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AGENDA ITEM SUMMARY 

November 3, 2015 [X] Consent [ ] Regular 
[ ] Ordinance [ ] Public Hearing 

Department of Economic Sustainability 

Housing Finance Authority of Palm Beach County 

I. EXECUTIVE BRIEF 

Motion and Title: Staff recommends motion to approve: a Contract for Accounting 
Services between the Housing Finance Authority of Palm Beach County, Florida 
(Authority), and Goldstein, Zugman, Weinstein and Poole, LLC (GZW). 

Summary: The Authority was established by the Board of County Commissioners (BCC) 
in 1979 in accordance with Part IV, Chapter 159, Florida Statutes. Section 2-189 of the 
Palm Beach County Code of Ordinances, as amended, requires that all contracts of the 
Authority for the purchase of goods and services in excess of $10,000 be approved by the 
BCC. This Contract sets forth the terms under which GZW will provide accounting 
services to the Authority. GZW was selected by the Authority to provide accounting 
services pursuant to a public Request for Accounting Services process on August 14, 
2009. The Contract provides for an initial three (3) year term and up to two (2) successive 
three (3) year renewals. The initial Contract was approved by the BCC on October 6, 2009 
(R2009-1628), and this second and final renewal Contract was entered into by the 
Authority on September 18, 2015, subject to approval by the BCC. No Match from 
County General Funds is required. (HFA of PBC) Countywide (PFK) 

Background and Justification: Approval of the above by the BCC constitutes the 
approval required by Palm Beach County Code Section 2-189, as amended. 

Attachment(s): 
1. Contract for Accounting Services 

Date 



II. FISCAL IMPACT ANALYSIS 

A. Five Year Summary of Fiscal .Impact: 

Fiscal Years 2016 2017 
Capital Expenditures 

Operating Costs 

External Revenues 

Program Income 

In-Kind Match (County) 

NET FISCAL IMPACT 

# ADDITIONAL FTE 
POSITIONS (Cumulative) 

Is Item Included In Current Budget? Yes __ 
Budget Account No.: 

2018 

No ---------

2019 

B. Recommended Sources of Funds/Summary of Fiscal Impact: 

2020 

All costs to be borne by the Housing Finance Authority. No fiscal impact to 
Palm Beach County. 

C. Departmental Fiscal Review: NIA 

Ill. REVIEW COMMENTS 

A. OFMB Fiscal and/or Contract Development and Control Comments: 

B. Legal Sufficiency: 

C. Other Department Review: 

Department Director 

(THIS SUMMARY IS NOT TO BE USED AS A BASIS FOR PAYMENT) 



I 6•LD5TEIN. ZLJGMAN. II 'WEINSTEIN & POOLE. LL[ 
Certified Public Accountants and Consultants 

rvlr. Da id Brc1 ndt. Ex cutive Direct r 
H using Finan 'e Authority of 

Palm Bea h C unLy . Florida 
N st P·1lm Bea h Fl rida 

u;ust 25, _Ql5 

401 Camino Gardens Blvd. 
Boca Raio , Fl 33432 

561 .368.9272 
Fax 561 .392.1521 

admin@gzwpcpa.com 

This lcU "f i to · nfirm our understanding of the terms nnd objecti ve of om wgag m "nt an 1 rh natur 
and limil'1Lion ' of th ser ice we\ ill provide. 

will perfi rm the folio\- ing services : 

1. We will c mpile, from informati n pr 'id d by the financial insti tution acting a ' trus e fo r l lP 

variou bood prog rams (the names and peri o ls as outl ine I in the ana 'hed ' chedul of Prognuns r 
the Authorit r). the ann ual statements of net nss ts and th · related -t·1tcmcnts or r ,venues, e.:p ns s 
and chang in net assets, and cash fl ow of th ,· ingle fomjly and multi- ~nni iy mortgage re 'enue 
bon ds and tht.: gl'.nerai fu nd , as outlin1;;d in the att·H.:hed chedul of Pr gr·Hns of Lh Authori y 
(com parati c for 1he ~ingk fami l programs). W ,vin not audit o r re iew .·u h rimm ial stalcrncnL . 

W , -- ii I c mpi le tht: fit1· ncial t:ltetnc'!nts ~md issue an aL:cmm ta1 t s r p rl thereon in ac · rda:, ~ ~ ,v i th 
l tatements on St:rndards for Accounting and R vie\v . ervi es issu d ·by tJ1e American lnst itutt.: uf 
Certified Publit A.cc untants , nd thi.:: SL' ndanls sd forth in ~fclion 3.'"" of that certain re u sl [or 
-proposal lor accounting crviccs i ucd b_ the Aulh rity on May 11 2009. as amended (the "'RFP1

• • 

The obje tive of a compi lation is t a ·sist managerncnl in presen Ling [irnmcjal illfom1al i n in the 
form of' financia] statements, without undertal-in "T L obtain or provide any ·ts~ urnnc that there ar 
no materia l m difications that hould be made to the finan ial statemen ts . 

We will not aud it r re i w uch financial statcmenL A l.'.Ompila ti n differ igni fic an ly from a 
review or an audit of financial statements. A c mpilat ion <lor.:.: !l( t contemplate perfnrming inquiry, 
analytical n::view procedures. or other procedures pr.:.:rform l in n re iew. onseq uen tly, th 
information pr vi ded by mann.g=-m "nt will not bt: vc: ri fic d. corrob rated, r-::viewed. r auclikd. 

dditionally., a compilation doe not contemp late obtai ning an under t,111 t ing r1he entity s internal 
con tr I: assessing fraud ris k; l-sts of atcuunting r cords by btaining ufficient appropdat, audi t 
evidenc - thrm.tgh inspection, bscr ati on confirmation, th· e:nmination of source docnmen ts (for 
example caned led check or bank irna6es); or other proc 'dures ordin::iril perfo rm "'d in an audit. 
Ther ·fore a compi lation doe not pr vide a basis for ~xp r ... sing an_ I el t a surancc n the 
finan i:.11 ~r tements bt:ing compiled . c rdingl ·• we. wi l l not expr=-s:; an npi1 ion or pro •id any 
assurance regarding the financial statements, 

As part of our engagemem, w m:iy also propose standard. nclj usring or corre ting cntri s. You are 
Tt::~ ponsibl for th review and unders tanding of Lh e nature and i 11pa t f the proposed entr.ie . Y u 
are responsib le for management ckcisions and function~. ou are responsible tor t:stabli shing an 
maintarnmg internal contr Js including monitoring, ongoing activicie.. ou also 'ha v1.: fi n:il 
Tesponsibili t for the financial statement . 

70t Wes1 Cypress Creek Road. Suite 300 • Fort Lauderdale, Fl 33309 • Broward 954.351.9000 • Palm Beach 561.393.0411 • Miami-Dade 305.947.7717 • Fax 954.351.9011 
1580 Sa'Ngrass Corpora'e Par'i<Way, Suite 02 • Sunrise, Flonda 33323 • Broward: 954.845.1175 • Miami-Dade: 305.944.0172 • Palm Beaoh: 561,.3922595 • Fax: 954.845.1185 • www.gzwpcpa.com 



Mr. David BrandL Executive Direct r 
H using finance Author ity of 

Palm B "ach Collnty, Florida 
Am~ust _:, _O l 5 
Paoe Two 

O ur engagement cannot be reli u upon to disclose error · fraud, or illegal acls thal ma "Xi sl. 

However, we wi ll inform ., ou f ' tn , material error_ and au evidenc1:: or information that cornes to 
o-ur attenti n during the p rformancc of o ur com pilation pro c lures, that fraud ma_ have ccurr" . 
In add ition~ \Ve will report to you an evidence or infon.nation that come to our a ttention during th ... 
perfornwnc of our compilation procedures re6arding i11egnl a ts that may hw oc 'Urred, unles. 
the are cl earl inconsequemial. We havt! no responsibi lity to idcnti fy and co1rnm1ni ~ate 
deficiencies in) our in ternal ·cc.)ntro·1 a part of this u1gag~rn~nt. 

lJ during the our e of our enga~ement \Ve encount-'r circum. lances, \ hich we bcJicv may er ate a 
·onfl ict of interest or confl ict\: ith the ethical tnndaTds or our profe~s ion., w e ,vill i.nfonn you of rnr 

·oncerns. ft thes ·oncems ·;:mnol be adequately nddress · d to our aL isfaction, or we are ompdkd 
to d so b the professional stan lard oC Jur pr fe ion, we may withdraw fr m. th engag lllt;t1L 

Additionall . we re ·er c the right to vvi thdrmv from th"' 1..:ngagement ·hould , '~ enc unter 
circumstance-, \ hi h conflict itb tbe eth1 al tandards of our firm . 

Tf fi r any reason, we are unabl e lo omplcle tile compilation of your linan ~ia i ~tatements, , ··e will 
not 1ssue ' l r~pori on such s~akmcnt as a T suit or th i, engngernent. 

We wiJl perform t],e following: 

a. Anal ze a11 r cord al l transactions reported b tJ11..: trust e for the s ingle ·and multi- famil_ 
bond programs and :u ··todian for the general fond and propos standard, adjustina or co rn~ ·ling 
entries. 

b. Maintain detailed general ledgers and rdated accounting r · cords t.'or .;:.l h bond proQram · nd bt> 
general fund. 

3. ln rder to fac ilitate U1e work of your indcp ndent auditors \ e, Lll prepar t.h~ foll wing · hcduk . 

for each b nd program to assis t the Authority· auditor in Lhc p rlorma1 e o .. th ir audit 
procedur .s: 

a. Prepar prelimina1 t1ial balanct:"s by fund. 

b. Prepare lead chedules for c::isb and investments by Cund and inve_tment type. 

c. Prepare a detajled Ii st ino of transaction_ by type: 

Inter st on in ve tments 
Purchases of in e tments 
, ale of inv est111ents 
Tran.sf rs ben een ftmd _ by t_ p 
Expendit11res b type 

cheduk o f principal payrnenL and 1mmdatory redcm1 tion. on the bonds 
Interest payments on the bonds 

111 
GOLD5ffiN, ZUGMAN, 
WEIN5TEIN & POOLE. LL[ 
Cert.ified Public Accountants and Consultants 



Mr. David Brandt, Exe utiw D.ireclor 
H1 using Fi nance Authority of 

Palm Beach Count11 Florid3 
August 25, _Q 15 
Page. Thr e 

d. P repare a chedule of capit;:ilized intere ·t and/or accreted ::i]ues of Ca pi Lal , ppr1.:::ciation Bond . 

4. A sist in preparing ManagL:m~nt's Discussion :.rnd Analysis (Nill & A). 

5. Assist auditor in risk as e sment process and risk assessment. tandards throughout their audit. 

Preparatron of qunrtcrl payroll tax returns . annual pnyroll tax returns an l Form - 'vV-2 and\\/ --~. 

Our fee for the.., ears nding S plember 30, 2016, 2017 and _l) l will n t xc ed ~4-1-~ 00 fr tbe g 11 'r 
fund and '.20 bond issues as set Corth in the fee ·heclul for the gt:ner, l fund. rn.ulti-family bon 

and singl fam il bond is ·ue attach -cl her to a~ Ex hibit A [lnd inc rp rat d by r frrcnce I en:in:. 

For the Mul ti-Famil issue the Authori ty re.: er e the ri Jht l dire t us to not perfonn such 

engagement and no payrn "nl shall be due in respe t thcret b _ _:; iving m:; noti c to such n Tc t pri r to 
December 3 1 r of each y ar. For ex::impk? pri r to December 31, 20 l 5, notic~ for ~ eptember '"'0, 201 
eng:1geme,nts . 

If ingl .,. fa mily r multi-familv is, ues ::ir added or subtracted dming this e11g·1gement period. th e f ~e 

wi ll be adj usted by 5500 and $1,600, respecti vely. 

Upon th" appr Ya l of the Authorit . ·m. acld iLi onal ngagemenls wi [I be charged ::it a fr of$ l l ) er he ur. 

Any follow-up set ices that might be r qu ~led \ ill be a separate, 111;.;v ~ngagemenL. The term~ and 

conditions f that new ngagement will bes emed by a new engagement ldti..:r fo r that sef\'i ". 

·' undt:r tm1d timelin~ss i criti ·al in lhc performance of the accounting er i s. The ri..:.sp "d ive 

engagement will be del ivered to the auditors\: ithin ninety day subs quent to the t'nd r the rep rting 
p --riod. This is ba d upon ma, ·jmu1JJ cooperation from the auditors, lb, mortgag ervic r(s ) an 
admini ·trators, the tru;.'.)tee(s , the Au thority. m1cl any ther I nt1_ th:1t is .inv lvcd in our pcrformin~ th 
pr ced ures n:lated to this engagement letter and the :1s umption that unexpected ·ircumst nee wi.11 not b, 

e• ·ournered during the ernrngement. ff significant additional time i, necessary, we will discu s j r , ilh 
y u ·md arrive at 3 n ,v adju ted fee, 

ur invoices fo · th se fees will be rendered each month as work progresses and ar payablt: L n 
pr entation. 

11 60LD5TBN, ZU6MAN, 
WEINSTEIN & POOLE,. LL[ 
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Mr. On id Brandt, Executive Director 

Housin 0 F inance Authority of 

Palm Beach Count • Florida 

August 25, 20 J 5 
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W appreciate thi. opportun ity to be or service to the Housing F inan e Authorit of Palm B ach County. 

Florida. and beli · ve thi. letter accurat -]y. ummnrizi.::s the sign ificant term s of our engagem nt. 

We shal l be pl a ·ed to di CLL this letter with y u at ::m., time. 

If the fo r going is in accordan e with your understandi ng, p lea e sign the copy o f this lett r in thL: sp3c ­

provided and return it to us. 

Ack.110, ledged: 

HOUSING Fl.NANCE A UTHOIUT'l 

OF PALM BEACH COUNTY FLORIDA 

Date 

Sin cerely, 

~I~,-~., l~~~~<._ 

GOLDSTE . , Z GNu\-1 , 

WET TEIN & POOLE, LLC 
Certified Pu blic Accountants and Consultan ts 

111 
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