
























































Are you maximizing 
your interest earnings?



Florida Education Investment Trust Fund

Many investors are familiar with the Florida Education Investment Trust Fund 

(FEITF) daily liquidity vehicle. 

FEITF also offers an additional investment option, FEITF Term, that can help 

make the most of your cash by lining up investments with their expected use

and doing so at relatively competitive interest rates.

Are you maximizing your interest earnings?
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Florida Education Investment Trust Fund

Sources
(1) St. Louis Federal Reserve Statistical Release Z.1, Financial Accounts of the United States Fourth Quarter 2015. Savings and Time Deposits for State 
and Local Governments.
(2) FDIC Weekly National Rates Table as of August 8, 2016 for Jumbo Deposits over $100,000.
(3) Wall Street Journal Article, http://www.wsj.com/articles/big-banks-to-americas-companies-we-dont-want-your-cash-1445161083. Accessed 4/22/2016.

(4) Association for Finance Professionals 2015 Liquidity Survey

Did you know...

Federal Deposit Insurance Corporation (FDIC) 
National Rate for savings and checking range 

from only .04% to.12%. (2)
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Florida Education Investment Trust Fund

What if you could make the most of your cash and optimize 
earnings by matching investments with their expected use and do 
so at competitive yields?

FEITF Term allows investors to lock in a 
competitive fixed rate of return for a 
specified time frame.

Term portfolio investments are based on 
the same type of investments currently 
held in the FEITF and are matched to 
the dollar commitments and maturities 
selected by the individual investor. 

The investment period typically ranges 
from 60 days to one year, and interest is 
paid to investors upon maturity.

Taking advantage of every opportunity for incremental yield can 

mean the difference between a tight budget and room to breathe.
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Florida Education Investment Trust Fund

Adding laddered, fixed-rate investments to your portfolio with an 
investment in FEITF Term could provide you with greater earnings 
potential.

Fixed-rate investments are designed to build upon and complement 
your FEIT relationship. Funds can be transferred directly from your 
FEIT account to purchase Term investments and vice versa. In this 
way, your investments are linked and work in tandem to meet both 
daily liquidity and longer term needs.

Allocation Illustration
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Florida Education Investment Trust Fund

FEITF Term provides you with:

FEITF Term allows 
you to match
future expenditures 
with a competitive 
fixed-rate of return

FEITF Term investors have access to a team of individuals who will 
help you going forward, contacting you in advance of maturities and 

discussing cash flow needs to help you select a maturity structure.

5



Florida Education Investment Trust Fund

FEITF Term was launched 
in December 2015 and has 
an S&P rating of AAAf.

PFM Asset Management 
LLC (PFMAM) serves as 
the investment advisor to 
the FEITF and our 
professionals have been 
managing assets for over 
30 years.
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Florida Education Investment Trust Fund

Contact us today for a cash flow analysis to assess your liquidity needs

FEITF Client Services Group, 1-877-495-8246, www.feitf.com
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Florida Education Investment Trust Fund

This information is for institutional investor use only, not for further distribution to retail investors, and 
does not represent an offer to sell or a solicitation of an offer to buy or sell any fund or other security. 
Investors should consider the Florida Education Investment Trust Fund’s (“FEITF’s”) investment 
objectives, risks, charges and expenses before investing. This and other information about the Fund is 
available in the Fund’s Information Statement, which should be read carefully before investing. Copies 
of the Fund’s Information Statement may be obtained by calling 1-877-495-8246 or are available on the 
Fund’s website at www.feitf.com. While the FEITF Portfolio seeks to maintain a stable net asset value 
of $1.00 per share and the FEITF Term Portfolio seeks to achieve a net asset value of $1.00 per share 
at its stated maturity, it is possible to lose money investing in the Fund. An investment in the Fund is not 
insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. 
Shares of the Fund are distributed by PFM Fund Distributors, Inc. Member Financial Industry 
Regulatory Authority (FINRA) (www.finra.org) and Securities Investor Protection Corporation (SIPC) 
(www.sipc.org). PFM Fund Distributors, Inc. is a wholly owned subsidiary of PFM Asset Management 
LLC.
*Standard & Poor’s fund ratings are based on analysis of credit quality, market price exposure and 
management. According to Standard & Poor’s rating criteria, the AAAm rating signifies excellent safety 
of invested principal and a superior capacity to maintain a $1.00 per share net asset value and the 
AAAf rating signifies that a portfolio’s holdings provide extremely strong protection against losses from 
credit defaults. However, it should be understood that these ratings are not “market” ratings or a 
recommendation to buy, hold or sell the securities. For a full description on rating methodology, visit 
Standard & Poor’s website
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MEMORANDUM 

 

 

TO:  CFX Finance Committee Members 

 

FROM: Lisa Lumbard, CFO 

 

DATE:  September 15, 2016 

 

SUBJECT: Recommendation of Bond Counsel 

                       

____________________________________________________________________________________ 

  

A Request for Proposals (RFP) from qualified law firms to serve as CFX’s Bond Counsel was advertised on 

July 25, 2016.  Responses were received from three (3) firms by August 24, 2016, the deadline for submittal of 

Technical Proposals.  Those firms were: Broad and Cassel Attorneys at Law, Bryant Miller Olive and Foley & 

Lardner LLP/D. Seaton and Associates. 

 

The Evaluation Committee met on August 31, 2016 and after reviewing the Technical Proposals decided to 

shortlist all 3 firms and schedule interviews. 

 

Scoring of the submittals was: 

 

Experience of the Firm        10 

Experience of the Attorneys Assigned      20 

Approach to Assignment (including proposed D/M/WBE participation)  20 

Interview          30 

Fee Schedule          20 

Total          100 

 

Interviews with the firms were held on September 15, 2016.  At the conclusion of the interviews the Fee 

Proposals were opened and scored.  Given the current financing plan adopted with the latest 5 Year Work-Plan, 

the pricing was evaluated based on one $250 million transaction in year one, one $100 million transaction in 

year two, one $100 million transaction in year 3 and 200 hours of service each year at the partner level in 

addition to the bond transactions.  The combined scores for the Technical Proposals and Fee Proposals were 

calculated and resulted in the following ranking: 

 

  Firm       Ranking 

  Broad and Cassel Attorneys at Law   1 

  Bryant Miller Olive     1 

  Foley & Lardner/D. Seaton and Associates  3 
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The above rankings were based on the price proposal rates that were submitted by each firm. Broad and Cassel 

also stated in their price proposal that they would agree to match the lowest reasonable rates and fees (including 

any different fees or rate schedules deemed more advantageous to CFX) that were proposed by a competing law 

firm with similar experience. If Broad and Cassel agrees that the rates and fees proposed by Bryant Miller Olive 

are reasonable and the rankings are based on those fees and rates then Broad and Cassel Attorneys at Law 

would be ranked number 1, Bryant Miller Olive would be ranked number 2 and Foley & Lardner/D. Seaton and 

Associates would be ranked number 3. 

 

Attached you will find the minutes from the Evaluation Committee Meeting held on September 15, 2016 along 

with the price proposals summary and scoring summary. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



RFP-001195 Committee Meeting September 15,2016 Minutes

RFP-001195 Committee Meetins September 15.2016 Minutes

The Evaluation Committee for Bond Counsel, RFP-001195, held a duly noticed meeting on
Thursday, September 15,2016, commencingatg:03 a.m. in the Pelican Conference Room at the
CFX Administrative Bldg., Orlando, Florida.

Committee Members Present:
Joe Passiatore, General Counsel, CFX
Lisa Lumbard, Chief Financial Officer, CFX
Michael Carlisle, Director of Finance and Accounting, CFX
Michael Kurek, Chairman of CFX Finance Committee

Other Attendees:
Aneth Williams, Director of Procurement, CFX
Robert Johnson, Manager of Procurement, CFX

Discussion and Motions:

Robert stated the purpose of this meeting was to interview the shortlisted firms and then finish
the evaluation process so that the Evaluation Committee could make a recommendation for
award.

Robert commenced each interview by explaining that the interview portion of the meeting was
closed to the public and that it was being recorded in accordance with statutory requirements.
Robert explained that the interview was for a thirty minute period that would commence upon
the completion of the Committee member introductions and the Proposer introductions. Robert
stated that he would raise his armatthe twenty five minute mark to signal that the interview had
five minutes remaining.

Interviewees
Broad and Cassel, P.A.
Bryant Miller Olive P.A.
Foley & Lardner LLP/ D. Seaton and Associates, P.A.

Time
09:05 - 09:28 a.m.
09:38 - 10:15 a.m.
l0:30- 10:53 a.m.

During breaks between interviews the recorder was paused.

Upon completion of the final interview the recorder was shut off.

The evaluation portion of the meeting commenced after the final interview whereby general
discussion ensued and each Committee member completed their evaluation packages and
submitted them to Robert for tallying. A summary score sheet of the technical proposal and
interview scores was created and provided to the committee members for review and signature.
The technical proposal and individual interview scoring summary is attached.
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RFP-O01195 Committee Meeting September 15,2016 Minutes

Upon completion of the evaluation package scoring and the determination on how the price
proposals would be scored, the Committee members agreed that the highest ranked firm would
be recommended to the Board for award contingent upon concurrence of the Finance Committee

To insure points were given objectively to each Proposer for their fee schedule it was decided
that the fee for (one) $250 million dollar transaction in year one, (one) $100 million dollar
transaction in year two (2), (one) $100 million dollar transaction in year three (3), and the cost at
the hourly rate of the partner only for 200 hours per year for three (3) year period combined
would determine the total amount of the price proposal to be evaluated. Price Proposal
Calculation Sheet attached.

The price proposal points were determined by dividing the lowest derived price proposal amount
($352,500) by each of the other Proposer's derived price proposal amount multiplied by the
number of points available (20) to determine the points for each price proposal. Technical / Price
Proposal Scoring Summary attached

Committee members adjoumed for lunch at l2:l5p.m. and reconvened at 2:00p.m. to complete
the evaluation process.

The individual committee member rankings of each proposer were put on a summary scoring
sheet then tallied. Below are the results:

Proposer
Broad & Cassel

Points Rankine

Rrvanf Miller olive 06
Folcy &,LardnerLLPl
l) Seafon and Associafes P 12

106

1

Due to the first rank position tie, the Evaluation Committee agreed to present the rankings to the
Finance Committee and request the Finance Committee to determine the award recommendation.

The Evaluation Committee recommends Lisa Lumbard, Chief Financial Offrcer, or her designee;
present the ranking of Proposers to the Finance Committee for review and determination of the
recommendation for award to the CFX Board; for approval of the ranking and authorization of
award based on the Finance Committee recommendation and successful negotiations.

There being no other business to come before the Committee; the meeting was adjourned at2:15
p.m.

Submitted
Manager of Procurement, CFX
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Lisa
Approved

Robert J

Financial , CFX



CENTRAL FLORIDA EXPRESSWAY AUTHORITY
Sign-In Sheet
Interview - Broad and Cassel. P.A.

Project Title: Bond Counsel Services
Contract #001195

Page I or I
I)ate: September 15, 2016
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CENTRAL FLORIDA EXPRESSWAY AUTHORITY
Sign-In Sheet
lnterview - Brvant Miller Olive P.A.

Project Title: Bond Counsel Services
Contract #001195
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CENTRAL
Sign-In Sheet
Interview - Folev & Lardner LLPID. Seaton and Associates. P.A.

Project Title: Bond Counsel Services
Contract #001195
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RFP-001 195 Bond Counsel Services
Price Proposal Calculat¡on Sheet

TRANSACTION FEES

Gfend
Total

Transac't¡on Fee
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s232 500 00

$468,75O.00

Total
S1OOM YR 3
Transaction

Fee

$1(.t',,U(ru-UU
$70,000.00

$r37,500.00

Fee per $1 K
Bond issuedBond Amount

$100.000.000.00

Total
$100M YR 2
Trensaction

Fee

$loo,(xro.(x,
$70.000.00

$137,500.00

Fee per $1 K
Bond issuedBond Amqrnt

$100.000.000.00

t ouil
(1)$2s0M YRl

Transact¡on Fee

s21 1,500.OO
$92.500.00

s193.750.00

Feeper$lK
Bond issuedBond Amount

s25O,O(x),OOO.OO
s250.000.000.00

$250.0@.000.00

ProDoser
Broad & Cassel

'oley é Lafoner LLts/ u. ùeaon ano
Assoc¡ates, P.A.

Combined
Grand Total
552,5u0.OO

352.5ü).00

780,000.00

Grano
Total

Transaction Fee

411.íx).OO
232,500.00

468,750.00

I Ot¿il

Partner
Rate

$141.O00.OO

$120,000.00

$3r r.250.00

200 hrs'3 yr
Hours

6()0
600

600

Partner
Rate

$200.00
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FIOURLY RATE FEE

ProDoser
Broed & Cassel
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loley & Lardner LLP/ U. Seaton ano
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Total
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PRICE

12.76
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CENTRAL FLORIDA Ð(PRESSWAY AUTHORITY

TECHNICAL AND PRICE PROPOSAL SCORING SUMMARY

BCIND COUNSEL SERVICES RFP{'OII95

FVAI TIATOR

Joe Passiatore

Lis Lumberd

M¡drael Carl¡sle

Mictlael Kurek

Totel Renkino

FINAL RANKING

1

1

3

TOTAL POINTS

6

6

't2

PROPOSER

Rmd rnd Cr.el Anffi rr lru

Bruãnl M¡ller Olivê

Folev

POINT TOTALS AND FINAL RANKING

PROPOSALAMOUNT

eI Lil

PROPOSAL SUMMARY

and Cesl

9.04

POINT

Committee Members: Thursday, September 15, 2016

Thursday, September 15, 2016

Thursday, September 15, 2016

Thursday, SeptembeÍl 5, 2016



CENTRAL FLORIDA EXPRESSWAY AUTHORITY

TECHNICAL PROPOSAL / INTERVIEW IND¡VIDUAL SCORING SUMMARY

BOND COUNSEL SERVICES RFP-OO1I95

Thursday, September 1 5, 2016

Thursday, September 1 5, 2016

Thursday, September 1 5, 201 6

Thursday, September 1 5, 2016

I

Committee Members:

Michael Kurek
10
20
20
30
80

MichaelCadisle
I

17
19
29
74

Lisa Lumbard
10
20
20
30
80

Joe Passiatore
10
20
18
30
78

Broad and CasselAttomeys at Law
Experience of the Firm (10 points max.)
Experience of the Attornevs Assiqned and Availabilitv (20 points max.)
Aooroach to Assiqnment (20 ooints max.)
lnterview (30 Points)
Total (Not to exceed 80)

Michael Kurek
I

20
19
28
76

Michael Carlisle
I

20
l8
29
76

Lisa Lumbard
10
l5
20
25
70

Joe Passiatore
8

18
17
27
70

Bryant Miller Olive
Experience of the Firm (10 points max.)
Experience of the Attorneys Assigned and Availability (20 points max.)
Approach to Assiqnment (20 points max.)
lnterview (30 Points)
Total (Not to exceed 80)

Michael Kurek
10
20
17
27
74

Michael Carlisle
7

15
16
29
67

Lisa Lumbard
10
20
17
25
72

Joe Passiatore
8

19
l9
23
69

Folev & Lardner LLP I D. Seaton and Associates
Experience of the Firm (10 points max.)
Experience of the Attornevs Assiqned and Availability (20 points max.)
Approach to Assiqnment (20 points max.)
lnterview 130 Points)
Total (Not to exceed 80)
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