B). With rates trending lower, the County was able to secure a lower 
interest rate of 2.94%)  

• The final financing was structured as a draw down line of credit for $100 million (Series 
2019C closed April 2019) to give the flexibility to draw down funds as needed.  This line of 
credit possess a variable rate of interest equal to 79% of LIBOR + 0.57% that resets 
monthly.  This equates to an interest rate under current market conditions of 1.88%.  
There are no ongoing fees associated with this line of credit.  The upfront costs to 
implement this line of credit were $117,500 (includes bond counsel, financial advisor, and 
bank counsel).           

• Working with the County’s current bond documents, the storm related financings were secured 
with a Covenant to Budget & Appropriate (CB&A) non-ad valorem revenues and structured to 
conform to outstanding bond issue coverage requirements.  Each financing was structured with 
a longer principal repayment structure (up to 15 years), which allows the County to retain 
additional debt capacity for new money projects needed during the recovery efforts.  However, 
all loans can be prepaid at any time without penalty when FEMA reimbursements are received.    
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4. If your firm has been involved in local government taxable issues, explain the transaction 
(including detailed debt scheduling, and sources and uses of funds) and your role in this transaction. 

The issuance of taxable debt has become more prevalent in the municipal market over the last year.  
This change has been the result of the two main trends.  First, historically low interest rates have allowed 
local governments to issue low cost taxable debt and not be restricted by IRS regulations related to tax 
exempt debt.  Second, the ability to issue tax exempt debt to advance refund existing debt was 
eliminated as part of the tax reform measures.  However, taxable debt can be issued to advance refund 
tax exempt debt for significant savings under current market conditions.  Provided below are two 
examples of taxable transactions PFM has completed recently to advance refund tax exempt debt to 
eliminate the risk of rising interest rates and lock in substantial debt service savings. 9   

Orange County, Florida 
Taxable Sales Tax Revenue Refunding Bonds, Series 2019 

On November 5, 2019 Orange County accepted competitive bids for its Taxable Sales Tax Revenue 
Refunding Bonds, Series 2019.  Due to the well-known/frequent issuer status of the County and strong 
underlying credit ratings (“AAA” Fitch / “AAA” Kroll / “Aa1” Moody’s / “AA+” S&P), PFM recommended a 
competitive sales process.  The City received 10 bids for the Series 2019 Bonds.  The Series 2019 
Bonds resulted in a TIC of 2.59% (along with producing over $10 million net present value savings, or 
10.58% of the refunded bonds par). 

 
 

 
9 For informational purposes only and does not represent an endorsement or testimonial by clients of PFM’s financial advisory 
services. 
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Annual Debt 
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Detailed Debt 
Service 

Schedule 
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Town of Palm Beach, Florida 
Public Improvement Revenue Refunding Bonds, Federally Taxable Series 2019 

On December 4, 2019 the Town of Palm Beach accepted competitive bids for its Public Improvement 
Revenue Refunding Bonds, Federally Taxable Series 2019.  Due to the well-known/frequent issuer 
status of the Town and strong underlying credit ratings (“Aa1” Moody’s / “AAA” S&P), PFM 
recommended a competitive sales process.  The Town received 8 bids for the Series 2019 Bonds.  The 
Series 2019 Bonds resulted in a TIC of 2.99% (along with producing over $4.3 million net present value 
savings, or 10.24% of the refunded bonds par). 

 

TIC 

NIC 

Average Coupon 

Average Life 
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5. Describe any innovations your firm has made in municipal finance in the last three years. 

At PFM, innovation and analytic excellence does not only occur in the context of debt transactions, but is 
the core of how we approach the financial advisory business.  While some financial advisors advise only 
on bond and note transactions, we provide a more holistic approach to each relationship.  We know the 
City is concerned not only with debt transactions, but also with how the budget is holding up, whether the 
capital program is progressing as planned, trying to control workforce costs, improving investment 
returns, as well as a myriad of other details.  As such PFM has been at the forefront of creating tools to 
assist our clients, three of which are described below.     

Synario – Agile Modeling Intelligence 

PFM has years of experience providing financial modeling 
solutions to our public sector clients in the form of multi-
year financial planning.  Our experience with both sides of 
the balance sheet, as well as our engagement with capital 
improvement planning and understanding how our clients operate has allowed to us to continue to refine 
our platform, culminating in the creation of the financial forecasting software “Synario.”  

Synario is an agile financial modeling platform, offering transformative intelligence that helps visionary 
finance professionals achieve new levels of clarity, credibility, and consensus.  Synario provides the 
ability to not only manipulate data to understand and project historical trends, but more importantly allow 
users to conduct forward-looking analysis to identify and plan for opportunities and risks.  Synario 
connects to a municipality’s key drivers to provide a prospective view of its financial future.  With 
Synario, finance departments can transform their financial analysis from inefficient and error-prone 
legacy technologies, including spreadsheets, to flexible financial modeling that can easily configure new 
scenarios, allowing users to instantly visualize outcomes to institutional challenges and opportunities, 
ultimately helping shape the direction of your institution.  

 

MUNITETM Investor Relations Platform10 

To optimize the flow of information from municipal bond 
issuers to their investors, and to make it easier for investors 
to use this information, PFM is launching Munite™, an 
investor relations platform designed for use by municipal 
bond issuers, and their institutional investors who own large 
portfolios of municipal credits.  Munite™ also facilitates equal access to information for other market 
participants and issuer constituents that benefit from financial transparency. 

Munite™ is a one-stop shop investor relations platform for the municipal bond community.  The platform 
utilizes PFM’s role as a leader in the municipal market, leveraging our expertise to benefit bond issuers 
with an optimal approach to investor relations.  The intuitive and efficient internet-based platform allows 
municipal bond issuers to put their information and data into the hands of those that help fund their 

 
10 For important disclosures, visit https://www.munite.com/disclosures. 

https://www.munite.com/disclosures
https://www.munite.com/disclosures
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projects – investors.  Munite™ subscribers can provide highly organized, accessible sector-specific 
information that helps to inform the investor’s decision-making process.  Munite™ subscribers also gain 
unparalleled insight into investor decision-making criteria as well as issuer comparison of key metrics 
amongst issuer-defined peer groups. 

Client Training 

We believe that the most successful 
clients and the most effective 
governmental administrators are 
those that understand how we 
operate and know how to use PFM 
to add value to their operation.  In 
this regard, PFM offers a free, 
intensive week-long training course 
for our clients at our state of the art 
training center in Philadelphia at 
least once a year and also in a 
satellite location that rotates around 
the country.  During this week, 
finance directors, treasurers, and 
other senior staff from our clients 
around the nation spend a full eight 
to ten hours a day learning the 
intricacies of bond math, the pricing 
of bonds, investment techniques, 
interest rate swaps and arbitrage 
regulations. 

Our affiliate, PFM Asset 
Management LLC offers several 
investment training seminars that 
are registered with the National 
Association of State Boards of 
Accountancy (NASBA) as a sponsor 
of continuing professional education 
on the National Registry of CPE 
Sponsors.  These seminars give 
clients the opportunity to fulfill their 
required CPE credits while staying 
abreast of the ever-evolving 
investment markets. 

These options are available on a 
first-come first-serve basis and would be free to City staff (finance and other).    
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6. Describe your firm's experience in dealing with credit rating services to obtain and/or maintain high 
credit ratings. Explain how proposer will supply this experience in assisting the City. 

One of the main tasks of the City’s financial advisor is to work with the City to obtain, maintain, or 
improve its credit ratings.  By doing so, we are able to drive down the cost of borrowing and improve 
savings on refunding transactions.  As a result of our experience advising hundreds of clients each year 
on the issuance of tax-exempt securities for a wide range of purposes, PFM has developed a clear 
understanding of the analytical methods utilized by Moody’s Investors Service (“Moody’s”), Standard and 
Poor’s (“S&P”), and Fitch Ratings (“Fitch”).  Our professional staff is trained to conduct in-depth credit 
analyses comparable to the rating agencies, so that both credit strengths and weaknesses can be 
identified by the issuer prior to the presentation of materials to rating analysts.  This experience has been 
utilized effectively to improve the credit ratings assigned to communities across the nation, as well as to 
maintain credit ratings during economic turmoil. 

PFM’s Florida team has particular expertise as it relates to assisting Florida clients with the credit rating 
process.  For decades, credit ratings for Florida issuers were handicapped by rating agencies’ 
predisposition against tourism-heavy economies and high-growth regions.  Rating agencies overvalued 
large, manufacturing-based economies, even as the national economy was moving to more of a service-
based economy.  However, the reforms of the Dodd-Frank Act required the rating agencies to review 
internal policies and publish new rating criteria.  Our position as a market leader led the rating agencies 
to consult with us as they developed the new criteria.  

In our role as your financial advisor, we feel that the best way to prepare the City for interaction with the 
rating agencies is to provide you with the tools you need to understand their viewpoint.  We then utilize 
that knowledge to assess strengths and weaknesses, and address each of those credit points in 
discussion with them.   

This approach was most recently on display for the City of Ft. Lauderdale who hired PFM following an 
RFP process in 2019.  The first course of action upon getting hired was to assist the City with the 
issuance of two series of general obligation bonds to fund parks and public safety projects.  PFM worked 
with City staff to prepare an extensive rating presentation for an on-site visit.  In addition to the standard 
financial information, we included detailed information on topics that are at the forefront of the agencies 
thoughts now, such as how the City is dealing with climate change and cyber-security.  At the conclusion 
of the process, S&P upgraded the City to AAA citing as one of the reasons strong management that has 
integrated resilience efforts throughout its long-term strategic and capital planning tools.      
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Scorecard Evaluation Tool  

To demonstrate how we will work with the City on its ratings, we have provided a sample of an output from our Scorecard Analysis 
toolkit based on Moody’s rating criteria.  We use tools like this to assess points of strength and weakness ahead of credit 
discussions and toward policy/financial decisions that would be impactful to their credit score. 

 

Once the grid above is prepared, we review the results with the client and compare the data to the issuer’s existing rating.  This is a 
simple example of how we partner with clients for better outcomes.  Key credit factors for the City include a healthy financial position, 
a large and growing tax base, and an adequate wealth and income profile, partly driven by the large student population.  The City's 
credit position also incorporates a manageable debt burden and an elevated pension liability.  The city's economy is anchored by the 
University of Florida, supplemented by a strong presence of health care and local government which provides some level of stability 
during an economic downturn.  All of these factors equate to a very high credit quality of Aa2 rating that is slightly stronger than the 
median rating of Aa3 for US cities.      

Value Aaa Aa A Baa Ba B and Below Weight Implied 
Rating

Tax Base Size: Full Value ($000s) $15,250,789 > $12B $12B ≥ n > $1.4B $1.4B ≥ n > $240M $240M ≥ n > $120M $120M ≥ n > $60M ≤ $60M 10% Aaa

Tax Base Per Capita $113,933 > $150,000 $150,000 ≥ n > 
$65,000 $65,000 ≥ n > $35,000 $35,000 ≥ n > $20,000 $20,000 ≥ n > $10,000 ≤ $10,000 10% Aa

Median Family Income as % of US Median 81.00% > 150% of US median 150% to 90% of US 
median

90% to 75% of US 
median

75% to 50% of US 
median

50% to 40% of US 
median ≤ 40% of US median 10% A

Fund Balance as % of Revenues 15.31% > 30.0% 30.0% ≥ n > 15.0% 15.0% ≥ n > 5.0% 5.0% ≥ n > 0.0% 0.0% ≥ n > -2.5% ≤ -2.5% 10% Aa

5-Year Dollar Change in Fund Balance
as % of Revenues 5.03% > 25.0% 25.0% ≥ n > 10.0% 10.0% ≥ n > 0.0% 0.0% ≥ n > -10.0% -10.0% ≥ n > -18.0% ≤ -18.0% 5% A

Cash Balance as % of Revenues 18.11% > 25.0% 25.0% ≥ n > 10.0% 10.0% ≥ n > 5.0% 5.0% ≥ n > 0.0% 0.0% ≥ n > -2.5% ≤ -2.5% 10% Aa

5-Year Dollar Change in Cash Balance
as % of Revenues -5.75% > 25.0% 25.0% ≥ n > 10.0% 10.0% ≥ n > 0.0% 0.0% ≥ n > -10.0% -10.0% ≥ n > -18.0% ≤ -18.0% 5% Baa

Institutional Framework Aa Very Strong Strong Moderate Limited Poor Very Poor 10% Aa

Operating History: 5-Year Average of Operating 
Revenues / Operating Expenditures 0.95x > 1.05x 1.05x ≥ n > 1.02x 1.02x ≥ n > 0.98x 0.98x ≥ n > 0.95x 0.95x ≥ n > 0.92x ≤ 0.92x 10% Baa

Net Direct Debt / Full Value 0.82% < 0.75% 0.75% ≤ n < 1.75% 1.75% ≤ n < 4.00% 4.00% ≤ n < 10.00% 10.00% ≤ n < 15.00% ≥ 15.00% 5% Aa

Net Direct Debt / Operating Revenues 1.04x < 0.33x 0.33x ≤ n < 0.67x 0.67x ≤ n < 3.00x 3.00x ≤ n < 5.00x 5.00x ≤ n < 7.00x ≥ 7.00x 5% A

3-Year Average of Moody's Adjusted Net 
Pension Liability / Full Value 2.10% < 0.90% 0.90% ≤ n < 2.10% 2.10% ≤ n < 4.80% 4.80% ≤ n < 12.00% 12.00% ≤ n < 18.00% ≥ 18.00% 5% A

3-Year Average of Moody's Adjusted Net 
Pension Liability / Operating Revenues 2.58x < 0.40x 0.40x ≤ n < 0.80x 0.80x ≤ n < 3.60x 3.60x ≤ n < 6.00x 6.00x ≤ n < 8.40x ≥ 8.40x 5% A

Total (100%) 100%
*For illustration purposes only
**Information sourced using Moody's MFRA Data (FY 2018)

Debt/Pension (20%)

City of Gainesville, FL - Moody's Rating Local Government General Obligation Scorecard 

Economy/Tax Base (30%)

Finances (30%)

Management (20%)
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C. Facilities 

1. Office Locations 

a) For your firm's facilities which will service the City, provide: 
1) The location. 
2) Firm personnel assigned to this location. 
3) The activities of the firm performed at this location. 

As of December 31, 2019, PFM consisted of more than 600 employees in 40 offices and professional 
locations throughout the United States.  

 
 
 
 
 
 

 

PFM’s Orlando Office will have 100% responsibility for the engagement with the City.  Our office is 
staffed with a total of 22 employees which include 5 Managing Directors/Partners, 5 Directors, 3 Senior 
Managing Consultants, 2 Senior Analyst, 3 Analysts and 4 Associates.   

 

Headquarters Office to Provide Service 
PFM Financial Advisors LLC PFM Financial Advisors LLC 
1735 Market Street, 43rd Floor  300 South Orange Avenue, Suite 1170 
Philadelphia, PA 19103 Orlando, FL 32801 
 
 

Engagement Manager and Day-to-Day Contact 
James “Jay” Glover, Managing Director 
PFM Financial Advisors LLC 
300 South Orange Avenue, Suite 1170 
Orlando, FL 32801 
407-406-5760 / gloverj@pfm.com 

 

The entire team assigned to service the City’s account will be located in PFM’s Orlando, Florida office.   

  

40 LOCATIONS 600+ EMPLOYEES 

mailto:gloverj@pfm.com
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Scope of Services 

As client’s needs have evolved and expanded, PFM has developed a wide range of specialized 
knowledge and legal expertise to assist clients as outlined throughout this proposal.  As shown in the 
graphic below, PFM has a number of affiliates that were created to provide the proper regulatory and 
operating structure to meet all of the financial needs of our clients.  

The core financial advisory services will be provided by PFM Financial Advisors LLC and will consist of 
bond or loan-transaction management, debt-portfolio optimization, capital planning, rating agency 
strategy, debt and financial policy development, among other services.  At the same time, the City 
pursuant to defined tasks, separate agreements and fees, has access to the other affiliates of PFM that 
assist with asset management, swap advisory, arbitrage rebate, verification reports and other related 
services.  Each of these entities was created in an effort to offer clients services needed to address 
opportunities and challenges of an ever changing market landscape. 

 

 

 

 
  

PFM includes PFM Financial Advisors LLC, a registered municipal advisors registered with the Securities and Exchange Commission (“SEC”) and 
Municipal Securities Rulemaking Board (“MSRB”) under the Dodd-Frank Act of 2010. PFM Asset Management LLC is registered with the SEC under 
the Investment Advisers Act of 1940. PFM Swap Advisors LLC is registered with SEC or MSRB as a municipal advisor and is registered as a 
Commodity Trading Advisor with the Commodity Futures Trading Commission. 

Services provided by affiliates of PFM are provided pursuant to separate agreement. 
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Our Approach 

At PFM, we believe that as a financial advisor, we should play an active part in designing and executing 
the financing strategies of our clients.  We see ourselves as both the client’s partner and agent in helping 
to achieve their specific goals.  Our job is to make the City aware of suitable options at its disposal and 
their potential outcomes, and our goal is to provide the City with the tools it needs to craft a financing 
strategy that will lead to the lowest-available cost of borrowing; be consistent with the City’s broader 
policy and financial objectives; and fit with existing policies.  We provide a forum for ideas, an 
environment for testing conventional wisdom, and a platform for forging performance-improving 
strategies.  Most importantly, we will help manage the process and execute the transactions. 

In addition, our approach involves partnering with our clients as outlined below: 

• Strategic Partner: 

o Monitor legislative initiatives 

o Provide updates on new financial products/programs 

o Keep the City abreast of regulatory environment changes 

• Technical Partner: 

o Provide ongoing market updates on changing market conditions 

o Provide superior transaction management  

o Assist with rating agency relations 

• Client Training – PFM offers: 

o Local training on investments, debt strategies, etc.  

o Training at FGFOA and other industry conferences 

o National client training – week long capital market training for senior finance officers 

When serving as financial advisor, PFM takes an all-encompassing approach, ensuring that our clients’ 
best interests are taken into account during each step of the bond issuance process.  This begins with 
the creation of a team that consists of the optimal group of professionals who work all the way through 
post-issuance compliance on an ongoing basis.  In the following section we provide a detailed 
description of this approach and how it benefits each of our clients. 

Creating the Optimal Team 

PFM’s flexible project-oriented approach to staffing engagements enables us to bring the proper mix of 
resources and experience to a client’s issue or transaction.  This may mean bringing together several 
members of the same advisory practice or it may entail organizing a team from several different 
practices and offices.  Our specialized project teams ensure that our clients receive complete and 
thorough advice directly from the PFM professionals most appropriate for their particular needs.  This 
approach fosters creativity and innovation between PFM professionals and clients. 
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First, we designate specific team roles and responsibilities.  Second, we marry these roles according to 
professional expertise needed to meet the scope of services.  The core team proposed to serve the City 
is built upon a foundation of senior professionals located in our Orlando office. These individuals advise 
regional issuers and jurisdictions within the State of Florida.  Together, they offer a mix of expertise in 
Florida public finance and the professional skills needed to advise a client such as the City. 

Plan of Finance Development 

The development of the most cost-effective financing plan available — as outlined in the table below — 
is a key strength of ours.  Throughout the course of the financing process, PFM’s financial advisory team 
will compile a set of the City’s unique attributes that we believe will prove valuable in our negotiation with 
other market players for the best-available terms for the City. 

Plan of Finance 

PFM Responsibilities Objective(s) 

1. Develop Financing and 
Debt Objectives 

 Ensure consistency with formal written debt policies and 
procedures. 

 Set parameters for measuring and making specific financing 
decisions. 

 Demonstrate sophisticated financial management. 

2. Prepare a Debt Profile 
 Update comprehensive review of all outstanding indebtedness. 
 Identify potential cost savings and other beneficial debt strategies. 

3. Review Legal Structure 

 Provide comprehensive review of bonding authority and bond 
covenants. 

 Identify opportunities for financing flexibility within credit 
constraints. 

4. Analyze Future Debt 
Capacity 

 Determine ability to raise future debt capital. 
 Identify rating concerns and/or opportunities. 

5. Review Capital Budget 
 Ensure a complete understanding of all anticipated capital needs 

in this changing plan. 
 Match sources of capital funding to infrastructure needs. 

6. Identify Financing 
Alternatives 

 Inform issuer of pros and cons of different financing techniques. 
 Outline potential financing strategies relevant to specific project. 

7. Develop Final Financial 
Plan 

 Document policies, processes, alternatives, and results. 
 Formally recommend optimal financing plan and solution. 
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An element of the plan of finance development that has evolved over the last decade is the decision on 
whether direct bank loans or traditional publicly offered bonds are the most cost effective option to 
finance capital projects.  Direct bank loans have become more prevalent among many of our clients who 
look to take advantage of expedited financing timelines, reduced issuance costs and fewer continuing 
disclosure requirements.  We have been on the leading edge of negotiating favorable terms to our clients 
and ensuring proper disclosure to the market, through a competitive bank loan Request for Proposals 
(“RFP”) process in most cases.  All of the members of our proposed team for the City have extensive 
experience assisting clients with bank loan financings.  Provided below are the pros and cons to both 
methods of financing. 

 Bank Loan Bond Issuance 

Pros  No ratings required  
 No offering documents & 

minimal disclosure requirements  
 Minimal issuance costs  
 Usually shorter timeframe to 

close financing 

 Financings up to 30 years are typical and 
easy to finance  

 Future tax law change risk is with 
holders of bonds 

 10-Year Call Provision is the industry 
standard 

Cons  Limited banks willing to finance 
greater than 15 years  

 Some banks require gross-up 
language if tax laws change  

 Call Provisions are sometimes 
not available or are costly, can 
vary greatly between banks 

 Ratings would be required  
 Issuance documentation considerations 

and ongoing administration 
 Issuance costs much greater than Bank 

Loan 
 Additional time to complete financing due 

to additional documents and ratings 
process  

 

Transaction Management Process 

As we work with the City’s team to develop a plan of finance and then move forward with a financing 
strategy, there are several key elements that should be considered.  Of significant importance is the time 
that goes into the preparation of documents to meet the needs of both policy and credit structure.  Upon 
completion of the documents for a public offering, the City staff and PFM’s team will work together to 
confirm the initial ratings package is complete and provides sufficient detail regarding the credit strength, 
project significance, and management strengths to garner the highest possible credit rating that is 
warranted.  As the plan of finance is refined, we will begin to lead the financing team through the 
transaction management process, as outlined in the table on the following page. 
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Transaction Management 

Action Objective(s) 

1. Develop and Monitor 
Schedule  Serve as a plan for timely completion of financing. 

2. Analyze Debt Structure 
Alternatives 

 Design a debt structure that maximizes market interest and future 
financing flexibility while consistent with debt policy. 

3. Review Existing Debt 
Structure 

 Identify strengths/weaknesses so future debt issues can be 
structured to maximize ability to finance future capital needs. 

4. Recommend 
Negotiated or 
Competitive Sale 

 Tailor debt issue to the most efficient way to market debt and 
maximize investor interest/minimize interest cost. 

5. Assist Issuer with 
Selection of Working 
Group Members 

 Select team that can most effectively bring the issue to market. 

6. Develop Terms of 
Financing 

 Ensure credit quality and present terms are attractive to investors 
in order to create broad-based interest in the debt. 

 Maximize future flexibility. 

7. Review Financing 
Documents 

 Monitor that all contractual and business terms are reviewed from 
the issuer’s perspective. 

8. Develop Marketing Plan 

 Coordinate institutional investor “road show” and/or enhanced 
bond-issue advertising. 

 Assist issuer seeking to maximize underwriter and investor 
interest in securities. 

9. Develop Rating 
Presentation 

 Obtain highest-possible credit rating available for debt issue. 
 Formulate and implement long-term credit rating strategy. 

10. Assist with Sale of 
Bonds and Evaluate 
Transaction 

 Assist in obtaining lowest interest rate for given market. 

 Provide written documentation of acceptability of bond sale. 

 Complete pricing analysis. 

11. Assist with Bond 
Closing 

 Assure complete compliance with all market and regulatory 
requirements. 
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b) For those facilities and activities located elsewhere, please explain the activities performed 
elsewhere and why these are best performed at a different office. Firms where all activities are 
performed at one location should leave this paragraph blank. 

This engagement will be fully serviced from PFM’s Orlando Office.   

2. Activities 
a) Explain your firm's access to the active daily market for: 

1) Tax exempt and taxable state and local government issues for the primary issues and the 
secondary market. 
2) Purchases and sales of other securities by types. 
3) Other more creative investments such as options and futures contracts, unit trusts, etc. 
(but not stock issues). If not applicable, leave blank. 

b) Explain why these activities might be meaningful to the City. 

PFM has access to numerous 
information sources to assist with 
keeping up with the fast moving 
municipal market.  The graphic to 
the right details a few of the market 
leading sources PFM uses to assist 
our clients with pricing bonds at the 
lowest cost possible. 

When pricing bonds, we offer the 
City a unique blend of Wall Street 
knowledge, technical resources, 
and an independent, fiduciary 
perspective.  As indicated in the chart below, we are the most active financial advisor in the country, and 
a more frequent market participant than the majority of the largest investment banking firms (#1 based 
on the number of financings, Source: 
Ipreo).  

We believe one of our greatest 
strengths is our in-house Pricing Group: 
a dedicated group of advisory 
professionals whose job is to follow 
primary and secondary municipal 
market activity and to interact with the 
underwriters’ desks on behalf of our 
issuing clients.  

We are in the market on behalf of our clients an average of three times a day, and this constant 
presence gives us significant advantage over other firms when it comes to bond pricing.  Our size and 
market presence gives us the knowledge of a major investment bank with the independence of a 
financial advisor.  The sole responsibility of our Pricing Group is to provide our clients with the analytics, 
market knowledge, and insight to obtain the best available interest cost for their transactions. 

Access to Industry Market Services & Data

Analytical / Structuring Capabilities
• Bond Pricing Analytics
• Coupon and Call Optimization
• Bond Sale Order Detail Analysis
• Option Adjusted Spread Model
• DCF Option Monetization Model
• FRN – Synthetic Parity Model
• Forward Delivery Model
• Repurchase/Tender Optimization 

Model
• Insurance Valuation
• Order Detail Model and analytics

• Fair Market Value Reports
• Post Sale Secondary Trade Evaluator 

Model
• Extensive Tax-exempt/Taxable 

Comps Database
• Note Database
• FRN Database
• Investor Database
• Takedown Database
• Weekly Market Update

Pricing Resources and Analytical Tools
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In addition to our technical capabilities, the Pricing Group’s constant presence in the municipal bond 
pricing process helps foster professional peer-to-peer relationships with underwriting desks, as well as a 
better understanding of the internal workings of the underwriting process at investment banks. 

We couple this market knowledge with our own proprietary analytical pricing tools to develop our own 
pricing targets, independent of and before the presentation of the underwriting team’s consensus scale.  
Whether a negotiated or competitive sale, our role simply is to seek the best results available.  This 
includes structuring, marketing, and pricing a transaction.  Regardless of the choice of a negotiated or 
competitive sale, we will run the numbers and prepare the sensitivity analyses necessary so our clients 
have an independent evaluation of the pricing. 

Post-Sale Analysis: Evaluating the Execution of a Pricing  

We have developed a secondary trade model, which assesses post-issuance pricing performance. 
Furthermore, the volume of secondary trades leading up to a primary sale provides an indication of 
current market liquidity and/or institutional selling pressure for a particular credit, which can assist in 
determining market access and prudent new issue size.  The trade data, particularly within 30 days of 
issuance, can be used to assess pricing performance and market sentiment.  Secondary trades at levels 
significantly below initial pricing can be an indicator that pricing execution could have been more cost 
effective.  We use this data, in addition to primary market data for similar credits, to assess the City’s 
fixed rate debt pricing performance in order to enhance and refine strategies for pricing future issuances. 
An example of a screen within PFM’s proprietary secondary trade model is shown below for the City of 
Orlando’s Capital Improvement Special Revenue Bonds, Series 2018B.  

 
Initial Pricing Spreads to 

MMD AAA Index 
Secondary Market Trading Spreads 
to MMD AAA Index increased 
between pricing and closing 
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As shown on the previous page, between pricing and closing, the MMD spreads increased on most 
maturities.  This indicates the City of Orlando achieved an aggressive pricing on this sale as underwriters 
were forced to sell bonds in the secondary market at higher yields/lower prices.   

Post-Issuance Reporting  

After each transaction, we customarily prepare a financial advisory report, providing clients with a 
summary of the transaction including the financial alternatives considered, the financial impact of the 
transaction, and a comparison to similar deals that priced within the same timeframe.  Part of this post-
sale analysis includes detailed information regarding the pricing performance of the bond sale.  This 
detailed analysis includes a review of the City’s prior transactions, other transactions in the market that 
priced within the same timeframe, and a summary of the pricing in comparison to the pricing model.  We 
will compile this information for the City as part of the “Financial Advisor’s Report,” and also will identify 
the on-going administrative requirements over the life of the transaction. 

Ongoing Debt Monitoring – Debt Profile / Refunding Opportunities  

We have also developed a systematic approach to tracking our clients’ debt portfolios and identifying 
and evaluating various refunding opportunities.  In an effort to present a comprehensive, yet simple to 
understand, analysis of all historical and current debt, we have refined a process which has become 
known as “debt profiling”.  Our debt profiles are easy to use and custom built for each client.  Each series 
report shows the important structural features of the City’s outstanding debt including the maturity date, 
coupon, yield, call date and price, and eligibility for advance (taxable), current or forward refunding under 
the tax code.  As the City incurs additional debt and restructures/refinances existing debt, we will update 
the debt profile to reflect those changes. 

We have included, on the following pages, some of the City’s debt profile outputs, including the Debt Lien 
Summary (summary of all relevant information) and Debt Service Table.  These outputs summarize the 
specific transactions, including all of the relevant structural features. We will continuously update the City’s 
debt profile and use it as the framework for analyzing financing alternatives and identifying potential 
opportunities to refund debt for interest cost savings.  Our active approach reduces the likelihood that our 
clients miss market opportunities and consistently produces significant reductions in interest expense.   

As you can see in the table, the City has taken advantage of market conditions to lock in low interest 
rates on its new money financings as well as refunding existing debt for debt service savings.  PFM has 
assisted the City with 3 refunding transactions that have saved $2.6 million of net PV debt service costs.   

Issue Tax Status
Outstanding Par 

Amount
Interest 

Rate/Coupons Call Provisions
Guaranteed Entitlement Refunding and Revenue Bonds, Series 1994 Tax Exempt (CABs) 5,475,000 6.10% Non Callable
Taxable Pension Obligation Revenue Bonds, Series 2003A (Employee's Plan) Taxable (CABs) 35,775,000 6.05% - 6.19% Non Callable
Taxable Pension Obligation Revenue Bonds, Series 2003B (Consolidated Plan) Taxable (CIBs) 37,955,000 5.23% - 5.42% Non Callable
Capital Improvement Revenue Bonds, Series 2010 Tax Exempt (CIBs) 2,740,000 3.50% - 4.375% 10/1/20 at Par
Revenue Refunding Note, Series 2011 Tax Exempt (CIBs) 1,980,000 2.36% In Whole @ 101%
Revenue Note, Series 2011A Tax Exempt (CIBs) 830,000 2.29% In Whole @ Par
Refunding Revenue Note, Series 2014 Tax Exempt (CIBs) 9,065,000 2.40% Make Whole Call
Capital Improvement Revenue Bonds, Series 2014 Tax Exempt (CIBs) 11,990,000 3.00% - 5.00% 10/1/24 @ Par
Refunding Revenue Note, Series 2016A Tax Exempt (CIBs) 9,995,000 2.30% Make Whole Call
Revenue Note, Series 2016B Tax Exempt (CIBs) 5,485,000 2.40% Make Whole Call
Capital Improvement Revenue Note, Series 2017 Tax Exempt (CIBs) 9,625,000 2.75% In Whole or Part at Par
Capital Improvement Revenue Note, Series 2019 Tax Exempt (CIBs) 8,535,000 1.97% 10/1/26 at Par

139,450,000
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The below table shows annual debt service requirements broken down by series for all of the City’s debt payable from non-ad 
valorem revenues. 

The table on the previous page outlines the call features for each series of bonds, which allows us to be proactive in identifying 
refunding opportunities.  Currently, we are monitoring the City’s Capital Improvement Revenue Bonds, Series 2010 (the “2010 
Bonds”) and Capital Improvement Revenue Note, Series 2017 (the “2017 Note”) for a refunding opportunity that would lower annual 
debt service.  The 2010 Bonds are callable October 1, 2020 at par and thus can be currently refunded up to 90 days prior to this call 
date.   Provided below are key statistics related to this refunding.   

- Estimated Rate: 1.75% 
- Refunded Par: $2,535,000 
- Closing Date: 7/3/20 
- Final Maturity: 10/1/2030 
- NPV Savings: $288,000 (11.40%) 
- Annual Cash Flow Savings: $30,000        

1994 
Guaranteed 
Entitlement 

Bonds 2003A POB 2003B POB
2010 Cap Imp 

Bonds

2011 
Refunding 

Note 2011A Note 2014 Note
2014 Cap Imp 

Bonds 2016A Bond 2016B Bond 2017 Bond 2019 Bond Total
2020 1,095,000.00   3,845,775.00 3,269,963.00 316,441.26 691,728.00 429,007.00 1,637,560.00 1,033,998.76 1,369,885.00 531,640.00 684,687.50 643,468.96 15,549,154.48    
2021 1,095,000.00   4,115,775.00 3,445,895.50 314,266.26 691,506.00 429,618.00 1,643,480.00 1,035,398.76 1,368,665.00 532,040.00 683,137.50 663,683.50 16,018,465.52    
2022 1,095,000.00   4,400,775.00 3,629,276.00 316,653.76 690,930.00 1,638,440.00 1,034,648.76 1,371,870.00 532,200.00 686,312.50 663,735.00 16,059,841.02    
2023 1,095,000.00   4,700,775.00 3,819,058.50 318,293.76 1,642,680.00 1,037,398.76 1,379,385.00 532,120.00 689,075.00 663,589.50 15,877,375.52    
2024 1,095,000.00   5,015,775.00 4,014,197.00 314,093.76 1,635,960.00 1,038,398.76 1,366,095.00 531,800.00 686,425.00 663,247.00 16,360,991.52    
2025 5,340,775.00 4,224,266.00 314,693.76 1,643,520.00 1,037,648.76 1,377,460.00 531,240.00 683,500.00 662,707.50 15,815,811.02    
2026 5,690,775.00 4,436,178.00 314,648.76 1,035,148.76 987,905.00 530,440.00 685,300.00 661,971.00 14,342,366.52    
2027 6,050,775.00 4,658,849.00 314,193.76 1,036,598.76 991,630.00 529,400.00 686,687.50 666,037.50 14,934,171.52    
2028 6,430,775.00 4,890,653.00 317,931.26 1,037,298.76 879,780.00 533,120.00 682,662.50 664,808.50 15,437,029.02    
2029 4,370,775.00 5,129,964.00 316,031.26 1,037,248.76 531,480.00 683,362.50 663,382.50 12,732,244.02    
2030 4,662,999.00 5,380,156.00 318,343.76 1,036,448.76 529,600.00 688,650.00 666,759.50 13,282,957.02    
2031 6,879,749.00 3,424,332.00 1,033,792.50 532,480.00 683,387.50 664,841.00 13,218,582.00    
2032 7,300,335.00 3,605,648.00 1,035,355.00 682,850.00 662,725.50 13,286,913.50    
2033 1,133,265.00 1,035,275.00 686,900.00 665,413.00 3,520,853.00      
2034 1,033,750.00 685,400.00 662,805.00 2,381,955.00      
2035 683,487.50 683,487.50          
2036 686,162.50 686,162.50          
2037 683,287.50 683,287.50          

5,475,000.00   68,805,833.00  55,061,701.00  3,475,591.36  2,074,164.00 858,625.00            9,841,640.00 15,538,408.86 11,092,675.00  6,377,560.00 12,331,275.00  9,939,174.96 200,871,648.18  
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The 2017 Note is callable at any time without penalty.   Provided below are key statistics related to this 
refunding.   

- Estimated Rate: 2.25% 
- Refunded Par: $9,625,000 
- Closing Date: 6/1/20 
- Final Maturity: 10/1/2037 
- NPV Savings: $330,000 (3.40%) 
- Annual Cash Flow Savings: $23,000        
 

While both of these transactions are relatively small and might not warrant a standalone refunding, they 
could be included with any pending new money needs when they arise.  PFM will continue to monitor 
these opportunities and keep the City up to date as market conditions change.   
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D. Compensation 

Please quote in the following formats for the: 

1. Graduated fee rate schedule and related bond amounts, included under II. Scope of Services, 
Paragraph A, for the following: 

a) Graduated fee rate schedule and related bond amounts for the following types: 
1) Traditional bond issue on a competitively bid basis 
2) Traditional bond issue on a negotiated sale 
3) Refunding bond issue on a negotiated sale 
4) Fixing the rate on any current variable rate bond issues outstanding 

For all services related to the public offering or private placement of debt, we propose a “$/$1,000” fee 
schedule, per series, as shown in the table below.  Negotiated and competitive transactions are billed at 
the same rate.  Refunding issues will also be billed in accordance to the schedule below, with the 
exception of a $2,500 additional fee for the extra services required for refundings.  Fixing the rate on any 
current variable rate bond issue would be done at 75% of the below fees.     

Minimum fee per issue: $17,500  

Up to $25 Million, per bond $0.90/$1,000 

From $25-$50 Million, per bond $0.70/$1,000 

Over $50 Million, per bond $0.50/$1,000 

Maximum fee per issue: $60,000 

2. Annual retainer for attendance at Commission meetings for advisory services including Services 
provided under II. Scope of Services, Paragraph A, which does not culminate with the issuing of 
bonds, payable in July and January. In any year that bonds are issued, the annual retainer is offset 
against the bond issue fee. 

See below for annual retainer fee. During the time when PFM is working on a transaction, the retainer 
will be offset against the bond issue fee.     

3. Hourly rates for provision of services described under Part 2, 2.2, Paragraph B. 

Hourly fees for services unrelated to bond issuance will be billed at the below hourly rates and will be 
authorized by work order and require detailed time reports to accompany the invoices.  Hourly rates for 
strategic consulting engagements that require industry specialists will be negotiated at the time of such 
engagement.  In lieu of hourly rates, PFM proposes an annual retainer of $12,000 that would be paid 
quarterly ($3,000 per quarter).  
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Experience Level   Hourly Rate 

Managing Director/Director   $195.00 

Senior Managing Consultant $195.00 

Analyst/Senior Analyst  $175.00 

4. Additional expenses for: 
a) Travel 

PFM would request reimbursement for out of pocket expenses incurred in serving the City as 
its financial advisor at actual cost not to exceed $500 per transaction. 

b) Hourly computer charges. 

  None 

c) Other charges and the basis for these charges. 

The financial advisory compensation proposed above does not apply to services related to 
procurement of bond proceeds investments or other structured products, escrow structuring, 
investment management, or arbitrage rebate.  Fees for these special services shall be 
negotiated as a function of the complexity of the proposed engagement and the specific 
scope of services outlined.  PFM Asset Management LLC, registered investment advisor, is 
prepared to offer the City its full range of structured products, investment management and 
arbitrage rebate compliance services.  If needed, these services would be performed by PFM 
Asset Management LLC pursuant to a separately negotiated letter agreement.  PFM Asset 
Management LLC fully discloses all fees related to any transaction. 

5. Provide copies of your firm's financial advisory form agreements for the above. 

A copy of PFM’s standard financial advisory agreement can be found in TAB II Appendix D. 
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II. Appendices
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A. Required Forms  
 Drug-Free Workplace Form 
 Bidder Verification Form 
 References Form 
 Bidder’s W-9 
 Copy of any applicable, current licenses and/or certification required by 

City/County/State 
 Evidence of Insurance Certificates and Non-Own Auto Statement 
 Addendum 1 
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B. Audited Financial Statements 
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C. Requested Bond Documents
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D. PFM’s Standard Financial Advisor Agreement 
 



PFM FINANCIAL ADVISORS LLC  
AGREEMENT FOR FINANCIAL ADVISORY SERVICES 

This agreement (“Agreement”), made and entered into this ___ day of _________, 
20___, by and between ____________________________________________ (“Client”) and 
PFM Financial Advisors LLC (hereinafter called “PFM”), sets forth the terms and conditions 
under which PFM shall provide services. 

WHEREAS, Client desires to obtain the services of a financial advisor to develop and 
assist in implementing Client’s strategies to meet its current and long-term operations, financial 
obligations, capital financing needs and render assistance in respect to debt transactions; and 

WHEREAS, PFM is capable of providing the necessary financial advisory services. 

NOW, THEREFORE, in consideration of the above mentioned premises and intending to 
be legally bound hereby, Client and PFM agree as follows: 

I. SCOPE OF SERVICES 

PFM shall provide, upon request of the Client, services related to financial planning, 
budget and strategic advice and planning, policy development and services related to debt 
issuance, as applicable and set forth in Exhibit A to this Agreement.  Client acknowledges and 
agrees that most tasks requested by Client will not require all services provided for in Exhibit A 
and as such the specific scope of services for such task shall be limited to just those services 
required to complete the task.  Any material changes in or additions to the scope of services 
described in Exhibit A shall be promptly reflected in a written supplement or amendment to this 
Agreement.  Services provided by PFM which are not specifically referenced in the scope of 
services set forth in Exhibit A of this Agreement shall be completed as agreed in writing in 
advance between the Client and PFM.  Upon request of Client, PFM or an affiliate of PFM may 
agree to additional services to be provided by PFM or an affiliate of PFM, by a separate 
agreement between the Client and PFM or its respective affiliate.   

II. WORK SCHEDULE 

The services of PFM are to commence as soon as practicable after the execution of this 
Agreement and a request by the Client for such service. 

III. REGISTERED MUNICIPAL ADVISOR; REQUIRED DISCLOSURES 

1. PFM is a registered municipal advisor with the Securities and Exchange 
Commission (the “SEC”) and the Municipal Securities Rulemaking Board (the “MSRB”), 
pursuant to the Securities Exchange Act of 1934 Rule 15Ba1-2.  If Client has designated PFM as 
its independent registered municipal advisor (“IRMA”) for purposes of SEC Rule 15Ba1-
1(d)(3)(vi) (the “IRMA exemption”), then services provided pursuant to such designation shall 
be the services described in Exhibit A hereto, subject to any limitations provided therein.  PFM 
shall not be responsible for, or have any liability in connection with, verifying that PFM is 
independent from any other party seeking to rely on the IRMA exemption (as such independent 
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status is required pursuant to the IRMA exemption, as interpreted from time to time by the SEC).  
Client acknowledges and agrees that any reference to PFM, its personnel and its role as IRMA, 
including in the written representation of Client required under SEC Rule 15Ba1-1(d)(3)(vi)(B) 
shall be subject to prior approval by PFM.  Client further agrees not to represent that PFM is 
Client’s IRMA with respect to any aspect of a municipal securities issuance or municipal 
financial product, outside of the scope of services without PFM’s prior written consent. 

2. MSRB Rules require that municipal advisors make written disclosures to their 
clients of all material conflicts of interest, certain legal or disciplinary events and certain 
regulatory requirements.  Such disclosures are provided in PFM’s Disclosure Statement 
delivered to Client together with this Agreement.  

IV. FINANCIAL ADVISORY COMPENSATION 

For the services provided under this Agreement, PFM’s professional fees shall be paid as 
provided in Exhibit B to this Agreement and Client shall pay expenses and fees for other services 
not set forth in Exhibit A as provided below. 

1. Reimbursable Expenses 

In addition to fees for services, PFM will be reimbursed for necessary, reasonable, and 
documented out-of-pocket expenses incurred, including travel, meals, lodging, telephone, mail, 
and other ordinary cost and any actual extraordinary cost for graphics, printing, data processing 
and computer time which are incurred by PFM.  Upon request of Client, documentation of such 
expenses will be provided. 

2. Other Services 

Any services which are not included in the scope of services set forth in Exhibit A of this 
Agreement will be subject to separate, mutually acceptable fee structures. 

V. TERMS AND TERMINATION 

This Agreement shall be effective from ________ until _____________ (the “Initial 
Term”) and  shall automatically renew for additional __ year periods (each a “Renewal Term” 
and together with the Initial Term, the “Term”, unless terminated in writing by either party upon 
thirty (30) days written notice to the other party.  

Upon any such termination, PFM will be paid for all services performed and costs and 
expenses incurred up to the termination date.   

 

VI. ASSIGNMENT 

PFM shall not assign any interest in this Agreement or subcontract any of the work 
performed under the Agreement without the prior written consent of the Client; provided that 
upon notice to Client, PFM may assign this Agreement or any interests hereunder to a municipal 
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advisor entity registered with the SEC that directly or indirectly controls, is controlled by, or is 
under common control with, PFM.  

VII. INFORMATION TO BE FURNISHED TO PFM 

All information, data, reports, and records in the possession of the Client or any third 
party necessary for carrying out any services to be performed under this Agreement (“Data”) 
shall be furnished to PFM and the Client shall, and shall cause its agent(s) to, cooperate with 
PFM in its conduct of reasonable due diligence in performing the services, including with respect 
to the facts that are necessary in its recommendation(s) to the Client in connection with a 
municipal securities transaction or municipal financial product and/or relevant to the Client’s 
determination whether to proceed with a course of action.  To the extent Client requests that 
PFM provide advice with regard to any recommendation made by a third party, Client will 
provide to PFM written direction to do so as well as any Data it has received from such third 
party relating to its recommendation.  Client acknowledges and agrees that while PFM is relying 
on the Data in connection with its provision of the services under this Agreement, PFM makes 
no representation with respect to and shall not be responsible for the accuracy, adequacy or 
completeness of such Data.  

VIII. NOTICES 

All notices given under this Agreement shall be in writing, sent by registered United 
States mail, with return receipt requested, addressed to the party for whom it is intended, at the 
designated below.  The parties designate the following as the respective places for giving notice, 
to wit:  

[CLIENT] 
[Client’s Address] 
[Client’s Address] 
[Attention: ____________] 

 
PFM FINANCIAL ADVISORS LLC  
300 South Orange Avenue 
Suite 1170 
Orlando, FL 32801 
Attention: Managing Director  
 
 
Copy To: 
PFM FINANCIAL ADVISORS LLC  
1735 Market Street 
43rd Floor 
Philadelphia, PA 19103 
Attention:  Chief Executive Officer 
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IX. TITLE TRANSFER 

All materials, except functioning or dynamic financial models, prepared by PFM 
pursuant exclusively to this Agreement shall be the property of the Client.  Subject to the 
exception described above, upon termination of this Agreement, at Client’s reasonable request no 
later than three (3) years after the termination of this Agreement PFM shall deliver to the Client 
copies of any deliverables pertaining to this Agreement. 

X. PFM’S REPRESENTATIVES 

1. Assignment of Named Individuals 

The professional employees of PFM set forth below will provide the services set forth in 
this Agreement; provided that PFM may, from time to time, supplement or otherwise amend the 
team members set forth below. 

• James “Jay” Glover, Managing Director 
• David Moore, Managing Director 
• Nicklas Rocca, Senior Managing Consultant 
• Mara Lugo, Analyst 

2. Changes in Staff Requested by the Client 

The Client has the right to request, for any reason, PFM to replace any member of the 
advisory team.  Should the Client make such a request, PFM shall promptly suggest a substitute 
for approval by the Client. 

XI. INSURANCE 

PFM shall maintain insurance coverage with policy limits not less than as stated in 
Exhibit C. 

XII. LIMITATION OF LIABILITY 

Except to the extent caused by willful misconduct, bad faith, gross negligence or reckless 
disregard of obligations or duties under this Agreement on the part of PFM or any of its 
associated persons, neither PFM nor any of its associated persons shall have liability to any 
person for (i) any act or omission in connection with performance of its services hereunder; (ii)  
any error of judgment or mistake of law; (iii) any loss arising out of any issuance of municipal 
securities, any municipal financial product or any other financial product, or (iv)  any financial or 
other damages resulting from Client’s election to act, or not to act, contrary to or, absent 
negligence on the part of PFM or any of its associated persons, upon any advice or 
recommendation provided by PFM to Client.   

XIII. INDEPENDENT CONTRACTOR; NO THIRD-PARTY BENEFICIARY 

PFM, its employees, officers and representatives at all times shall be independent 
contractors and shall not be deemed to be employees, agents, partners, servants and/or joint 
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venturers of Client by virtue of this Agreement or any actions or services rendered under this 
Agreement.  Nothing in this Agreement is intended or shall be construed to give any person, 
other than the Parties hereto, their successors and permitted assigns, any legal or equitable rights, 
remedy or claim under or in respect of this Agreement or any provisions contained herein.  In no 
event will PFM be liable for any act or omission of any third party or for any circumstances 
beyond PFM’s reasonable control including, but not limited to, fire, flood, or other natural 
disaster, war, riot, strike, act of terrorism, act of civil or military authority, software and/or 
equipment failure, computer virus, or failure or interruption of electrical, telecommunications or 
other utility services. 

XIV. APPLICABLE LAW 

This Agreement shall be construed, enforced, and administered according to the laws of 
State of Florida.  PFM and the Client agree that, should a disagreement arise as to the terms or 
enforcement of any provision of this Agreement, each party will in good faith attempt to resolve 
said disagreement prior to pursuing other action. 

XV. ENTIRE AGREEMENT; SEVERABILITY 

This Agreement represents the entire agreement between Client and PFM and may not be 
amended or modified except in writing signed by both parties.  For the sake of clarity, any 
separate agreement between Client and an affiliate of PFM shall not in any way be deemed an 
amendment or modification of this Agreement. The invalidity in whole or in part of any 
provision of this Agreement shall not void or affect the validity of any other provision.   

XVI. EXECUTION; COUNTERPARTS 

Each party to this Agreement represents and warrants that the person or persons signing 
this Agreement on behalf of such party is authorized and empowered to sign and deliver this 
Agreement for such party.  This Agreement may be signed in any number of counterparts, each 
of which shall be an original and all of which when taken together shall constitute one and the 
same document. 
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IN WITNESS THEREOF, the Client and PFM have executed this Agreement as of the 
day and year herein above written. 

[CLIENT] 

By:    
Name, Title 

Date:      

PFM FINANCIAL ADVISORS LLC  

By:    
Name, Title 

Date:      
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EXHIBIT A 
SCOPE OF SERVICES 

1. Services related to the Financial Planning and Policy Development upon request 
of the Client: 

• Assist the Client in the formulation of Financial and Debt Policies and 
Administrative Procedures. 

• Review current debt structure, identifying strengths and weaknesses of structure 
so that future debt issues can be designed to maximize ability to finance future 
capital needs.  This will include, but not be limited to, reviewing existing debt for 
the possibility of refunding that debt to provide the Client with savings. 

• Analyze future debt capacity to determine the Client’s ability to raise future debt 
capital. 

• Assist the Client in the development of the Client’s Capital Improvement Program 
by identifying sources of capital funding.  

• Assist the Client with the development of the Client’s financial planning efforts 
and process by assessing capital needs, identifying potential revenue sources, 
analyze financing alternatives such as pay-as-you-go, lease/purchasing, short-term 
vs. long-term financings, assessments, user fees, impact fees, developer 
contributions, public/private projects, and grants and provide analysis of each 
alternative as required as to the budgetary and financial impact. 

• Review the reports of accountants, independent engineers and other project 
feasibility consultants to ensure that such studies adequately address technical, 
economic, and financial risk factors affecting the marketability of any proposed 
revenue debt issues; provide bond market assumptions necessary for financial 
projections included in these studies; attend all relevant working sessions 
regarding the preparations, review and completion of such independent studies; 
and provide written comments and recommendations regarding assumptions, 
analytic methods, and conclusions contained therein. 

• Develop, manage and maintain computer models for long-term capital planning 
which provide for inputs regarding levels of ad valorem and non-ad valorem 
taxation, growth rates by operating revenue and expenditure item, timing, 
magnitude and cost of debt issuance, and project operating and capital balances, 
selected operating and debt ratios and other financial performance measures as 
may be determined by the Client. 

• Conduct strategic modeling and planning and related consulting. 

• Attend meetings with Client’s staff, consultants and other professionals and the 
Client. 
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• Undertake financial planning and policy development assignments made by the 
Client regarding financings, and financial policy including budget, tax, cash 
management issues and related fiscal policy and programs. 

• Assist the Client in preparing financial presentations for public hearings and/ or 
referendums. 

• Provide special financial services as requested by the Client. 

2. Services Related to Debt Transactions (Includes short term financings, notes, 
loans, letters of credit, line of credit and bonds); provided that if the transaction is competitive, 
the services of the financial advisor will be modified in advance in writing to reflect that process.  
Upon the request of the Client: 

• Analyze financial and economic factors to determine if the issuance of bonds is 
appropriate. 

• Develop a financing plan in concert with Client’s staff which would include 
recommendations as to the timing and number of series of bonds to be issued. 

• Assist the Client by recommending the best method of sale, either as a negotiated 
sale, private placement or a public sale.  In a public sale, make recommendation 
as to the determination of the best bid.  In the event of a negotiated sale, assist in 
the solicitation, review and evaluation of any investment banking proposals, and 
provide advice and information necessary to aid in such selection. 

• Advise as to the various financing alternatives available to the Client. 

• Develop alternatives related to debt transaction including evaluation of revenues 
available, maturity schedule and cash flow requirements. 

• Evaluate benefits of bond insurance and/or security insurance for debt reserve 
fund. 

• If appropriate, develop credit rating presentation and coordinate with the Client 
the overall presentation to rating agencies. 

• Review underwriter’s proposals and submit a written analysis of same to the 
Client. 

• Assist the Client in the procurement of other services relating to debt issuance 
such as printing, paying agent, registrar, etc. 

• Identify key bond covenant features and advise as to the financial consequences 
of provisions to be included in bond indentures, resolutions or other governing 
documents regarding security, creation of reserve funds, flow of funds, 
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redemption provisions, additional parity debt tests, etc.; review and comment on 
successive drafts of bond governing documents. 

• Review the requirements and submit analysis to bond insurers, rating agencies 
and other professionals as they pertain to the Client’s obligation. 

• Review the terms, conditions and structure of any proposed debt offering 
undertaken by the Client and provide suggestions, modifications and 
enhancements where appropriate and necessary to reflect the constraints or 
current financial policy and fiscal capability. 

• Coordinate with Client’s staff and other advisors as respects the furnishing of data 
for offering documents, it being specifically understood that PFM is not 
responsible for the inclusion or omission of any material in published offering 
documents. 

• As applicable, advise the Client on the condition of the bond market at the time of 
sale, including volume, timing considerations, competing offerings, and general 
economic considerations. 

• Assist and advise the Client in negotiations with investment banking groups 
regarding fees, pricing of the bonds and final terms of any security offering, and 
make recommendations regarding a proposed offering to obtain the most 
favorable financial terms based on existing market conditions. 

• Arrange for the closing of the transaction including, but not limited, to bond 
printing, signing and final delivery of the bonds. 
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EXHIBIT B 
COMPENSATION FOR SERVICES 

1. . Graduated fee rate schedule and related bond amounts, for the following: 
a) Graduated fee rate schedule and related bond amounts for the following types: 

1) Traditional bond issue on a competitively bid basis 
2) Traditional bond issue on a negotiated sale 
3) Refunding bond issue on a negotiated sale 
4) Fixing the rate on any current variable rate bond issues outstanding  

 
For all services related to the public offering or private placement of debt, we propose a 
“$/$1,000” fee schedule, per series, as shown in the table below.  Negotiated and competitive 
transactions are billed at the same rate.  Refunding issues will also be billed in accordance to the 
schedule below, with the exception of a $2,500 additional fee for the extra services required for 
refundings.  Fixing the rate on any current variable rate bond issue would be done at 75% of the 
below fees.     
 

Minimum fee per issue: $17,500  

Up to $25 Million, per bond $0.90/$1,000 

From $25-$50 Million, per bond $0.70/$1,000 

Over $50 Million, per bond $0.50/$1,000 

Maximum fee per issue: $60,000 

 
 

2. Annual retainer for attendance at Commission meetings for advisory services 
including Services provided under II. Scope of Services, Paragraph A, which does not 
culminate with the issuing of bonds, payable in July and January. In any year that bonds 
are issued, the annual retainer is offset against the bond issue fee 

See below for annual retainer fee.  During the time when PFM is working on a transaction, the 
retainer will be offset against the bond issue fee.     
 

3. Hourly Project Fees (Non-Transaction Related) 

Hourly fees for services unrelated to bond issuance will be billed at the below hourly rates and 
will be authorized by work order and require detailed time reports to accompany the invoices.  
Hourly rates for strategic consulting engagements that require industry specialists will be 
negotiated at the time of such engagement.  In lieu of hourly rates, PFM proposes an annual 
retainer of $12,000 that would be paid quarterly ($3,000 per quarter).  
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Experience Level Hourly Rate 
Managing Director /Director $195.00  
Senior Managing Consultant $195.00  
Senior Analyst/ Analyst $175.00  
 
 

4. Additional Expenses  

a) Travel 

PFM would request reimbursement for out of pocket expenses incurred in serving the City as its 
financial advisor at actual cost not to exceed $500 per transaction. 

b) Hourly computer charges. 

None 

c) Other charges and the basis for these charges. 

The financial advisory compensation proposed above does not apply to services related to 
procurement of bond proceeds investments or other structured products, escrow structuring, 
investment management, or arbitrage rebate.  Fees for these special services shall be negotiated 
as a function of the complexity of the proposed engagement and the specific scope of services 
outlined.  PFM Asset Management LLC, registered investment advisor, is prepared to offer the 
City its full range of structured products, investment management and arbitrage rebate 
compliance services.  If needed, these services would be performed by PFM Asset Management 
LLC pursuant to a separately negotiated letter agreement.  PFM Asset Management LLC fully 
discloses all fees related to any transaction. 
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EXHIBIT C 
INSURANCE 

PFM Financial Advisors LLC (“PFM”) has a complete insurance program, including property, 
casualty, general liability, automobile liability and workers compensation.  PFM maintains 
professional liability and fidelity bond coverages which total $40 million and $25 million single 
loss/ $50 million aggregate, respectively.  PFM also carries a $10 million cyber liability policy. 
Our Professional Liability policy is a “claims made” policy and our General Liability policy claims 
would be made by occurrence. 
 
Deductibles/SIR: 
Automobile $250 comprehensive & $250 collision 
Cyber Liability $25,000 
General Liability $0 
Professional Liability (E&O) $1,000,000 
Financial Institution Bond $75,000 
 
Insurance Company & AM Best Rating 
Professional Liability (E&O)................Endurance American Insurance Company; (A+; XV) 
............................................................Argonaut Insurance Company; (A+: XIV) 
............................................................Everest National Insurance Company; (A+; XV) 
............................................................XL Specialty Insurance Company; (A+; XV) 
............................................................Continental Casualty Company; (A; XV) 
............................................................Starr Indemnity & Liability Company; (A; XV) 
............................................................Federal Insurance Company; (A++; XV) 
Financial Institution Bond....................Federal Insurance Company; (A++; XV) 
............................................................Great American Insurance Company; (A+; XV) 
............................................................U.S. Fire Insurance Company; (A; XV) 
Cyber Liability.....................................Greenwich Insurance Company (A+; XV) 
............................................................Arch Insurance Company; (A+; XV) 
General Liability..................................Great Northern Insurance Company; (A++; XV) 
Automobile Liability.............................Great Northern Insurance Company; (A++; XV) 
Excess /Umbrella Liability...................Federal Insurance Company; (A++; XV) 
Workers Compensation......................Vigilant Insurance Company; (A++; XV) 
& Employers Liability 
 


	I. Technical Proposal
	Qualifications
	A. Firm Qualifications
	1. Name and address of your firm and contact individual or corporate officer authorized to execute agreements as the financial advisor to the City.
	2. Brief description of your firm's history, ownership, organizational structure, location of its management, and charter authorization and licenses to do business in the State of Florida.
	3. General description of your firm's national and statewide service capabilities.
	4. Provide the latest full audited fiscal year and most recent partial year financial information of the firm, including, but not limited to, the balance sheet, equity capital position, restricted and unrestricted retained earnings, results of operati...
	5. Financial ratings and rankings of your firm relative to independently published sources (provide copies of the referenced sources).
	6. For the last two years ending September 30, 2019, provide and identify specific issues and amounts, handled as either financial advisor or senior underwriter (but not as co-manager) separately for: a) Each traditional singular governmental unit iss...
	b) Any pooled bond programs, fixed or variable rate
	7. Provide and identify the names, experience, qualifications, and applicable licenses held by the individuals primarily responsible for servicing the City and any other person(s), whether as employees or subcontractors, with specialized skills that w...
	8. Provide a listing of local governmental clients that you have similar financial advisory contracts with, include the name, address and telephone number of a contact person.
	9. Provide proof of your firm's comprehensive general liability coverage for:
	a) Blanket contractual
	b) Professional errors and omissions
	Professional Liability (E&O)................Endurance American Insurance Company; (A+; XV)
	............................................................Argonaut Insurance Company; (A+: XIV)
	............................................................Everest National Insurance Company; (A+; XV)
	............................................................XL Specialty Insurance Company; (A+; XV)
	............................................................Continental Casualty Company; (A; XV)
	............................................................Starr Indemnity & Liability Company; (A; XV)
	............................................................Federal Insurance Company; (A++; XV)
	Financial Institution Bond....................Federal Insurance Company; (A++; XV)
	............................................................Great American Insurance Company; (A+; XV)
	............................................................U.S. Fire Insurance Company; (A; XV)
	Cyber Liability.....................................Greenwich Insurance Company (A+; XV)
	............................................................Arch Insurance Company; (A+; XV)
	General Liability..................................Great Northern Insurance Company; (A++; XV)
	Automobile Liability.............................Great Northern Insurance Company; (A++; XV)
	Excess /Umbrella Liability...................Federal Insurance Company; (A++; XV)
	Workers Compensation......................Vigilant Insurance Company; (A++; XV)
	& Employers Liability
	10. Provide a statement of assurance to the effect that your firm is not currently in violation of any regulatory rules and regulations that may have an impact on your firm's operations. This would include the Securities and Exchange Commission, Munic...
	11. Provide information on the nature and magnitude of any litigation or proceeding whereby, during the past two years, a court or any administrative agency has ruled against the firm in any matter related to the professional activities of the firm. S...
	12. If your firm has been terminated for any reason during the past three years, provide an explanation.

	B. Experience and Performance Data Qualifications and Personnel Data
	1. For competitively bid issues:
	a) Explain your firm's role as either a financial advisor or successful bidder (but only as senior manager) for the last three issues and provide reasons why these issues were bid.
	b) For the last two local governmental tax exempt issues, preferably in Florida, provide:
	1) Dates awarded, ratings, if and how insured, and related premiums, premium or discount from amount issued, average coupon, average life, the NIC and TIC for each issue.
	2) A detailed debt service schedule with dates, principal amounts, coupon rates, and interest amounts for each issue.
	3) Sources and uses of funds.
	4) Where applicable for Florida issues, copies of the bond disclosure forms for competitive bidding. For non-Florida issues, similar disclosures that may be required in other states. If none were required, leave blank.
	5) Briefly explain what your firm did to stimulate the bidding process and marketability of these issues.
	c) If your firm has been involved in a competitively bid refunding transaction or a bond pool program, explain how the process was used and your capacity in the transaction.
	d) Other pertinent comments and schedules as determined by your firm.
	2. For the last two negotiated fixed rate tax exempt issues (with a bond pool financing, if available), provide: a) An explanation of your firm's role and reasons why these issues were not competitively bid, either as financial advisor or as seen by t...
	b) A copy of the RFP (if used), the awarded proposal, and the financial advisor recommendations (including proposed present value savings for refunding), as used to select the underwriter, including senior and any co-managers.
	c) The applicable dates of purchase contract acceptance, ratings, if and how insured, and related premiums, any other credit enhancements and costs, premium or discount from amount issued, average coupon, average life, the NIC and TIC for each issue, ...
	d) Sources and uses of funds.
	e) A detailed debt service schedule with payment dates, principal amounts, coupon rates, and interest amounts for each issue.
	f) The proposed takedown rates by coupon and amounts, as compared to the final actual takedown rates and amounts for each issue.
	g) Where applicable for Florida issues, copies of the bond information and bid disclosure forms for negotiated sale. For non-Florida issues, similar disclosures that may be required in other states. If none were required, leave blank.
	h) For any refunding transaction, also provide:
	1) Detailed schedule verifying the actual accumulated and present value savings by each year and in total.
	2) The bottom line variance between proposed and actual accumulated and present value savings and the reasons therefor.
	i) Other pertinent comments and schedules as determined by your firm.
	3. For your firm's last variable rate scenario (if applicable), provide:
	a) Information in the format for a. through g. of the preceding Section 2 for this total single transaction, including:
	1) Original costs of issuance (as shown for d. as the sources and uses of funds) and all recurring costs to date separated for bond counsel, financial advisor, underwriter discount and expenses, remarketing fees, insurance, legal counsel, letter of cr...
	2) The contractual bases on which original costs of issuance and recurring costs are calculated.
	b) through g) (as applicable from Section 2).
	h) A financial statement reflecting the latest results of the variable rate scenario:
	1) By period (i.e., week, month, etc.), rates, number of days (or weeks, months, etc.), and factors.
	2) Weighted bond average interest rate and rate reflecting recurring scenario expenses for a total loan rate.
	3) Principal amount outstanding, loan rate, and days outstanding.
	4) Amount of calculated interest due less reserve fund earnings for total payment due to bond holders.
	i) Other pertinent comments and schedules as determined by your firm.
	4. If your firm has been involved in local government taxable issues, explain the transaction (including detailed debt scheduling, and sources and uses of funds) and your role in this transaction.
	5. Describe any innovations your firm has made in municipal finance in the last three years.
	6. Describe your firm's experience in dealing with credit rating services to obtain and/or maintain high credit ratings. Explain how proposer will supply this experience in assisting the City.

	C. Facilities
	1. Office Locations
	a) For your firm's facilities which will service the City, provide:
	1) The location.
	2) Firm personnel assigned to this location.
	3) The activities of the firm performed at this location.
	b) For those facilities and activities located elsewhere, please explain the activities performed elsewhere and why these are best performed at a different office. Firms where all activities are performed at one location should leave this paragraph bl...
	2. Activities
	a) Explain your firm's access to the active daily market for:
	1) Tax exempt and taxable state and local government issues for the primary issues and the secondary market.
	2) Purchases and sales of other securities by types.
	3) Other more creative investments such as options and futures contracts, unit trusts, etc. (but not stock issues). If not applicable, leave blank.
	b) Explain why these activities might be meaningful to the City.

	D. Compensation
	Please quote in the following formats for the:
	1. Graduated fee rate schedule and related bond amounts, included under II. Scope of Services, Paragraph A, for the following:
	a) Graduated fee rate schedule and related bond amounts for the following types:
	1) Traditional bond issue on a competitively bid basis
	2) Traditional bond issue on a negotiated sale
	3) Refunding bond issue on a negotiated sale
	4) Fixing the rate on any current variable rate bond issues outstanding
	2. Annual retainer for attendance at Commission meetings for advisory services including Services provided under II. Scope of Services, Paragraph A, which does not culminate with the issuing of bonds, payable in July and January. In any year that bond...
	3. Hourly rates for provision of services described under Part 2, 2.2, Paragraph B.
	4. Additional expenses for:
	a) Travel
	b) Hourly computer charges.
	c) Other charges and the basis for these charges.
	5. Provide copies of your firm's financial advisory form agreements for the above.
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