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                   Central Florida Tourism Oversight District 
Board of Supervisors Special Meeting 

 
Agenda 

 
March 29, 2023 

 
10:00 a.m. 

 
 

1. CALL TO ORDER 
 

2. PLEDGE OF ALLEGIANCE 
 
3. SAFETY MINUTE 

 
4. PUBLIC COMMENT PERIOD 

 
5. CONSENT AGENDA 

 
No items 
 

6. INFORMATIONAL ITEMS 
 

 No items 
 

7. REPORTS 
 
7.1 Management Report 
7.2 Special Legal Counsel Report 

 
8. NEW BUSINESS 

 
8.1 Forbearance Letter for Tide Bay Solar Facility 
8.2 Additional Special Legal Counsel  
8.3 Independent Financial Advisor 
8.4 General Counsel 
8.5      Discuss priorities and forthcoming deadlines for the District and direction to District staff  

     and legal counsel on the Board’s priorities and deadlines.  
 

9. UNFINISHED BUSINESS 
 
No items 
 

10. OTHER BUSINESS 
 
No items 

 
11. ADJOURN 
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Board of Supervisors 
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Meeting Date  

March 29, 2023 

Agenda Item Name  

Forbearance Letter re Tide Bay Solar Facility 

 

Requested Action  

Approval for the District Administrator to execute a Forbearance Letter extending the District’s right to 

terminate the Tide Bay PPA until April 14, 2023 

Staff Report  

Origis Energy (Origis) is the District’s offtake partner in the Tide Bay Solar Facility.  On February 13, 2023, 

Origis advised of a possible change in schedule for the Tide Bay Facility. Currently the Purchase Power 

Agreement (PPA) between the two parties calls for a Notice to Proceed (NTP) of March 31, 2023, and a 

Commercial Operations Date (COD) of December 31, 2023. Based on several communications and 

discussions with Origis they indicated they will not be able to meet the dates in the PPA due to continuing 

supply chain issues, lead time items delivery, and labor shortages. As such, Origis is proposing new NTP 

and COD dates. 

 

In lieu of revising the dates in the PPA at this time, the proposed Forbearance Letter allows the staff to 

make a detailed presentation on the Tide Bay Solar Facility project at the April 12, 2023 Board 

meeting. The Forbearance Letter retains the District’s rights in the PPA until April 14, 2023. 

 

Additional Analysis  

 

Fiscal Impact Summary  

There is no fiscal impact to the proposed change. 

 

Exhibits Attached  

1.  Revised Forbearance Letter 

2.  Purchase Power Agreement between FL SOLAR 10, LLC and Reedy Creek Improvement District 

3.  First Amendment to the PPA 

4.  Second Amendment to the PPA 

5.  Third Amendment to the PPA 

 



 

 

 

 

Wednesday, March 29. 2023 

 

 

FL Solar 10, LLC 

c/o Johan Vanhee (Johan.Vanhee@origisenergy.com)  

Chief Commercial and Procurement Officer 

Origis Energy  

800 Brickell Avenue, Suite 1000 

Miami, Florida 33131 

 

RE: Forbearance Letter regarding Power Purchase Agreement effective June 26, 2020 (“Tide Bay PPA”) 

by and between FL Solar 10, LLC (“FL Solar”) and Reedy Creek Improvement District [now called 

Central Florida Tourist Oversight District] (“District”), as Amended (the “Tide Bay PPA”); 

Capitalized terms in this Forbearance Letter have the definitions ascribed to such terms in the Tide 

Bay PPA unless the context clearly requires otherwise   

 

Dear Mr. Vanhee: 

 

You have advised District that FL Solar will not be able to issue its Notice to Proceed by the NTP Deadline of 

March 31, 2023 (as required pursuant to Section 3.3.1.3 of the Tide Bay PPA, as previously extended by amendments).  

As you know, failure to issue the Notice to Proceed by the NTP Deadline, gives District the right, starting on April 1, 

2023, to terminate the Tide Bay PPA within thirty days thereafter (on or before May 1, 2023).  

 

The District Board of Supervisors are not able to make a decision on FL Solar’s request for any amendments 

to the Tide Bay PPA or make any decision on whether to terminate the Tide Bay PPA for FL Solar missing the NTP 

Deadline until at least the District’s April 12, 2023 Board of Supervisors meeting.  Therefore, District will forbear 

from exercising its right to terminate the Tide Bay PPA pursuant to Section 3.3.1.3 of the Tide Bay PPA until April 14, 

2023.  The District reserves the right to exercise such termination right after April 14, 2023 during the remainder of its 

termination period ending on May 1, 2023, if an amendment extending the Notice to Proceed deadline has not been 

fully executed by both parties. 

 

 

Sincerely, 

 

 

_______________________________ 

John Classe 

District Administrator 

Central Florida Tourist Oversight District f/k/a  

Reedy Creek Improvement District 
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Meeting Date  

March 29, 2023 

Agenda Item Name  

Additional Special Legal Counsel 

 

Requested Action  

Approval for the District Administrator or other person designated to execute an Engagement Letter with the Board 

selected firm(s) to provide additional special counsel services to the District. 

 

Staff Report  

Cooper & Kirk will represent the District regarding certain constitutional and contract matters and potential legal 

challenges for matters involving the District that occurred under the prior board of supervisors and that may involve 

the Walt Disney Parks and Resorts U.S., Inc. and its affiliates and subsidiary and related entities. 

 

Lawson will represent the District regarding certain constitutional and contract matters and potential legal 

challenges for matters involving the District that occurred under the prior board of supervisors and that may involve 

the Walt Disney Parks and Resorts U.S., Inc. and its affiliates and subsidiary and related entities. 

 

Nardella & Nardella will represent the District on those matters specifically assigned by the District and accepted by 

the firm. 

 

Waugh Grant PLLC will represent the District and provide litigation and dispute resolution counsel for the District for 

any matters designated by the District. 

Additional Analysis  

 

Fiscal Impact Summary  

The costs associated with this item are not yet defined; however, legal services are included in the current year’s 

approved budget. 

Exhibits Attached  

1. Cooper & Kirk Engagement Letter 

2. Lawson Engagement Letter 

3. Nardella & Nardella Engagement Letter 

4. Waugh Grant PLLC Engagement Letter 



 
 

 
 
 

David H. Thompson 

(202) 220-9659 

dthompson@cooperkirk.com 

Cooper & Kirk 
Lawyers 

A Professional Limited Liability Company 
1523 New Hampshire Avenue, N.W. 

Washington, D.C.  20036 

 
 

 
 

 
(202) 220-9600 

Fax (202) 220-9601 

 

 

March 22, 2023 
 

Via Electronic Mail 
 
Central Florida Tourism Oversight District 
c/o Fishback Dominick 
Special Counsel to the District 
Attention: A. Kurt Ardaman and Daniel W. Langley 
1947 Lee Road 
Winter Park, Florida 32789 
    
Dear Messrs. Ardaman and Langley: 
 

We are pleased that you have requested Cooper & Kirk provide this 
proposal to represent the Central Florida Tourism Oversight District regarding 
certain constitutional and contract matters and potential legal challenges, for 
matters involving the District that occurred under the prior board of supervisors 
and that may involve the Walt Disney Parks and Resorts U.S., Inc. and its 
affiliates and subsidiary and related entities (the “Matter”).  In compliance with 
the District of Columbia Bar Rules of Professional Conduct, the purpose of this 
letter is to confirm the terms and conditions under which our firm has 
undertaken this representation.      

 
Our fees will be based on the time spent by each attorney or legal assistant 

who works on the matter.  The billing rate for all attorneys is $795 per hour.  Our 
legal assistants are billed at $225 to $245 per hour, depending upon experience.  
Our rates are adjusted periodically, usually at the beginning of the calendar year, 
and any modifications apply to services performed after the new rates become 
effective.  

 
By engaging our firm, you authorize us to incur such costs as we deem 

necessary to the proper handling of your matters.  Our legal services may 
involve direct and indirect costs that we incur on your behalf.  It is our policy to 
serve our clients with the most effective support systems available, while at the 
same time allocating the costs of such systems to the clients who use them.  
Therefore, we generally charge our clients for: economy travel, courier, 



Cooper & Kirk 
           Lawyers 
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messenger, costs; duplication; and court costs, court reporters, filing fees and 
other out-of-pocket costs incurred on such client’s behalf.  Larger disbursements, 
including substantial filing fees and the fees and expenses of others (such as 
experts, financial printers, consultants, investigators and witnesses) will either be 
requested in advance or will be forwarded to you for your direct payment to the 
supplier.  Where we pay disbursements, they will be included on your invoice. 
We make every effort to bill disbursements in the month in which the 
disbursements are incurred; however, some disbursements, such as long-
distance telephone charges, often are not available to us until succeeding months, 
in which case a supplemental statement will be rendered for these additional 
charges. 
 
 We will provide you with a monthly statement reflecting the fees and 
expenses charged in connection with the matter and provide a brief daily 
account of the work performed.  The billing attorney responsible for preparation 
of your statement will review the fees and expenses incurred before rendering a 
statement for services.  This review may result in downward adjustments in the 
statement where appropriate in the judgment of the billing attorney.  
 

Unless other arrangements have been made with the billing attorney, 
statements are payable within thirty (30) days.  Please contact me if you have any 
questions about the form of the bill, the services rendered, or the costs incurred. 
We reserve the right to withdraw from our representation if, among other things, 
our bills are not paid on a timely basis.  
 
 Although for a client’s convenience we may furnish estimates from time to 
time of costs that we anticipate will be incurred, these estimates are subject to 
unforeseen circumstances and are by their nature inexact.  We will not be bound 
by any estimates except to the extent expressly set forth in the engagement letter.  
  
 Enclosed is a document entitled Guidelines on Preservation and 
Production of Electronically Stored Information that outlines the treatment and 
retention of electronic data in connection with potential litigation. 
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 Upon completion of the representation, the Firm shall return to the Client 
its entire file, at Client’s expense.  The Firm may retain a copy of the file, at its 
expense.  Client acknowledges and agrees that the Firm is under no obligation to 
retain a copy of the file and the Firm is not liable for failing to retain a copy of the 
file.  If the Firm cannot contact the Client and arrange for delivery of Client’s file, 
the Firm may destroy the file after one year, at the Firm’s expense. 
 

You agree that both you and our firm may use electronic devices and 
Internet services to communicate with each other and forward documents 
notwithstanding some risk that such communications may be intercepted by or 
disclosed to unauthorized parties.  You agree that the benefits of using such 
technology outweigh the risks of unauthorized disclosure.   

 
Of course, any expression about the possible or probable outcome of your 

matter and any fee estimates are only opinions based on our experience and 
educated judgment.   
 

If this letter correctly reflects your understanding of the terms and 
conditions of our engagement, please indicate your acceptance by executing the 
enclosed copy of this letter and return it to our office.   
 

Again, we look forward to working with you and your colleagues on this 
important matter.   
 

Sincerely, 
 
COOPER & KIRK, PLLC 
 
 
By: ___________________________________ 
 David H. Thompson 
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ACCEPTED BY:   
 
CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT 
 
APPROVED BY: 
 
THE DISTRICT’S BOARD OF SUPERVISORS 
 
 
By: ____________________________ Date: ___________________ 

Chairman 



Jason Gonzalez, Shareholder 
215 South Monroe Street, Suite 320 

Tallahassee, Florida 32301 

March 22, 2023 

Central Florida Tourism Oversight District  
c/o  Fishback Dominick, Special Counsel to the District 
Attention A. Kurt Ardaman and Daniel W. Langley 
1947 Lee Road 
Winter Park Florida, 32789 
Ardaman@fishbacklaw.com 
Dlangley@fishbacklaw.com 

RE: Representation Proposal 

Dear Mr. Ardaman and Mr. Langley: 

We are pleased to offer substantially discounted hourly rates to represent the Central 
Florida Tourism Oversight District (“the District”) regarding certain constitutional and contract 
matters and potential legal challenges, for matters involving the District that occurred under the 
prior board of supervisors and that may involve the Walt Disney Parks and Resorts U.S., Inc. and 
its affiliates and subsidiary and related entities (the “Matter”).

Should the District choose to retain our firm, I will be the primary point of contact for 
this representation and will handle the matter with some combination of the following attorneys 
and paralegals: Alan Lawson, Shareholder; Paul C. Huck, Jr., Shareholder;  Amber 
Nunnally, Shareholder; Samuel Salario, Shareholder; Taylor H. Greene, Associate; Caroline 
Poor, Associate;  Raymond Cordova, Associate; Michelle Montanaro, paralegal; and Leah 
Lawson, paralegal. Biographies for our team are attached.  

Our firm’s hourly billing rates for this matter will be $495 for attorneys and $250 for 
paralegals. 

I appreciate the opportunity to submit this proposal on behalf of Lawson Huck Gonzalez, 
PLLC. Please call me if you have any questions. 

Sincerely, 

Jason Gonzalez 























 

 

WAUGH GRANT PLLC  
ATTORNEYS AT LAW 

 
PHONE: 321-800-6008 
FAX: 844-206-0245 
WAUGHGRANT.COM 

 GERRARD GRANT* 
CHRISTIAN W. WAUGH^ 

MARY NORBERG 
SOFIE BAYER 
AMAL AOUN 

REBA ABRAHAM PEARCE~ 
EMAIL: CWAUGH@WAUGHGRANT.COM 

   
*BOARD CERTIFIED IN TAX LAW 

^BOARD CERTIFIED IN REAL ESTATE LAW 
~OF COUNSEL 

 

Orlando office 
201 E. Pine Street, Ste. 315 

Orlando, FL 32801 
(Primary Office) 

Miami office 
2828 Coral Way, Ste. 303 

Miami, FL 33145 
(By Appointment Only) 

The Villages office 
561 Fieldcrest Drive 

The Villages, FL 32162 
(By Appointment Only) 

Atlanta office 
715 Peachtree St NE 
Atlanta, GA 30308 

(By Appointment Only) 
 

February 25, 2022 
 
Via Email 
Patrick Goetz 
pat@bbdre.com 
Mike Beale 
mike@bbedre.com 
 
RE: Title Defects re 3240 W. Colonial Drive (the “Property”) 
 
Dear Patrick and Mike: 
 
 My name is Christian Waugh and I am a Board Certified Real Estate attorney who 
has been retained by King Sy of Central Florida II, Inc. (“Buyer”), to assist and advice in 
regards to its closing on the Property. I have just now had an opportunity to review the 
title commitment for this closing and pursuant to the terms of the contract and Florida law 
am issuing this letter disclosing title defects.  
 

For reference, I am attaching the title commitment and incorporate the issues 
disclosed in Nos. 7, 8, 9, 10, 11, and 12. These issues render the title unmarketable and 
must be cured for Buyer to close. Obviously, as they are requirements of closing, no title 
insurance can be issued unless they are resolved anyway:  
 

1. No. 7, Schedule B-I: Tax Sale Certificate No. 2021-0008148. We must 
receive proof of redemption of Tax Sale Certificate No. 2021-0008148 for 
taxes for the year 2020. This must be resolved prior to closing or at closing 
using funds due to Seller.  
 

2. No. 8, Schedule B-I: Outstanding 2016 and 2019 property taxes. We 
must receive proof that these property taxes have been paid. If they have 
not been paid, this must be resolved prior to closing or at closing using funds 
due to Seller.  

 
3. No. 9, Schedule B-I: Mortgage from DFH Real Property Holdings, LLC 

to Euclides Realty, Inc. This mortgage must be paid off at closing from 
funds due to Seller. This would not need to be remedied prior to closing, but 
rather at closing.  

March 24, 2023 
 
Via Email 
Central Florida Tourism Oversight District 
c/o A. Kurt Ardaman 
ardaman@fishbacklaw.com 
 

RE:    CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT LEGAL 
REPRESENTATION 

 
Dear Mr. Ardaman: 

 
My name is Christian Waugh and I am a local attorney who is Board Certified in Real 

Estate by The Florida Bar. I am writing to express interest in working as counsel for the Central 
Florida Tourism Oversight District (the “District”). We have the experience and desire to represent 
the District as it goes through this important time in its history.  

 
First, I am an expert in real estate law. I believe that this is the most important area of law 

for possible additional counsel for the District. Almost every area of the District’s governing 
documents touches on real estate in some way. We have represented every type of real estate 
stakeholder: developers, landlords, tenants, families, international companies, banks, insurance 
companies, title companies, and more. We understand every facet of the issues that will face the 
District in the coming years as it relates to real estate.  

 
Second, we are able to translate this real estate expertise into effective advocacy, dispute 

resolution, and litigation, if needed. I have had over 45 jury trials and almost as many bench trials 
on varying issues over the years. We have handled several extremely challenging and complex 
cases in Florida’s federal courts. We have dozens of cases pending, primarily in Orange County, 
Florida, but also across the state. As a result, we are more than capable to frame pleadings that are 
needed, to serve and respond to discovery, and ultimately to prevail with a fact-finder.  

 
Third, we are local. No one will ever have to struggle to find us. Our main office is in 

downtown Orlando, where I also live. I will always be available in person, on the phone, or on-
line, as may be required or convenient for the District. 

 
Fourth, I have represented many governmental entities including cities and counties. We 

are currently the city attorneys for three cities, Hilliard, Florida, Pierson, Florida, and Callahan, 
Florida. I have provided counsel to St. Johns County, Florida on two major FEMA beach 



                                 

renourishment projects. I am currently the Special Master for Code Compliance in Citrus County, 
a position I have held since 2017. In these capacities, we must know and understand Sunshine 
Law, public records, and other administrative government issues that may come up.  

 
Fifth, our team is balanced, experienced, and capable of meeting the District’s needs. My 

partner is Gerrard Grant, who is Board Certified by The Florida Bar in Tax Law. His expertise can 
be brought to bear on several crucial issues facing the District including in litigation and advising 
the District on the merits of controversies. Additionally, we have three outstanding associate 
attorneys who would be assisting us on the representation. All of us are based in Central Florida 
and see our local judiciary in hearings or trials every week. We have a reputation for high-qualify 
legal representation and zealous, effective advocacy.   

 
Personally, I grew up in Orlando, attending Union Park Elementary, Union Park Middle 

School, and Edgewater High School. It is very important to me that capable legal services be 
provided to the District to ensure the proper oversight of so many important and vital interests to 
our community.  

 
We would appreciate the opportunity to serve the District at fair hourly rates, which would 

be $500/hour for our Board Certified partners, $450/hour for our associate attorneys, and 
$100/hour for paralegals, but we would not charge for any travel time, which is something we 
customarily offer to our government clients. To that end, I have attached a proposed engagement 
agreement, should the District wish to work with us, but I would also be happy to provide any 
other information needed or requested.  

 
Thank you for your consideration. 

  
              Respectfully submitted, 

 
/s/Christian W. Waugh 
CHRISTIAN W. WAUGH 

 
Encls. 
 
 
 
  
 
 
 
  



 

 

March 24, 2023 

Via Email 
Central Florida Tourism Oversight District 
c/o A. Kurt Ardaman 
ardaman@fishbacklaw.com 
 

RE:   Engagement Agreement for Central Florida Tourism Oversight District (the 
“District”) Regarding Representation by Waugh Grant PLLC – Litigation 
and Dispute Resolution Counsel and Any Other Matters Designated by the 
District 

 
Dear Mr. Ardaman: 
 

Thank you for selecting our law firm to provide litigation and dispute resolution counsel 
regarding matters designated by the District. We will do our best to provide the highest quality of 
legal service in a responsive and efficient manner. I will be the member of the firm supervising the 
District’s representation although other personnel within the firm may be working with me to 
provide representation to you.  We value the relationships we build with our clients and believe 
that it will be mutually beneficial to have a clear understanding of our engagement.  This letter sets 
forth our understanding of the legal services to be performed, the basis on which we will be paid 
for those services, the policy of the firm concerning fees and to otherwise confirm the terms and 
conditions under which our firm will provide legal representation.             
   

Scope of the Engagement. The scope of this engagement is to provide litigation and dispute 
resolution counsel for the District for any matters designated by the District. Any matters not 
included above will not be the responsibility of this firm.  You are under no obligation to request 
additional legal services from the firm and the firm is under no obligation to accept any request by 
you for additional legal services. Any request for additional legal services from you which are 
accepted by the firm will be set forth in a separate written agreement, but in absence of such an 
agreement, the provisions of this agreement will govern any additional engagement accepted by 
the firm. 
 

Terms and Termination. It is contemplated that all services will be performed 
expeditiously, but it is expressly understood that the timetable for the performance of our services 
may be within the discretion and control of the applicable agency, court or third parties.  You may 
terminate the engagement of the firm at any time upon written notice to the firm.  Upon written 
notice to you, the firm may withdraw from, terminate or suspend representation at any time should 
you fail to comply with the terms of this agreement, or in the event legal, ethical or other 



Engagement Agreement – Central Florida Tourism Oversight District 
RE: Litigation and Dispute Resolution Counsel  
March 24, 2023 
 

                                 

considerations arise which require such action as determined by the firm.  Any termination, 
withdrawal or suspension will not affect the firm’s right to payment for services performed prior 
to such termination, or for services performed in connection with the transfer of active matters to 
substitute legal counsel. 

 
Fees. You agree to compensate the firm for its services on an hourly basis at the firm’s 

discounted hourly rates. Our Board Certified Partner hourly rate is $500.00, associate attorney 
hourly rate is $450.00, and paralegal hourly rate is $100.00. We will not charge for travel time. In 
addition, any attorney fees or costs as Court may award to you as a prevailing party in any lawsuit 
we may prosecute on your behalf is merely that Court’s determination of the appropriate damages 
to be assessed against the opposing party, but is not a measure of the actual fees and costs that we 
may charge for services rendered.   

 
Expenses.  In addition to fees for our professional services, there may be charges for 

expenses which we incur (e.g., filing fees, miscellaneous court costs, and court reporters) and 
for other charges in connection with our engagement (e.g., copying, computerized legal research 
and faxes). Expenses incurred will be billed at our cost (which in some cases may be 
estimated). Other charges will be billed at amounts which reflect the value of the service or 
industry practice. Further detail regarding these expenses and other charges will be furnished upon 
request. You authorize the firm to incur costs and expenses on your behalf in connection with your 
engagement of the firm. 

 
Fee Advance. We do not require a fee advance or retainer regarding our representation. 
 
Invoicing.  The firm will invoice you on a monthly basis or as you may require. You agree 

to pay the firm’s invoice within thirty (30) days of receipt, subject to District review and approval.  
If you have any questions pertaining to your invoice, please contact me immediately so we can 
discuss your concerns or questions. Our object in all events will be to minimize legal fees while 
attempting to provide you with the best possible representation.   
  
 Conflict of Interest.  We have checked our system for a conflict of interest and we have not 
detected any. If you believe that there is one, or that one may arise, please let us know as early as 
possible so that we may assess this possibility. 
  

Current Address.  You are responsible for letting the firm know where you can be contacted 
at all times, and that information includes a current mailing address, telephone number, and an 
email address, if applicable. If you are required to relocate during the time that the firm is 
representing you, it is your responsibility to update all information.  You also specifically agree 
and acknowledge that all such notices and invoices emailed to your address of record shall be 
deemed to have been conclusively received by you for purposes of this engagement.   

 
In reliance upon information and guidance provided by you, we will provide legal counsel 

and assistance to you in accordance with this letter, keep you reasonably informed of progress and 
developments, and respond to your inquiries.  To enable us to effectively render these services, 
you agree to cooperate fully with us in all matters relating to the preparation and presentation of 
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your case, to fully and accurately disclose to us all matters relating to the preparation and 
presentation of your case, all the facts that may be relevant to the matter or that we may otherwise 
request, and to keep us apprised of developments relating to the matter. 

 
Acceptance of Engagement. We believe the above provisions outline in reasonable detail 

our agreement as to our representation. This engagement letter contains the entire agreement 
between you and us regarding the matters set forth herein, the fees, charges and expenses to be 
paid relative thereto, and shall not be modified except by written agreement signed by you and us.  
Please review this agreement carefully, to be certain that it accurately sets forth our agreement.  

 
If you have any questions regarding the contents, terms or conditions of our representation. 

please let me know. Otherwise, if this agreement is acceptable to you, please sign and date where 
indicated, signifying your acknowledgement and acceptance and return it to me via email to 
[cwaugh@waughgrant.com; rwood@waughgrant.com]. Upon our receipt of the signed agreement, 
we will begin our work in this matter.  

 
We look forward to helping you in this matter and appreciate the opportunity to be of 

service.   
  

Sincerely,  
/s/Christian W. Waugh  
Christian W. Waugh  

  
 
  I have read, understand and agrees to the foregoing terms and conditions of representation 

on this _______day of __________________, 2023 on behalf of the District. 

  ACCEPTED AND AGREED to: 

 
 Signed: _____________________________  
   Print: 
   Its: 
 



Central Florida Tourism Oversight District 

Board of Supervisors 

Agenda Item 8.3 
                          Page 1 of 1 

Meeting Date  
March 29, 2023 

Agenda Item Name  
Independent Financial Advisor 
 

Requested Action  
Approval for the District Administrator or other person designated to execute an Engagement Letter with 
Public Resources Advisory Group to serve as financial advisor to the District. 

Staff Report  
Public Resources Advisory Group (PRG) will serve as a municipal advisor, as defined by Rule 15B(e)(4)(A) of 
the Securities Exchange Act of 1934, in addition to providing other services related to the financial 
operations of the District.  See the Engagement Letter for additional information. 
 

Additional Analysis  
 
Fiscal Impact Summary  
The costs associated with this item are not yet defined; however, financial advisor services are included in 
the current year’s approved budget. 

Exhibits Attached  
1.  Public Resources Advisory Group Engagement Letter 
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PUBLIC RESOURCES ADVISORY GROUP 

INDEPENDENT FINANCIAL ADVISORS 
 

  
 
March 23, 2023 

 
 
Central Florida Tourism Oversight District 
c/o Fishback Dominick 
Special Counsel to the District 
Attention: A. Kurt Ardaman and Daniel W. Langley 
1947 Lee Road 
Winter Park, Florida 32789 

Dear Messrs. Ardaman and Langley: 

Public Resources Advisory Group (“PRAG”) welcomes the opportunity to serve as financial 
advisor to the Central Florida Tourism Oversight District f/k/a The Reedy Creek Improvement 
District (the “District”).  The scope of our engagement will include serving as a municipal 
advisor, as defined by Rule 15B(e)(4)(A) of the Securities Exchange Act of 1934, in addition to 
providing other services related to the financial operations of the District.   

This letter describes the scope, term, and fees for this engagement, and provides the required 
disclosures required by the Municipal Services Rulemaking Board (the “MSRB”) and the 
Securities and Exchange Commission (the “SEC”).  The engagement shall become effective upon 
the approval and execution of this letter by the District Board of Supervisors and may be 
terminated by either party upon thirty (30) days’ prior written notice. 

Section 52 of HB 9B of the 2023B Legislative Session requires the District to engage with the State 
of Florida Division of Bond Finance in connection with the structure, management, and 
execution of debt issuance including, but not limited to, direct placements, bank loans, private 
placements, and limited or public offerings of debt. Notwithstanding this requirement, the 
District also has the power to retain and enter into agreements with advisers with respect to the 
issuance and sale of bonds and to provide other services as desired by the District.   

PRAG was selected as an advisor to the State Division of Bond Finance through a competitive 
process (RFP Number 2018-2) and is willing to provide the services described herein to the 
District. We believe our competitively selected engagement with the Division of Bond Finance 
can provide the District confidence in our ability to provide high-quality service.     

Municipal Advisory Services 

PRAG’s municipal advisory activities are subject to regulation by the MSRB and SEC.  We will 
provide services as requested by the District in connection with the District’s debt management 
program, issuance of municipal securities, and development of municipal financial products, 
which could include:  

•  Review existing debt structure and financial resources to determine available borrowing 
capacity and refinancing options; 
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• Assist in the review and development of debt management policies and investment 
policies related to bond proceeds; 

• Monitor and assess current market conditions and identify bond-refunding 
opportunities to ensure maximum interest savings and financial flexibility to the 
District; 

• Develop financing plans as appropriate for debt issuance, restructuring, or refunding;  
• Provide input regarding the use of loans and other indebtedness in addition to bonds 

and evaluate the use and availability of State Grants or State Loan programs; 
• Assist in maintaining and monitoring an effective credit ratings program; 
• Confer with the District and the Division of Bond Finance to determine a method of sale 

which will result in the lowest borrowing cost for any bond issue;  
• In coordination with the Division of Bond Finance perform functions to facilitate the 

marketing and sale of bonds; 
• Assist the District and the Division of Bond Finance in the development and preparation 

of bond sale documents;  
• Prepare and present information to rating agencies, insurance companies, and investors 

in coordination with the District and the Division of Bond Finance;  
• Assist the District and the Division of Bond Finance in the closing of any bonds;  
• In coordination with the Division of Bond Finance, advise as to the timing of the sale, the 

underwriting spread, and the price of the bonds;  
• Subsequent to the negotiated sale of bonds, prepare a pricing book which includes a 

statement of the municipal advisor’s opinion as to the fairness or reasonableness of the 
timing of the sale, the gross underwriting spread, and the pricing of the bonds;   

• Advise the District of proposed and actual changes regarding tax laws and financial 
market developments that could affect financing plans; and,  

• Perform other services as requested. 

Additional Financial Advisory Services 

As directed by the District Administrator, the Board, or its Chairman, provide review, analysis, 
alternatives, and recommendations on financial policies, programs, and practices which could 
include: 

• Financial, debt management, investment, and procurement policies; 
• Historical budgeting practices including determination of the necessary millage rate to 

operate and maintain the District’s infrastructure and services, while providing for 
appropriate growth; 

• Utility rate setting practices; 
• Capital planning and funding practices; 
• Treasury and cash management activities; 
• Evaluation of the duties and responsibilities of the District’s Chief Financial Officer 

function and assistance in developing a job description and candidate evaluation; 
• Assistance with day-to-day financial operations (through the use of sub-contractors);  
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• Assistance with preparing any reports required by statute; and, 
• Assistance with other tasks and services as mutually agreed upon in writing. 

When providing the requested services described above under “Municipal Advisory Services” 
in connection with the issuance of debt, PRAG shall be paid a transaction fee at closing based 
upon the formula below, unless another method or amount is agreed to by the District and 
PRAG:  

First $50 million  $1.00 per $1,000 of par amount issued 
Amounts over $50 million  $0.75 per $1,000 of par amount issued 
Minimum Fee (per transaction)  $20,000 

For the services not related to the issuance of debt, the District shall compensate PRAG based 
on the hourly rate schedule provided below, unless another method or amount is agreed to by 
the District and PRAG: 

Personnel Rate per Hour 
President     $375 
Senior Managing Director 375 
Managing Director 350 
Vice President 325 
Assistant Vice President 300 
Associate 275 
Analyst 250 
Other 200 

In addition, PRAG shall be paid for its reasonable and necessary out-of-pocket expenses.  Those 
expenses shall include, but not be limited to, costs of travel, communication, and deliveries 
incurred in connection with the services pertaining to this Agreement, which will be 
reimbursable at cost.  Any sub-contractual arrangements will be approved by the District.  
Unless specifically provided by a subcontractor, PRAG’s services do not include tax, legal, 
accounting, or engineering advice with respect to any issue or in connection with any opinion 
or certificate rendered by counsel or any other person at closing. The costs of any subcontractor 
approved by the District will be treated as an expense of PRAG to be reimbursed by the District 
and subject to a 10% override to cover contract compliance, invoicing, and payment expenses. 

PRAG has a fiduciary obligation to the District when providing the services described above 
under “Municipal Advisory Services.”  PRAG’s activities as a municipal advisor are subject to 
regulation by the MSRB and the SEC.  MSRB Rule G-42 requires that municipal advisors provide 
to their clients certain disclosures of legal or disciplinary events material to its clients’ evaluation 
of the municipal advisor or the integrity of the municipal advisor’s management or advisory 
personnel.  MRSB Rule G-10, on Investor and Municipal Advisory Client Education and 
Protection, requires that municipal advisors provide certain written information to their 
municipal entity and obligated person clients regarding PRAG’s Municipal Advisory client 
brochure, which describes the protections that may be provided by the MSRB Rules along with 
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how to file a complaint with financial regulatory authorities.  Accordingly, PRAG makes the 
disclosures provided in Appendix A.   

We look forward to the opportunity to work with the District. 

Sincerely, 

PUBLIC RESOURCES ADVISORY GROUP 

 
 
Wendell G. Gaertner 
Senior Managing Director 
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APPENDIX A 
REQUIRED DISCLOSURES 

The Central Florida Tourism Oversight District f/k/a The Reedy Creek Improvement District 
(the “District”) has retained Public Resources Advisory Group (“PRAG”) to provide services 
pursuant to the letter agreement dated March 23, 2023 attached hereto (the “Agreement”). 
Certain of the activities in the Agreement qualify as municipal advisory activities pursuant to 
Section 15B of the Securities Exchange Act of 1934. As a registered municipal advisor, PRAG is 
required to have written documentation of its agreement to provide such services with you and 
must provide certain information to you. This letter will serve as the written documentation 
required under MSRB Rule G-42 of certain specific terms, disclosures and other items of 
information relating to our municipal advisory relationship as of the date this letter is signed by 
PRAG. 

1. Scope of Services 

(a) Services to be provided: The scope of services with respect to PRAG’s engagement with the 
District (the “Scope of Services”) are as described in the Agreement. 

2. Term. The term of our engagement shall be as provided in the Agreement. In addition, we 
understand that our engagement may be terminated with or without cause by either party. In 
case of any termination, we believe that the terminating party should endeavor to provide 
reasonable notice of such termination to the other party so as to permit an orderly transition. 

3.  Municipal Advisor’s Regulatory Duties When Servicing the District. MSRB Rule G-42 
requires that PRAG make a reasonable inquiry as to the facts that are relevant to the District’s 
determination whether to proceed with a course of action or that form the basis for the advice 
provided by PRAG to the District with respect to municipal financial products or the issuance 
of municipal securities, including with respect to the structure, timing, terms, and other similar 
matters concerning such financial products or issues, based on all the facts and circumstances. 
The rule also requires that PRAG undertake a reasonable investigation to determine that it is not 
basing any recommendation on materially inaccurate or incomplete information. PRAG is also 
required under the rule to use reasonable diligence to know the essential facts about the District 
and the authority of each person acting on the District’s behalf. 

Accordingly, PRAG will seek the District’s assistance and cooperation, and the assistance and 
cooperation of the District’s agents, with the carrying out of these regulatory duties, including 
providing PRAG with accurate and complete information and reasonable access to relevant 
documents, other information, and personnel needed to fulfill such duties. In addition, if the 
District provides direction to PRAG to review a recommendation made by a third party, PRAG 
requests that the District provide any information it has received from such third party relating 
to its recommendation. 

4. Compensation. The form and basis of compensation for PRAG’s services as municipal advisor 
are as provided in the Agreement. 
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5. Disclosures of Conflicts of Interest. MSRB Rule G-42 requires that municipal advisors 
provide to their clients disclosures relating to any actual or potential material conflicts of 
interest, including certain categories of potential conflicts of interest identified in Rule G-42, if 
applicable. Accordingly, PRAG makes the following disclosures with respect to material 
conflicts of interest in connection with the Scope of Services under the Agreement, together with 
explanations of how PRAG addresses or intends to manage or mitigate each conflict.  

With respect to all of the conflicts disclosed below, PRAG mitigates such conflicts through its 
adherence to its fiduciary duty to the District, which includes a duty of loyalty to the District in 
performing all municipal advisory activities for the District. This duty of loyalty obligates PRAG 
to deal honestly and with the utmost good faith with the District and to act in the District’s best 
interests without regard to PRAG’s financial or other interests.  

(a) Compensation-Based Conflicts: PRAG’s compensation may include a single or a variety of 
fee structures.  Each of these arrangements may create a conflict as defined by MSRB Rule G-42. 
PRAG’s fees may be based on the size of the issue, and the payment of such fees may be 
contingent upon the delivery of the issue. While this form of compensation is customary in the 
municipal securities market, this may present a potential conflict of interest because it could 
create an incentive for PRAG to recommend unnecessary financings or financings that are 
disadvantageous to the District. 

PRAG may also charge fees in a fixed amount as a retainer for services or as a transaction fee, 
and this arrangement could provide PRAG an incentive to recommend less time-consuming 
alternatives or fail to do a thorough analysis of the alternatives.  In addition, fees may be paid 
based on hourly fees of PRAG’s personnel, with the aggregate amount equaling the number of 
hours worked by such personnel times agreed-upon hourly billing rate(s). This presents a 
potential conflict of interest because PRAG may have the incentive to spend more time than 
necessary on an engagement.  If the hourly fees are subject to a maximum amount, the potential 
conflict of interest arises because of the incentive for PRAG to fail to do a thorough analysis of 
alternatives and/or recommend alternatives that would be less time-consuming for PRAG staff. 

(b) Other Municipal Advisor Relationships: PRAG serves a wide variety of other clients that 
may from time to time have interests that could have a direct or indirect impact on the interests 
of the District. For example, PRAG serves as municipal advisor to other municipal advisory 
clients and, in such cases, owes a regulatory duty to such other clients just as it does to the 
District under the Agreement. These other clients may, from time to time and depending on the 
specific circumstances, have interests that compete with those of the District. In acting in the 
interests of its various clients, PRAG could potentially face a conflict of interest arising from 
these competing client interests.  

6. Disclosures of Information Regarding Legal Events and Disciplinary History. MSRB Rule 
G-42 requires that municipal advisors provide to their clients certain disclosures of legal events 
or disciplinary history material to its clients’ evaluation of the municipal advisor or the integrity 
of the municipal advisor’s management or advisory personnel. Accordingly, PRAG sets out 
below required disclosures and related information in connection with such disclosures. 
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There are no legal events or disciplinary history that are material to the District’s evaluation of 
PRAG or the integrity of PRAG’s management or advisory personnel disclosed, or that should 
be disclosed, on any Form MA and Form MA-I filed with the SEC. The District may 
electronically access PRAG’s most recent Form MA and each of our most recent Form MA-I filed 
with the SEC at the following website: www.sec.gov/edgar/searchedgar/companysearch.html. 

PRAG has not made any material, legal, or disciplinary event disclosures on Form MA or any 
Form MA-I filed with the SEC. 

7. Future Supplemental Disclosures. As required by MSRB Rule G-42, this letter may be 
supplemented or amended, from time to time as necessary, to reflect changed circumstances 
resulting in new conflicts of interest or changes in the conflicts of interest described above, or to 
provide updated information with regard to any legal or disciplinary events of PRAG. PRAG 
will provide the District with any such supplement or amendment as it becomes available 
throughout the term of the Agreement. 

 

Required Disclosure Pursuant to MSRB Rule G-10 

Public Resources Advisory Group, Inc. is currently registered as a Municipal Advisor with the 
U.S. Securities and Exchange Commission (“SEC”) and the Municipal Securities Rulemaking 
Board (“MSRB”). 

As a Municipal Advisor, we are required to provide the following written information to our 
municipal entity and obligated person clients in accordance with MSRB Rule G-10: 

The MSRB website at www.msrb.org includes the Municipal Advisory client brochure that 
describes the protections that may be provided by the MSRB Rules and how to file a complaint 
with an appropriate regulatory authority.  

Sincerely, 

 
 
 Public Resources Advisory Group, Inc. 
 Wendell Gaertner 

 Senior Managing Director 

 
 

http://www.sec.gov/edgar/searchedgar/companysearch.html
http://www.msrb.org/
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Central Florida Tourism Oversight District 
c/o Fishback Dominick 
Special Counsel to the District 
Attention: A. Kurt Ardaman and Daniel W. Langley 
1947 Lee Road 
Winter Park, Florida 32789 

Dear Messrs. Ardaman and Langley: 

Public Resources Advisory Group (“PRAG”) welcomes the opportunity to provide financial 
advisory services to the Central Florida Tourism Oversight District f/k/a The Reedy Creek 
Improvement District (the “District”).  The purpose of this letter is to present PRAG’s 
qualifications to serve as the District’s financial advisor. 

PRAG is currently under contract as a Municipal Advisor with the State of Florida Division of 
Bond Finance (the “State”) which was procured through the competitive selection process (RFP 
Number 2018-2) managed by the State.  In our engagement letter, we have incorporated the 
services provided under our engagement with the State along with the additional specialized 
services required by the District.  We believe our competitively selected engagement with the 
State can provide the District confidence in our ability to provide high-quality service.     

Independence and Focus. PRAG was founded in 1985 as one of the first firms in the country 
dedicated solely to the independent public finance advisory business.  Over the past three and 
a half decades we have remained focused on providing independent and in-depth financial 
advice to state and local governments, authorities, agencies, and non-profits.  PRAG is 
employee-owned and does not have any affiliates or subsidiaries.  PRAG does not engage in any 
form of underwriting, trading, marketing, or investing in securities.  We are free to focus solely 
on providing high-quality financial advisory services, applying market-based solutions, and 
developing innovative financing alternatives. 

Senior Level Service. PRAG’s culture relies on utilizing teams of experienced, senior advisors 
to perform analysis and communicate information to our clients as the basis of our services.  
With our senior staffing model, the majority of the analysis we produce is the direct work of 
advisors with many years of experience through multiple market cycles.  

Strong Market Presence. PRAG has been ranked as the #2 Financial Advisor nationally in all 
aspects of the long-term new issue municipal market for eight of the past ten years and 
consistently since 2017, according to the market data firm Refinitiv (formerly Thomson Reuters).  
In 2022, we advised on the issuance of $35.2 billion of long-term publicly traded municipal 
bonds.   
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PRAG advises some of the largest and most active municipal bond issuers in the country.  We 
also advise some of the largest issuers in Florida, including the State, Miami-Dade County, 
Broward County, and Hillsborough County, among others. 

The complexity of our client base and our decades of experience have allowed us to address a 
variety of situations beyond the issuance of debt.  We have assisted clients in refining policies, 
reviewing practices, and developing innovative solutions related to budgeting, debt 
management, investments, capital planning, real estate development, and public-private 
partnerships. 

The resumes of our Florida team are attached.  We have also provided an agreement with our 
detailed scope of services, fee proposal, and required disclosures.   

We look forward to the opportunity to work with the District. Please contact me if you have any 
questions or need additional information. 

Sincerely, 

PUBLIC RESOURCES ADVISORY GROUP 

 
 
Wendell G. Gaertner 
Senior Managing Director 
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Wendell Gaertner 
Senior Managing Director 

150 Second Avenue North, Suite 400 
St. Petersburg, FL 33701 
Tel 727-822-3339 
Fax 727-822-3502 
wgaertner@pragadvisors.com 

Length of career in public finance 
— 33 years 

Professional Involvement 
− Florida Government Finance 

Officers Association 
− North American Public Private 

Partnership Deal of the Year, Project 
Finance Magazine 

− North American Real Estate Deal of 
the Year, Project Finance Magazine 

Representative Clients Served 
− State of Florida 
− Miami-Dade County 
− Broward County 
− City of Tampa 
− Hillsborough County 
− Manatee County 

Education, Registrations & 
Certifications 
— MBA, Stetson University 
— BS (General Honors), University of 

Miami 
— Series 50 (M.A. Representative) 

— Series 54 (M.A. Principal) 

Wendell Gaertner is a Senior Managing Director and 
Shareholder of PRAG.  He joined the firm in 2013 and brings 33 
years of experience in public finance at the local, regional, state 
and federal levels.  Wendell manages the firm’s Florida office 
located in St. Petersburg. 

With a background in commercial banking, investment banking 
and financial advisory services, Wendell offers PRAG’s clients 
extensive experience in tax-exempt and taxable municipal bonds, 
144A corporate debt in public, private and global offerings, 
variable rate debt, swaps, letters of credit, bank debt and equity.  
Having spent decades as an investment banker, he brings a deep 
practical understanding of bond sales and pricing to his clients.   

Wendell serves as the Project Supervisor for PRAG’s engagement 
with the State of Florida, the Florida Department of 
Transportation, as well as Florida counties including Miami-
Dade, Broward, Hillsborough, Manatee and Escambia.  

In addition to providing transactional advice for debt issuances, 
Wendell has also provided strategic financial advisory services 
including development of long-term financial models, creation 
of interim funding strategies, evaluation of public-private 
partnership opportunities and Value for Money analyses.  He has 
advised clients on financial structures and strategies in 
connection with utility, economic development projects, real 
estate projects, transportation, Public Private Partnerships and 
affordable housing. 

Prior to joining PRAG Wendell served as an investment banker 
and financial advisor with Merrill Lynch, Banc of America 
Securities and Raymond James.  He began his career as a 
commercial banker with Barnett Bank of Tampa. 

With over three decades of experience in finance, Wendell has 
experienced multiple economic cycles, something of significant 
importance in today’s volatile markets.   

Wendell received a B.S. in Chemistry with General Honors from 
the University of Miami in Coral Gables and an MBA from 
Stetson University. He is a registered Series 50, Municipal 
Advisor Representative and a Series 54, Municipal Advisor 
Principal. 

mailto:wgaertner@pragadvisors.com
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Marianne Edmonds 
Senior Managing Director 

150 Second Avenue North, Suite 400 
St. Petersburg, FL 33701 
Tel 727-822-3339 
Fax 727-822-3502 
medmonds@pragadvisors.com 

Length of career in public finance 
— 40 years 

Professional Involvement 
− Leadership Florida (1994 – 

ongoing) 
− Florida Prepaid College Board, Vice 

Chair (2007-2010) 
− Municipal Securities Rulemaking 

Board, Member (2012-2015) 
− Florida Women in Public Finance, 

Founding President (2015-2017) 
− The National Association of 

Municipal Advisors, Board 
Member (2017-2019) 

Representative Clients Served 
− State of Florida 
− City of Tampa 
− Florida League of Cities 
− Miami-Dade County Housing 

Finance Authority 
− Pinellas County 

Education, Registrations & 
Certifications 
— MBA, The Wharton School of the 

University of Pennsylvania 
— BA, Northwestern University 
— Series 50 (M.A. Representative) 
— Series 54 (M.A. Principal) 

Marianne Edmonds is a Senior Managing Director and a 
shareholder with PRAG.  As an independent municipal advisor 
since the early 1990s, she is one of the most experienced 
municipal advisors in the industry.   

Marianne offers a comprehensive knowledge of local and 
national public finance.  A former educator, she is particularly 
respected for both her ability to understand and communicate 
financial issues as well as her integrity as a financial advisor.  

During her tenure in public finance Marianne has developed and 
implemented financing plans for general governmental capital 
projects, utility systems, resource recovery plants, housing, and 
sports facilities, among others, and has worked with a variety of 
financing structures including long term debt, short term debt 
including commercial paper, leases and bank loans. She is 
familiar with the security sources available to Florida local 
governments, including ad valorem revenues, non-ad valorem 
revenues, system revenues, user fees, sales taxes, public-private 
partnerships, and the covenant to budget and appropriate from 
legally available revenues.  

Marianne currently manages PRAG’s affordable housing 
practice in addition to her work with many of PRAG’s general 
government clients. Marianne also serves as PRAG’s Chief 
Compliance Officer for our municipal advisory practice. 

Marianne served as one of the Municipal Advisor 
Representatives on the Municipal Securities Rulemaking Board, 
the self-regulatory organization for the municipal bond market.  
She previously served as Vice Chairman of the Florida Prepaid 
College Board and its Investment Committee.  Ms. Edmonds is a 
member of Leadership Florida and served as President of the 
Florida Chapter of Women in Public Finance.  She currently 
services as a Board member for the Foundation for a Healthy St. 
Petersburg.  

She earned a B.A. degree in mathematics from Northwestern 
University and an M.B.A. with specialization in public 
management and finance from The Wharton School of the 
University of Pennsylvania.  

She is a registered Series 50, Municipal Advisor Representative 
and a Series 54, Municipal Advisor Principal. 
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Natalie Sidor 
Senior Managing Director 

150 Second Avenue North, Suite 400 
St. Petersburg, FL 33701 
Tel 727-822-3339 
Fax 727-822-3502 
nsidor@pragadvisors.com 

Length of career in public finance 
— 17 years 

Professional Involvement  
− Florida Government Finance 

Officers Association 
− Florida Women in Public Finance, 

Founding Member (2016), President 
(2019), Board Member (2016-Present) 

− The University of Tampa Board of 
Fellows (2013-present) 

− Raymond James Public Finance 
Banker of the Year (2012) 

Representative Clients Served 
− City of Fort Myers 
− City of Clearwater 
− City of Largo 
− Hillsborough County 
− Manatee County 
− Peace River  
− Emerald Coast Utilities Authority 

Education, Registrations & 
Certifications 
— MBA, The Wharton School of the 

University of Pennsylvania 
— BS, University of Tampa 

Series 50 (Municipal Advisor 
Representative) 

Natalie Sidor joined PRAG in 2018 and offers almost 20 years of 
corporate and public finance experience.  At PRAG Natalie 
provides client support and transactional advisory services to 
Florida local governments, agencies, authorities, and special 
districts.  Natalie currently serves or has recently served the 
following advisory clients: Clearwater, Largo, Fort Myers, Safety 
Harbor, Palm Bay, Hillsborough County, Manatee County, 
Escambia County, Emerald Coast Utilities Authority, and the 
Peace River Manasota Regional Water Supply Authority, to 
name a few. 

Formerly with Raymond James and Associates, Inc., Natalie 
provided investment banking and advisory services to clients 
throughout the Southeast and Florida.  While at Raymond James 
Natalie was responsible for evaluating, developing and 
executing financing solutions based on client objectives and 
market dynamics. During her time with Raymond James, Natalie 
was involved in the execution of $4.5 billion of lead-managed 
municipal financings for state and local governments, primarily 
in Florida.   

In addition to her extensive public finance experience, Natalie 
also has experience in real estate development and corporate 
finance.  After receiving her MBA, Natalie was the Finance and 
Investments Manager for The Sembler Company, a real estate 
development company. Natalie began her career as an analyst in 
Corporate Investment Banking for Wachovia Securities, 
participating in deal teams for mergers and acquisitions 
advisory, debt private placements, strategic studies and 
valuations. 

Natalie is a founding member of the Florida Chapter of Women 
in Public Finance, served as the President in 2019 and currently 
serves as an ex-officio member of the Board.  Natalie also serves 
as a member of the University of Tampa Board of Fellows and 
the University of Tampa Educational Affairs Committee. 

Natalie received a B.S. degree from the University of Tampa with 
a double major in finance and economics. Also, Natalie earned 
an MBA from The Wharton School of the University of 
Pennsylvania. 

She is a registered Series 50, Municipal Advisor Representative. 

mailto:nsidor@pragadvisors.com
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Molly Clark 
Senior Managing Director 

150 Second Avenue North, Suite 400 
St. Petersburg, FL 33701 
Tel 727-822-3339 
Fax 727-822-3502 
mclark@pragadvisors.com 

Length of career in public finance 
— 21 years 

Professional Involvement 
− Florida Government Finance 

Officers Association 
− Florida Women in Public Finance 

Founding Member (2016): 
Communications Chair (2016-present); 
Board Member (2018-present) 

Representative Clients 
− City of Tampa 
− City of Palm Bay 
− Miami-Dade County 
− Broward County 
− City of Palmetto 

Education, Registrations & 
Certifications 
— BA, Carleton College 
— Series 50 (Municipal Advisor 

Representative) 
— Series 65 (Investment Advisor 

Representative) 
 

Molly Clark joined PRAG in 2018 as a Managing Director 
bringing over 20 years of public finance experience.  Molly serves 
PRAG’s general government clients including cities, counties, 
and special districts providing both analytical and transactional 
support.    She works closely with PRAG clients in both debt 
financing and general advisory capacities.  

Molly works with many long-term PRAG clients and has also 
been involved in the onboarding of various new clients in the 
past two years.  Molly provides in-depth financial analysis, 
policy review, and ongoing client support.  Sample clients 
include Broward County, Miami-Dade County Water and Sewer 
Department, Pinellas County, and the City of Tampa.    

Molly was previously employed as a public finance banker with 
Wells Fargo Securities and RBC Capital Markets, where she 
provided investment banking to clients throughout the State of 
Florida.  She was involved in planning, structuring, and 
executing tax-exempt and taxable bond financings through the 
capital and bank markets, and also served as a liaison between 
municipal issuers and the banks’ commercial banking 
relationship managers.   

Molly is a founding member of the Florida Chapter of Women in 
Public Finance and currently serves on the Board as 
Communications Chair.  

Molly received a B.A. degree in economics cum laude from 
Carleton College. She is a registered Series 50, Municipal Advisor 
Representative and registered Series 65, Investment Advisor 
Representative. 
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Mickey Johnston 
Senior Managing Director 

150 Second Avenue North, Suite 400 
St. Petersburg, FL 33701 
Tel 727-822-3339 
Fax 727-822-3502 
mjohnston@pragadvisors.com 

Length of career in public finance 
— 15 years 

Professional Involvement  
− Florida Government Finance 

Officers Association 
− New Jersey Municipal 

Management Association, 2016 
Presenter, “Municipal PILOT 
Agreements” 

Representative Clients Served 
— Florida League of Cities 
— City of Clearwater 
— City of Belleair Beach 
— Village of Pinecrest 
— Westgate/Belvedere Homes 

Community Redevelopment Agency 
— Hillsborough County 
— City of Newark 
— City of Asbury Park 

Education, Registrations & 
Certifications 
— BBA, James Madison University 
— Series 50 (Municipal Advisor 

Representative 
 

Michael “Mickey” Johnston joined PRAG in 2018 after spending 
over ten years advising municipalities across the State of New 
Jersey where he managed the financial analysis group for a large 
regional municipal accounting firm.  

Since joining PRAG, Mickey has advised clients on various debt 
transactions including bond issues, bank loans, commercial 
paper notes, and other credit facilities. Mickey also has 
experience with P3 initiatives, actively builds custom financial 
models for clients, and structures cash flows utilizing the 
industry-standard DBC software. In addition, Mickey leverages 
Bloomberg, The Municipal Market Monitor (TM3), and other 
industry sources to provide clients with regular market updates.     

Mickey supports some of the Florida office’s larger clients 
including Hillsborough County, Broward County, and Miami-
Dade County, but he also plays a key role in advising smaller 
communities through PRAG’s relationships with the Florida 
League of Cities and Florida Municipal Loan Council.  

Mickey has recently leveraged his prior experience by providing 
the City of Newark, the largest city in New Jersey, with support 
concerning tax abatement agreement analysis and negotiation. 
He works closely with the city’s Economic & Housing 
Development department to execute financial agreements 
between the city and developers. Mickey also assists EHD with 
analysis utilized to strengthen existing ordinances, most notably 
the city’s inclusionary zoning ordinance which promotes 
equitable growth and increased affordable housing for low-
income residents.  

Mickey has also recently assisted the coastal City of Asbury Park, 
N.J. with PILOT and Special Assessment billing calculations in 
connection with the city’s Waterfront Area Redevelopment and 
Redevelopment Area Bond Program. 

Aside from his work in public finance, Mickey also gained 
valuable experience as a Manager of Financial Analysis at 
Blackstone, one of the world’s leading investment firms, in New 
York City. 

Mickey earned his B.B.A. in Finance from James Madison 
University. He is a registered Series 50, Municipal Advisor 
Representative. 
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Monique Spotts 
Managing Director 

150 Second Avenue North, Suite 400 
St. Petersburg, FL 33701 
Tel 727-822-3339 
Fax 727-822-3502 
mspotts@pragadvisors.com 

Length of career in public finance 
− 35 years 

Professional Involvement 
− The Florida Bar 
− National Association of Bond 

Lawyer 
− Florida Women in Public Finance, 

Founding President (2020-2021) 

Education, Registrations & 
Certifications 
− J.D. Valparaiso University School of 

Law 
− BA, University of Michigan 
− Series 50 (M.A. Representative) 

 

Monique Spotts is a Managing Director with PRAG.  She has 
been a municipal bond and disclosure attorney for 35 years in the 
State of Florida and offers comprehensive knowledge of both 
state and national public finance.  In addition to her bond and 
disclosure counsel experience, Monique is a registered Series 50 
Municipal Advisor Representative. 

During her long career in public finance Monique has acted in 
different capacities on municipal debt financings for general 
governmental capital projects, utility systems, road systems, 
conduit financings, 501c3 transactions, public private 
partnerships, new market tax credit transactions, higher 
education, airport, special assessment districts, fire assessment 
bonds, and community redevelopment districts among others, 
and has worked with a variety of financing structures including 
long term debt and short term debt including commercial paper, 
leases, private placements, competitive offerings, public 
offerings, bank loans, forward refundings, and taxable 
financings.  

She is familiar with all aspects of the security sources available to 
Florida local governments, including ad valorem revenues, non-
ad valorem revenues, system revenues, user fees, sales taxes, 
tourist development taxes, utility taxes, and covenants to budget 
and appropriate from legally available revenues. Monique also 
has extensive experience in both multifamily and single-family 
affordable housing and programs related to the support of public 
housing.  

Monique earned a B.A. degree from the University of Michigan 
and a J.D. from Valparaiso University School of Law. 

Monique is a member of The Florida Bar and the National 
Association of Bond Lawyers and served as President of the 
Florida Chapter of Women in Public Finance for calendar years 
2020 and 2021.  

She is a registered Series 50, Municipal Advisor Representative. 
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