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Housing Finance Authority of Palm Beach County 

I. EXECUTIVE BRIEF 

Motion and Title: Staff recommends motion to approve: a three year Contract for 
Accounting Services between the Housing Finance Authority of Palm Beach County, Florida 
(Authority), and Goldstein, Zugman, Weinstein and Poole, LLC (GZW) beginning with the 
fiscal ended September 30, 2016 and ending with September 30, 2018 with a first year fee 
of $36,000 with the subsequent two years adjusted up or down based on the number of 
outstanding bond issues. 

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 
is a revised Contract which sets forth the terms under which GZW will provide accounting 
services to the Authority. The need to incorporate new guidelines issued by the American 
Institute of Certified Public Accountants have necessitated revising and resigning the 
Contract during its last renewal period without any changes to the term, the scope or the 
compensation. GZW was selected by the Authority to provide accounting services pursuant 
to a public Request for Accounting Services process on August 14, 2009. The initial 
Contract provides for a 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), 
the first renewal was approved on July 16, 2013 (R2013-0907), and the second and final 
renewal of the Contract was approved by the BCC on November 3, 2015 (R2015-1561). 
The revised Contract was executed by the Authority on November 18, 2016 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. The Contract base 
amount for accounting services for fiscal year 2016 was $44,000 adjusted up or down based 
on the number of bond issues outstanding. During the 2016 fiscal year, the base amount 
was reduced by $8,000 to $36,000. This reduction accounted for bond issues that were no 
longer outstanding consisting of five (5) multi-family bond issues at the rate of $1,600 in 
accordance with the contract terms. The Contract base amount for 2017 has been adjusted 
to the reduced amount of ~36,000, which \.l\lillJ>_'3_tJsed to establish the 2018 base amount. 

Attachment(s ): 
1. Contract for Accounting Services 



II. FISCAL IMPACT ANALYSIS 

A. Five Year Summary of Fiscal Impact: 

Fiscal Years 2017 2018 
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.: 

2019 

No X 

2020 

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

2021 

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) 



GOLDSTEIN, ZUGMAN,, 
WEINSTEIN & POOLE, LLC 
Certified Public Accountants and Consultants 

Mr. David Brandt, Executive Director 
Housing Finance Authority of 
Palm Beach County, Florida 
West Palm Beach, Florida 

June 27, 2016 

401 Camino Gardens Bwa. 
Boca Raton. fL 33432 

561.31Stt.9272 
Fm: 551.392.1521 

\Ve are pleased to confirm our understanding of the services ,ve are to provide for the Housing Finance 
Authority of Palm Beach Count)'', Florida for the years ended September 30~ 2016, 2017 and 2018. 

We will prepare, from information provided by the financial institutions acting as trustees for the various 
bond programs (the name and periods as outlined in the attached schedule of Programs of the Authority): 
the annual statements of net assets and the related statements of revenues, expenses and changes in net 
assets, and cash flO\VS of the single family and multi-family mortgage revenue bonds and the general 
fund, as outlined in the attached schedule of Programs of the Authority (comparative for the single family 
programs), and perfom1 a compilation engagement with respect to those financial statements. The 
supplementary infomiation accompanying the compiled financial statements ,vill be presented for 
purposes of additional analysis. The supplementary information ,vill be compiled fi·om information that is 
the representation of management \Ve will not audit or revievv the supplementary information. \Ve wiII 
not express an opinion~ a conclusion, or provide a:ny assurance on such supplementary infom1ation. 

Our Responsibilities 

The objective of our engagement is to: 

l. Prepare financial statements in accordance \Yith acc-ounting princ.iples generally accepted in the 
United States of America based on infommtion provided by you. and 

2. Apply accounting and financial_ reporting expertise to assist you in the presentation of financial 
statements without undertaking to obtain or provide any assm-ance that there are no material 
modifications that should be made 10 the financial statements in order for them to be in 
accordance with accounting principles generally accepted in the lJnited States of America. 

Vv'e will conduct our compilation engagement in accordance with the Statements on Standards for 
Accounting and Review Services (SSARS) promulgated by the Accopnting and Review Services 
Committee of the AlCPA and the standards set forth in Section 3.3 of that c.e1tain request for proposal for 
accounting services issued by the Authority on May l J, 2009~ as amended (the ··RFP'')~ and comply with 
applicable professional standards, including the AI CPA ·s Code £?( Professional Conduct, and its ethical 
principles of integrity, objectivity, professional competence, and due care, when performing the 
bookkeeping servic.es, preparing the financial statements, and performing the compilation engagement. 

\Ve are not required to, and will not, verify the accuracy or completeness of the infonnation you will 
provide to us for the engagement or otherwise gather evidence for the purpose of expressing an opinion or 
a conclusion. Accordingly= we '\Vill not express an opinion or a conclusion nor provide any assurance on 
the financial statements. 

6301 NW 5!h Way. Su11e 4200 • Fort Lauderdale, Fl 33309" Broward 954.351.90lJG • Pa!m Beach 5tH.393J)411 • Miami-Dade :mS.947,7717.,, Fm: 954.35i .9[11 i 
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Our engagement cannot be relied upon to identif),1 or disclose any financial statement misstatements, 
including those caused by fraud or error, or to identify or disdose any ,vrongdoing within the entity or 
noncompliance with Ja,vs and regulations. 1-:lowever, , 1ve will infonn the appropriate level of management 
of any material en-ors and any evidence or information that comes to our attention during the perfommnce 
of our procedures that fraud may have occurred. In addition, we ,vill inform you of any evidence or 
infommtion that comes to our attention during the performance of our compilation procedures regarding 
any wrongdoing ,vithin the entity or noncompliance with laws and regulations that may have occurred, 
unless they are clearly inconsequential. We have no responsibility to identii:Y and communicate 
deficiencies or material weaknesses in your internal control as part of this engagement. 

We, in our sole professional judgement; reserve the right to refuse to perform any procedure or take any 
action that could be construed as assuming management responsibilities. 

Your Responsibilities 

The engagement to be perfom1ed is conducted on the basis that you acknmvledge and understand that our 
ro]e is to prepare financial statements in accordance ,vith accounting principles generally accepted in the 
United State.s of America and assist you in the presentation of the financial statements in accordance ,vith 
accounting principles generally accepted in the United States of America. You have the following overall 
responsibilities that are fundamental to our undertaking the engagement in accordance with SSARS: 

1. The selection of accounting principles generally accepted in the United States of America as the 
financial reporting framework to be applied in the preparation of the financial statements. 

2. The preparation and fair presentation of financial statements in accordance with accounting 
principles genera11y accepted in the United States of America and the inclusion of all informative 
disclosures that are appropriate for accounting principles generally accepted in the United States 
of America, if applicable. 

3. The design, implementation, and maintenance of internal control relevant to the preparation and 
fair presentation of the financial statements. 

4. The prevention and detection of fraud. 

5. To ensure that the Authority complies with the laws and regulations applicable to its activities. 

6. The accuracy and completeness of the records, documents, explanations, and other infonnation, 
including significantjudgrnents, you provide to us for the engagement. 

Certified Public Accountants and Consultanrs 
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7. To provide us with: 

• Access to all information of ,vhich you are aware is relevant to the preparation and fair 
presentation of the financial statements, such as records, documentation, and other matters. 

• Additional information that. we may request from you for the purpose of the compilation 
engagement 

• Unrestricted access to persons ,vithin the Authority of whom ,~1e determine it necessary to 
make inquiries. 

You are also responsible for all management decisions and responsibilities and for designating an 
individual with suitable skills, knmvledge, and experience to oversee our bookkeeping services, the 
preparation of your financial statements. and payroll tax return preparation, and any other services we 
provide. You are responsible for evaluating the adequacy and results of the services perfom1ed and 
accepting responsibility for such services. 

Our Report 

As part of our engagement, vve will issue a report that will state that we did nol audit or review the 
financial statements and that, accordingly, we do not express an opinion. a conclusion~ nor provide any 
assurance on them. If. for any reason, ,ve are unable to complete the compilation of your financial 
statements, we will not issue a report on such statements as a result of this engagement. '\Ve are not 
independent ,vith respect to the Housing Finance Authority of Palm Beach County, Florida. We will 
disclose that we are not independent in our compilation report. 

This repmt is intended solely for the information and use of Caler, Donten~ Levine, Cohen~ Porter & Veil, 
PA and is not intended to be, and should not be. used by anyone other than this specified party. 

Other Relevant Information 

Frederick S. Weinstein is the engagement partner and is responsible for supervising the engagement and 
signing the report or authorizing another i11dividual to sign it. 

We will perfo1m the foilowing: 

1. Analyze and record all transactions reported by the lrustees for the single and multi-family bond 
programs and custodian for the general fund and propose standard~ adjusting or correcting entries. 

2. Maintain detailed general ledgers and related accounting records for each bond program and the 
general fund. 

Certified Public Accountants and Consultants 

~=~=-~-------·--·-----·------··-------·-· 
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3. Assist in preparing Managementrs Discussion and Analysis (MD & A). 

4. Preparation of quarterly payro11 tax returns, annual payroll tax returns and Forms W-2 and W-3. 

In order to facilitate the ,vork of your independent auditors! we will prepare the following schedules for 
each bond program to assist the Authority's auditors in the performance of their audit procedures: 

l. Prepare preliminary trial balances by fund. 

2. Prepare lead schedules for cash and investments by fund and investment type. 

3. Prepare a detailed listing oftransaclions by type: 

Jnterest on investments 
Purchases of investments 
Sale of investments 
Transfers beh:veen funds by type 
Expenditures by type 
Schedule of principal payments and mandatory redemptions on the bonds 
Interest payments on the bonds 

} 

4. Prepare a schedule of capitalized interest and/or accreted values of Capita] Appreciation Bonds. 

Our fee for the years ending September 30, 2016, 2017 and 2018 will not exceed $44,000 for the general 
fund and 20 bond issues, as set forth in the fee schedules for the general fund, multi-family bond issues 
and single family bond issues attached hereto as Exhibit A and incorporated by refe.rence herein. 

For the multi-family issues, the Authority reserves the right to direct us to not perfom1 such engagements, 
and no pa)•111ent shall be due in respect thereto by giving us notice to such effect prior to December 31 st of 
each year. (For example, prior to December 3 l. 2015. notice for September 3 0, 2016 engagements.) 

Tf single family or multi-family issues are added or subtracted during this engagement period, the fees 
will be adjusted by $5,500 and $1,600~ respectively. 

Upon the approva.l of the Authority, any additional engagements will be charged at a fee of $110 per hour. 

Any follow-up services tlrnL might be requested will be a separate, new engagement. rhe terms and 
conditions of that new engagement will be governed by? ne,v engagement letter for that service. 

Certified Public Accountants and Consultants 



PROGRAM OF THE AUTHORJTY 

PROGRANf 

Multi-Family Mortgage Bonds 

l 999 A Riverview House 
1999 A Azalea Place (Remarketed) 
1999 A!B Lake Delray 
200 I A/B Mallards Landing 
2001 A Colony Park 
2002 Westlake Phase 11 
2003 NB Malibu Bay 
2003 A/8 Renaissance Apts. 
2006 A Green Cay Village RSG 
2007 Palm Gardens Apartments Project 
2007 A La Costa Apartments 
20 l I Westgate Plaza Apts. 
2011 Colonial Lakes 
2012 Pinnacle Palms 
20 I 2 Pine Run Villas 
2013 Palms West 
2013 Woodlake 
2013 La Joya 
2014 Village Square 
2015 Paul Laurence Dunbar Senior 

General Fund 

EXHIBIT A 

FISCAL YEAR END 

9-30-16 
9-30-16 
9-30-16 
9.:.30-J 6 
9-30-16 
9-30-16 
9-30-16 
9-30-16 
9-30-16 
9-30-16 
9-30-16 
9-30-16 
9-30-16 
9-30-16 
9-30-16 
9-30-16 
9-30~ 16 
9-30-16 
9-30-] 6 
9-30-16 

9-30-16 

Certiflod Public Accountants and Consultants 
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We understand timeliness is critic.al in the performance of the accounting services. The respective 
engagements will be delivered to the auditors within ninety days subsequent to the end of the reporting 
period. This is based upon maximum cooperation from the auditors, the mortgage servicer(s) and 
administratorsi the trustee(s), the Authority, and any other part-y that is involved in our perfom,ing the 
procedures related to this engagement letter and the assumption that unexpected circumstances ,vill not be 
enc,ountered during the engagement. If significant additional time is necessary~ \Ve will discuss it with 
you and arrive at a new adjusted fee. 

Our invoices for these fees will be rendered each month as work progresses and are payable on 
presentation. 

We appreciate the oppornmity to be of service to you and believe this letter accurately summarizes the 
significant terms of our engagement. If you have any questions, please let us know. If you acknmvledge 
and agree ,vith the terms of our engagement as described in this letter~ please sign the enclosed copy and 
return it to us. 

AcknO\vledge; 

Housing Finance Authority of 
Palm Beach County, FL?rida _ 

.) 

Chairman 

Date 

i' 
I' 
/ 
l 

Sincerely yours. 

Certified Public Accountants and Consultants 
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