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THE SCHOOL BOARD OF MIAMI-DADE COUNTY, FLORIDA 
 

REQUEST FOR QUALIFICATIONS OF FIRMS 
REQUEST FOR PROPOSALS NO. 082-NN10  

 
INVESTMENT MANAGEMENT SERVICES 

SUPPLEMENTAL EARLY RETIREMENT PLAN (SERP) 
 
 
I.  NAME AND ADDRESS OF REQUESTER 

 
The School Board of Miami-Dade County, Florida 
Office of Treasury Management 
1450 N.E. Second Avenue, Room 615 
Miami, Florida 33132 

 
II.  PURPOSE OF REQUEST FOR PROPOSALS 
 

The School Board of Miami-Dade County, Florida (the “District”) requests sealed 
proposals from duly qualified and eligible entities (the “Proposers”) to provide 
investment management services for the District’s Supplemental Early 
Retirement Plan (Plan) – see Attachment A (SERP Portfolio Assets Held 
Statement dated April 30, 2013), Attachment B (Plan Year 2011 - 2012 Actuarial 
Valuation Report) and Attachment C Plan Documents . 
 
Attachment A provides the current portfolio assets held balance that will be 
required.  The level of portfolio balance does not constitute a guarantee as to the 
amount of business that will accrue to the successful Proposer. 
 
Financial institutions shall thoroughly examine and be familiar with this 
document.  The failure or omission by any financial institution to receive or 
examine this document shall in no way relieve the financial institution of 
obligations with respect to its proposal.  The submission of a proposal shall be 
evidence of compliance with this paragraph. 

 
III.  INSTRUCTIONS FOR SUBMISSION OF PROPOSALS  
 
  Ten (10) copies of the proposal, one of which shall be an original, and three copies of  
  the proposal responses on a CD ROM must be received by 2:00 p.m. (Local Time), on  
  June 20, 2013, at: 
 

The School Board of Miami Dade County, Florida 
Bid Clerk, Division of Procurement Management Services 

1450 Northeast Second Avenue, Room 352 
Miami, Florida  33132 
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The responses to Sections VI and VII included in the CD ROMs must be in 
Microsoft Word format and in the same sequence as delineated.  Any supporting 
documentation for Sections VI and VII, in addition to any other submission 
requirements are not required to be in Microsoft Word format, but must be clearly 
cross-referenced to the relevant section, page and requirement, which it supports 
in the RFP. 
 
To assist the selection committee, please ensure responses adequately address 
all questions and requirements under Sections VI and VII. 

 
 The responsibility for submitting this proposal to the District on or before the 

stated time and date will be solely and strictly the responsibility of the Proposer.  
The District will in no way be responsible for delays caused by the United States 
mail or any other delivery service or caused by any other occurrence.  The 
proposal must be submitted in a sealed envelope or box marked “INVESTMENT 
MANAGEMENT SERVICES - SUPPLEMENTAL RETIREMENT PLAN (SERP).” 
 
Under the Florida Public Records Act and the Florida "Sunshine" Laws, all 
proposal materials and results of the District's evaluation are open to public 
inspection, except for what is exempt under Florida Statute Public Records Law, 
Section 119.071(3) relating to sensitive information regarding security details and 
Section 119.071(5) relating to account(s) information.  In your response to the 
RFP, stamp any page that it is exempt from public inspection. 
 
“Trade secrets” are considered to be secret; of value for use or in use by the 
business; and of advantage to the business, or providing an opportunity to obtain 
an advantage, over those who do not or use it, as defined by Section 812.081(1), 
Florida Statute and must be stamped “confidential” at the time of submission. 
 

IV. GENERAL INFORMATION ABOUT THE SCHOOL BOARD OF MIAMI-DADE 
 COUNTY, FLORIDA 

 
The School Board of Miami-Dade County, Florida, is a public corporation existing 
under the laws of the State of Florida, particularly Section 1001.40, Florida 
Statutes, and is the governing body of School District of Miami-Dade County, 
Florida.  The District is the fourth largest school system in the nation as 
measured by student enrollment.  As of October, 2012, the District consisted of 
460 schools and vocational/technical centers, approximately 353,152 students 
and approximately 41,968 full and part-time employees, including 20,970 full-time 
teachers. 
 
Management of the District is independent of the various municipal governments 
of Miami-Dade County, including Miami-Dade County itself.  The School Board 
consists of nine members elected from single member districts.  Among other 
duties the School Board has broad financial responsibilities, including approval of 
the annual budget, adoption to school tax levy, and establishing a system of 
accounting and budgetary controls.  The School Board appoints the 
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Superintendent of Schools, currently Mr. Alberto M. Carvalho, who is responsible 
for managing the District.  Responsibility for financial functions of the District is 
under the direction of Associate Superintendent & Chief Financial Officer, Dr. 
Richard H. Hinds, who reports directly to the Superintendent. 
 
The Office of Treasury Management is under the direction of the Treasurer, Ms. 
Silvia R. Rojas, who reports directly to the Associate Superintendent & Chief 
Financial Officer.  The Office of Treasury Management is responsible for Cash, 
Investment and Debt Management functions of the District.  A Treasury Advisory 
Committee provides technical financial assistance related to Cash, Investment, 
and Debt Management functions of the District.  The Committee is composed of 
six external members representing the local financial community, the Chief 
Financial Officer, Treasurer, Controller, Chief Budget Officer, and a School Board 
member. 
 
Pertinent financial documents are attached or may be found on the following 
addresses: 
 
SERP Portfolio Statement of Assets Held as of April 30, 2013 (Attachment A) 
 
Plan Year 2011 – 2012 Actuarial Valuation Report (Attachment B) 
 
Supplemental Early Retirement Plan (Attachment C) 
 
School Board Polices: 
http://www.neola.com/miamidade-FL/ 
 

6144 – INVESTMENTS 

6535 - SUPPLEMENTAL EARLY RETIREMENT PLAN 

Comprehensive Annual Financial Reports: 
http://financialaffairs.dadeschools.net/CAFR_12/index.asp 
 
 

V.  INVESTMENT MANAGEMENT SCOPE OF SERVICES 
 
Supplemental Early Retirement Plan 
 
The District is requesting investment management services for the Miami-Dade 
County Public Schools Supplemental Early Retirement Plan, see Attachment C.  
On July 1, 2000 the Plan was closed to new employees and had no additional 
employees vesting after July 1, 2003.  There are currently approximately 625 
beneficiaries and approximately $25 million in Plan assets.  Purchasing annuities 
for beneficiaries of the Plan is not an option.  Authorized School Board staff also 
act as Plan Administrators.  All assets will be held in custody at Bank of New 
York Mellon, the Plan’s Custodian and in the District’s name, designated for the 
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benefit of the Plan. 
 

The selected Proposer must provide ongoing multi-asset advisory and fiduciary 
management capabilities that include the following: 

 
• Formal review of investment policies, guidelines, actuarial data, and 

liquidity needs; 
• Advisory Services: economic capital markets assumptions, updates & 

review; asset/liability analysis (Monte Carlo simulations); active/passive 
and/or strategic vs. tactical asset allocation determination; investment 
strategy with goals and objectives; risk/sensitivity assessment/targets; 
peer review; manager research, selection, and monitoring; 

• Discretionary implementation of investment strategy that includes re-
balancing; investment reviews, management reporting and performance 
benchmarking; 

• Ongoing client education services and/or investment research services; 
and 

• Reporting & performance reviews that include at least annual 
presentations to the Treasury Advisory Committee. 

 
VI.   REQUIRED INFORMATION TO BE SUBMITTED 

 
A. Provide a history of assets under management by your organization for at 

least the past ten years. 
 
B. Describe organizational structure, decision making process, benchmarks 

and analytics used for research, investments strategy, asset allocation, 
trade execution, performance measurement, and reporting. 

 
C. Describe the primary investment management style(s) that your 

organization uses, including use of non-traditional asset classes. 
 
D. Demonstrate your organization's methodology for determining investment 

strategy development. 
 
E. Provide method & assumptions for developing asset liability analysis and 

asset allocation strategies (active/passive; tactical/strategic). 
 
F. Provide sample asset liability projections based on information provided. 
 
G. Provide recommended optimal investment strategy/portfolio(s) that is 

recommended for the Plan based on the information provided and sample 
asset liability projections.  Discuss the impact of assumptions for COLA & 
the other actuarial assumptions, including the closed nature of the Plan.  
How might recommendations change over time based on differences in 
actuarial assumptions. 
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H. Provide annualized total returns for each of the past five years and as of 
ten years broken out by fixed income, equity, and short-term sectors and 
in aggregate by portfolio for the recommended investment 
strategy/portfolios. 

 
I. Provide the number of accounts currently managed under the 

recommended investment strategy/portfolios, and the average dollar value 
and total assets under management as of December 31, 2012 by the 
following categories: 

 
a. 0 to $20 million 
b. $20 million to 50 million 
c. $50 million to 100 million 
d. Over $100 million 

 
J. Indicate how many accounts represent public retirement funds in each 

category noted in item above. 
 
K. Provide a “what if” portfolio based on the current statement provided 

assuming that your firm would have managed these assets as of 7/1/2011 
through April 30. 2013. 

 
L. Describe the levels of discretionary authority under which the Proposer 

operates. 
 
M. Describe your rebalancing practices. 
 
N. Describe selection and ongoing monitoring of investment managers. 
 
O. Describe your screening process for ensuring that investments meet the 

Plan’s investment policy.  How is the District protected in the event the 
investment manager makes an investment that initially or at any time 
during the holding period falls outside the company’s investment policy? 

 
P. Provide description of educational services, investment research, and or 

market update services. 
 
Q. Provide a comprehensive review of your portfolio reporting and 

performance measurement services that includes portfolio analysis, asset 
allocation and brokerage analysis for both US and non-US accounts.  
Provide examples of performance reports.  Indicate report(s) frequency, 
methods for distributions and delivery dates and customization features. 

 
R. Provide the name, asset size, and phone number of three references 

meeting the following criteria: 
 

a. Similar investment strategy proposed for Plan 
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b. Public Retirement Fund  
c. Same portfolio manager 
d. Account size $10,000,000 to $50,000,000  

 
 
VII. GENERAL VENDOR REQUIREMENTS 
 

A. Compliance with Regulatory Authorities 
 
 Services proposed must comply with all applicable federal, state and local 
 guidelines in addition to all M-DCPS Board Rules and internal procedures 
 in effect as of the date of the proposal.  The Proposer must be capable of 
 demonstrating their commitment to updating and maintaining the proposed 
 service(s) to ensure that they remain in compliance with these 
 requirements. 

 
B. Firm Background 

 
a. Provide documentation authorizing the firm to provide investment 
 advisory services, i.e. registration under the Investment Advisory 
 Act of 1940 (Form ADV, Parts I & II) 
b. Describe any conflict of interest and how firm maintains its 
 independence from the investment management community 
 (policies/code of ethics) and/or if firm derives any direct or indirect 
 revenues from investment managers 

 
C. Financial Viability – Must provide the following information regarding your 

company: 
 

a. Latest audited annual financial report. 
b. Credit ratings from the following agencies: Standard & Poor’s, 

Moody’s, Fitch, Dun & Bradstreet or Lace. Include  ratings for 
senior debt, subordinated debt and long-term  deposits, if 
applicable. 

c. Bankruptcy information of Proposer or affiliated firm for which 
Proposer has a controlling interest 

d. Pending litigation, if any 
e. Has there been any legal action against your company during the 

past five years?  If yes, please explain. 
f. Describe ownership structure, including significant changes over 

the last 5 years and any anticipated changes within  your firm 
over the next 12-18 months.  Include organizational  chart of the 
firm. 

g. In addition to the required insurance noted in Section XII describe 
any additional insurance coverage that provides additional 
protection to clients, such as errors and omissions or higher levels 
of professional liabilities insurance, and include limitation on 
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liability.  
 
D. Staffing 

 
a. Provide a short biography of all team members including: 

- Key portfolio manager/decision makers over the past five 
years involved in the recommended strategy/portfolio and 
who will be responsible for the Plan’s primary investment 
decisions 

- Key individuals responsible for the District relationship and 
that will be presenting to the Treasury Advisory Committee. 

b. Provide registrations and designations of all team members 
c. Describe the role of each key individual in servicing the District’s 

accounts. 
d. Provide percent of turnovers in each of the key roles. 

 
 

E.  Experience & Commitment 
 

a. Describe the firm’s fiduciary commitment to clients and its 
contractual language stating its commitment. 

b. What differentiates your firm and investment management service 
from that of other investment management firms? 

 
F. Security, Databases & Information Systems 

 
a. Describe any external databases employed and security and 

management to ensure database provides consistent reliable 
information. 

b. Describe the Proposer’s internal and customer information system 
security architecture and overall functionality. 

c. Does it follow general Information Security Best Practices? 
d. Provide a copy of your latest SSAE 16 (previously SAS 70) 

Review, if applicable.  The District will require a copy of the latest 
SSAE 16  Report on an annual basis from the selected 
Proposer(s). 

 
G. Fraud Prevention 
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a. Describe all security measures employed to protect the 
confidentiality of the District’s transaction information? 

b. What limitations, deadlines, requirements, programs and services 
must the District employ or adhere to that will reduce the District’s 
exposure to risk of fraudulent transactions being processed?   

c. What available options increase the District’s exposure to risk of 
fraud?  Describe how these options are specifically addressed in 
the service agreements? 

 
H. Disaster Recovery 

 
a. Describe the back-up plan for the Proposer’s system(s). 
b. Describe your disaster recovery program.  How quick is the 

guaranteed turn-around time, e.g. 24 hours, 48 hours, etc.? 
 

I. Implementation 
 

a. Provide a complete transition plan that provides for preservation 
of capital and not missing a day’s worth of interest.  Include 
recommendation over which assets would need to be liquidated.   

b. Provide a detailed implementation schedule, including: 
- Timeline 
- Task list 
- Task due dates 
- Assigned responsibilities 
- Contingent events 
- Resource requirements (District & Proposer) 
- Information requirements 

 
J. Pricing 

 
a. Provide fee schedule for Investment Management Services that 

include fiduciary & discretionary investment management 
services for the Supplemental Early Retirement Plan for a 
portfolio totaling $20M, $25M, $30M, & $40M.  Include any 
differential pricing related to asset classes. i.e. fixed, equities, 
short-term, etc. 

b. Provide underlying fund or money manager fees based on 
managers and asset allocation proposed. Indicate if fees are in 
line with most asset under management, and when fees may 
deviate? 

c. Full payment will be made within 45 days after receipt of quarterly 
statement/invoice. 

 
K. Provide copies of all applicable agreements & any other supplemental 

materials or services for the district to consider. 
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VIII. TERMS OF CONTRACT 
 
The contract between the School Board and the successful Proposer(s) is to be 
for an initial three (3) year period, with an option to extend for an additional three 
(3) year period. Any amendments, changes, restrictions or modifications to the 
agreement(s) that will result in any increased costs, risks or fees to the School 
Board require prior notification and written approval of the School Board. The 
District reserves the right to negotiate modification with any Proposers as 
necessary to serve the best interest of the District.   
 
It is imperative that the financial institutions have and maintain sufficient staff to 
support the required services at all times without interruption due to personnel 
turnover, vacations, illness, or other internal disruptions.  Severe or repeated 
breakdown of service will be cause for termination of the contract as indicated 
below. 
 
Financial institutions will prepare a quarterly service charge billing for services 
rendered.   
 
In formalizing this agreement, the District will reserve the right to restate and/or 
renegotiate with the selected financial institution such pricing additions, deletions, 
changes, or clarifications of the provisions of this agreement as may be 
necessitated by law or circumstance. 
 
The new Investment Management Services Agreement will be effective on or 
about August 7, 2013.  The District reserves the right to extend the 
implementation date for certain accounts and/or services beyond this date to 
serve the best interest of the District. 
 
The School Board, by Florida law, must reserve the right to cancel the contract in 
the event the services rendered do not comply with the provisions of the proposal 
and/or the quality of services is found undesirable.  The Proposer shall comply 
with all municipal, state, and federal statutes prohibiting discrimination.  The 
Proposer shall at all times comply with local, state, or national standards for the 
provision of services, whichever is more stringent.  The Board shall have the right 
to cancel the agreement for unacceptable performance at any time, giving the 
other party sixty (30) days prior written notice. 
 
 

IX. AUDIT RIGHT AND RECORDS RETENTION 
 
The District, or its authorized representatives, shall have access to the books and 
records maintained by the financial institutions with respect to District accounts at 
all reasonable times.  This access will include, but is not limited to the inspection 
and/or copying of such books and records and any related memoranda, checks, 
correspondence or documents.  The financial institutions shall preserve such 
books and records for a period of not less than five years. 
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X.  EVALUATION OF PROPOSALS 
 

The following representatives of the District will evaluate proposals in order to 
ascertain which proposal best meets the need of the District: 

Chair and/or Vice Chair of Treasury Advisory Committee 

Chief Financial Officer 

Deputy Chief Financial Officer 

Controller 

Treasurer 

Executive Director Retirement & Leave 

Representative, Procurement Management Services (Non-voting) 

Representative, Office of Economic Opportunity/M/WBE 

Support staff from several District Offices will assist the Selection Committee in 
reviewing Proposer’s responses, as applicable. 

 
Evaluation considerations will include, but are not limited to the following: 
 

 Responsiveness of the proposal, clearly demonstrating an 
understanding of the services to be performed; 

 Compliance with all requirements and guidelines delineated in the 
RFP; 

 Expertise in investment management services for a large public 
entity; 

 Financial viability and a track record of investment management 
services must be demonstrated; 

 Past performance with District, if applicable; 
 Quality and scope of services delineated in the proposal; 
 The ability to respond in timely, accurate and complete manner to 

the District’s requirements; and 
 Pricing structure and total cost to the District. 

 
The School Board reserves the right to reject any or all proposals, to further 
negotiate any proposals, to accept or reject any items or combination of items, to 
request clarification of information submitted in any proposal, and to request 
additional information from any Proposer. In addition, the District reserves the 
right to waive, at its discretion any procedural irregularity, informalities, 
immaterial defects or other improprieties, which the District deems reasonably 
correctable or otherwise not warranting rejection of the proposal. No debriefing or 
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discussion will be held with unsuccessful Proposers.     
 
 

XI. EQUAL EMPLOYMENT OPPORTUNITY 
 

a. It is the policy of the School Board that no person will be denied access, 
employment, training, or promotion on the basis of gender, race, color, 
religion, ethnic or national origin, political beliefs, marital status, age, 
sexual orientation, social and family background, linguistic preference or 
disability, and that merit principles will be followed. 

 
Each firm is requested to indicate its equal employment policy and provide 
a detailed breakdown by ethnicity, gender and occupational categories of 
its work force. (ATTACHMENT D) 

 
b. Minority/Women Business Enterprise (M/WBE) Participation 

 
The School Board has an active Minority/Women Business Enterprise 
(M/WBE) Program, to increase contracting opportunities for M/WBE’s.  In 
keeping with this policy, if a minority firm, which is Woman or African 
American-owned and operated, is to perform a scope of work, provide 

 
 

XII. INSURANCE REQUIREMENTS 
 
Proof of Professional Liability Insurance and Indemnification Requirement 

 
The successful Proposer, when selected for this RFP, shall agree to provide 
proof of Professional Liability Insurance and shall also agree to, and include the 
following language in their contract: 
 
Proof of Insurance Coverage Requirements 
 
At the time an award is made, the successful Proposer shall be responsible for 
providing the School Board with certificates of insurance which indicate that 
insurance coverage has been obtained and meets the requirements as outlined 
below: 
 

Workers' Compensation Insurance for all employees of the Proposer as 
required pursuant to the provisions of Section 440, Florida Statutes. 
 
Commercial General Liability Insurance on a comprehensive basis in an 
amount not less that $1,000,000 combined single limit per occurrence. 
The School Board of Miami--Dade County, Florida, its employees and 
agents must be listed as an additional insured on the policy. 
 
Automobile Liability Insurance covering all owned, non-owned and hired 
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vehicles used in connection with the work as outlined in this RFP, in an 
amount not less than $300,000 combined single limit per occurrence for 
bodily injury and property damage liability. 
 
Professional Liability Insurance (e.g. malpractice) in the name of the 
Proposer, with limits of liability not less than $1,000,000 per wrongful act, 
for Proposers handling District owned property in the care custody and 
control of the Proposer. 

 
Crime Protection Coverage for Proposers handling District owned 
property:   
  

All certificates of insurance submitted must be issued by companies authorized 
to conduct business under the laws of the State of Florida, with an A.M. Best 
rating (most currently published) must be no less than “B +” as to management, 
and no less than “Class V” as to financial strength. Certificates shall indicate no 
modification in insurance be made within thirty (30) days advanced written notice 
to the additional named insured or certificate holder. 
 
Florida Statute 1010.07 relating to contractor-bonding requirements must be met, 
as well. 

 
XIII. INDEMNIFICATION 

 
 To the fullest extent permitted by law, the Vendor shall indemnify and hold 

harmless the School Board, and its employees (“Indemnitees”) from and against 
all claims, liabilities, damages, losses, and costs including, but not limited to, 
reasonable costs and attorneys’ fees at the pre-trial, trial and appellate levels, 
arising out of, resulting from or incidental to Vendor’s performance under this 
Agreement or to the extent caused by negligence, recklessness, or intentional 
wrongful conduct of the Vendor or other persons employed or utilized by the 
Vendor in the performance of this Agreement. The remedy provided to the 
Indemnitees by this indemnification shall be in addition to and not in lieu of any 
other remedy available under the AGREEMENT or otherwise.  This 
indemnification obligation shall not be diminished or limited in any way to any 
insurance maintained pursuant to the AGREEMENT otherwise available to the 
Vendor.  The remedy provided to the Indemnitees by this indemnification shall 
survive this AGREEMENT. The provisions of this Section shall specifically 
survive the termination of this Agreement.  The provisions of this Section are 
intended to require the Vendor to furnish the greatest amount of indemnification 
allowed under Florida law.  To the extent any indemnification requirement 
contained in this Agreement is deemed to be in violation of any law, that 
provision shall be deemed modified so that the Vendor shall be required to 
furnish the greatest level of indemnification to the Indemnitees as was intended 
by the parties hereto. 
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 DUTY TO DEFEND:  The Vendor agrees, at its own expense, and upon written 

request by the School Board, to defend any suit, action or demand brought 
against the School Board on any claim or demand arising out of, resulting from or 
incidental to Vendor’s performance under this Agreement. 
 
 

XIV. IMPLEMENTATION SCHEDULE 
 
The planned schedule for implementation of this Request For Proposals, is as 
follows: 

 
Procurement Contract Review Committee ........................................May 30, 2013 

 
Mailing of Request For Proposals......................................................May 31, 2013 

 
Submission of Questions by Proposers..............................................June 5, 2013 

 
Responses to Questions ....................................................................June 7, 2013 
 
Opening of Proposals .......................................................................June 20, 2013 

 
Evaluation of Proposals..................................................................... July 18, 2013 
 
Oral Presentations (if required on or about)………………………. ..... July 20, 2013 

 
Recommendation for Award ........................................................... August 7, 2013 
 
 
 

XV. ADDITIONAL INFORMATION  
 

Specific questions concerning this RFP should be e-mailed prior to the deadline 
for questions, referencing the RFP by page number and paragraph, no later than 
4:30 p.m. on June 5, 2013, to:  

                           
Division of Procurement Management Services 

Ms. Barbara D. Jones, CPPB 
1450 N.E. Second Avenue, Room 352 

Miami, Florida 33132 
(305) 995-2348 

E-mail bjones@dadeschools.net 
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The School Board of Miami-Dade County, Florida will issue responses to 
inquiries and any other corrections or amendments it deems necessary in written 
addenda issued prior to the proposal due date.  Proposers should not rely on any 
statements other than those made in this RFP or in any addendum to this RFP. 
Where there appears to be a conflict between the RFP and any addenda issued, 
the last addendum issued will prevail. 

 
Responses to questions will be posted to M-DCPS’s website and it is the 
responsibility of the proposers(s) to monitor this site for posting of response(s). 
The website link is the following: 

 
http://procurement.dadeschools.net/bidsol/asp/ENACT.asp 
 
 

 
 

 
 


