MEETING OF THE STATE BOARD OF ADMINISTRATION
GOVERNOR SCOTT AS CHAIRMAN
CHIEF FINANCIAL OFFICER ATWATER AS TREASURER
ATTORNEY GENERAL BONDI AS SECRETARY

MAY 8, 2012

ITEM 1.

ITEM 2.

ITEM 3.

ITEM 4.

To View Agenda Items, Click on the Following Link:
www.sbafla.com

AGENDA - AMENDED

REQUEST APPROVAL OF A FISCAL SUFFICIENCY OF AN AMOUNT NOT
EXCEEDING $190,000,000 STATE OF FLORIDA, DEPARTMENT OF
ENVIRONMENTAL PROTECTION FLORIDA FOREVER REVENUE
REFUNDING BONDS, SERIES (TO BE DETERMINED).

(See Attachment 1)
ACTION REQUIRED

REQUEST APPROVAL OF A FISCAL SUFFICIENCY OF AN AMOUNT NOT
EXCEEDING $40,000,000 STATE OF FLORIDA, BOARD OF GOVERNORS,
UNIVERSITY SYSTEM IMPROVEMENT REVENUE REFUNDING BONDS,
SERIES (TO BE DETERMINED).

(See Attachment 2)
ACTION REQUIRED

REQUEST APPROVAL OF A FISCAL SUFFICIENCY OF AN AMOUNT NOT
EXCEEDING $50,000,000  STATE OF FLORIDA, DEPARTMENT OF
ENVIRONMENTAL PROTECTION EVERGLADES RESTORATION
REVENUE BONDS, SERIES (TO BE DETERMINED).

(See Attachment 3)
ACTION REQUIRED

GOOD CAUSE

REQUEST APPROVAL OF A FISCAL SUFFICIENCY OF AN AMOUNT NOT
EXCEEDING $49,000,000 STATE OF FLORIDA, BOARD OF GOVERNORS,
FLORIDA  AGRICULTURAL  AND MECHANICAL UNIVERSITY
DORMITORY REVENUE BONDS, SERIES 2012A:

(See Attachment 4)

ACTION REQUIRED
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STATE BOARD OF ADMINISTRATION
1801 HERMITAGE BOULEVARD
TALLAHASSEE, FLORIDA 32308

TO: Ash Williams

FROM: Robert Copeland G4
SUBJECT: Fiscal Sufficiency

DATE: April 25,2012

APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING
$190,000,000 STATE OF FLORIDA, DEPARTMENT OF ENVIRONMENTAL
PROTECTION FLORIDA FOREVER REVENUE REFUNDING BONDS, SERIES (TO BE
DETERMINED):

The Division of Bond Finance of the State Board of Administration (the "Division™), on behalf of
the Department of Environmental Protection of Florida, has submitted for approval as to fiscal
sufficiency a proposal to issue an amount not exceeding $190,000,000 State of Florida Department
of Environmental Protection, Florida Forever Revenue Refunding Bonds, Series (to be determined)
(the "Bonds") for the purpose of refunding all or a portion of the outstanding Florida Forever
Revenue Bonds, Series 2003 A and Series 2003C. The Bonds will be issued in one or more series
pursuant to the Thirteenth Subsequent Resolution adopted by the Governor and Cabinet on January
23, 2001, as amended, and the Thirty-eighth Subsequent Resolution anticipated to be adopted by
the Governor and Cabinet on May 8, 2012 (together referred to herein as the “Resolution”).

The Department of Environmental Protection has heretofore issued Preservation 2000 Revenue and
Revenue Refunding Bonds, Series 1997B through 2001A, Florida Forever Revenue Bonds and
Revenue Refunding Bonds, Series 2002A through 2011B, and Everglades Restoration Revenue and
Revenue Refunding Bonds, Series 2007A-B through 2010B (collectively, the “Previous Bonds™).
The Division has submitted for approval as to fiscal sufficiency a proposal to issue not exceeding
$50,000,000 State of Florida, Department of Environmental Protection Everglades Restoration
Revenue Bonds, Series (to be determined) (the “Proposed Everglades Bonds™) at its May 8, 2012,
meeting. The State Board of Administration has approved the fiscal sufficiency of an amount not
exceeding $345,000,000 Florida Forever Revenue Refunding Bonds, Series (to be determined) (the
“2011 Refunding Bonds™) at its August 2, 2011 meeting, of which $53,070,000 remains unissued.
The Division of Bond Finance of the State Board of Administration has requested the State Board
of Administration to rescind its approval of fiscal sufficiency with respect to the unissued portion of
the 2011 Refunding Bonds. The proposed Bonds shall be issued on parity as to source and security
for payment with the Previous Bonds, and when and if approved and issued, the Proposed
Everglades Bonds.

A study of this proposal and the estimates of revenue expected to accrue from the Pledged
Revenues, indicate that the proposed Bonds are fiscally sufficient and that the proposal will be

executed pursuant to the applicable provisions of law.

RECOMMENDATION: It is recommended that the Board approve the proposal outlined above.

cc: Janie Knight



A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION
APPROVING THE FISCAL SUFFICIENCY OF AN AMOUNT NOT
EXCEEDING $190,000,000 STATE OF FLORIDA, DEPARTMENT OF
ENVIRONMENTAL PROTECTION FLORIDA FOREVER
REVENUE REFUNDING BONDS, SERIES (TO BE DETERMINED)

WHEREAS, the Division of Bond Finance of the State Board of Administration (the
"Division") proposes to issue an amount not exceeding $190,000,000 State of Florida Department
of Environmental Protection Florida Forever Revenue Refunding Bonds, Series (to be determined)
(the "Bonds"), on behalf of and in the name of the State of Florida Department of Environmental

Protection, for the purpose of refunding all or a portion of the outstanding Florida Forever Revenue
Bonds, Series 2003 A and Series 2003C; and,

WHEREAS, the Bonds will be issued in one or more series pursuant to the Thirteenth
Subsequent Resolution adopted by the Governor and Cabinet on January 23, 2001, as amended, and
the Thirty-eighth Subsequent Resolution anticipated to be adopted by the Governor and Cabinet on
May 8, 2012 (together referred to herein as the “Resolution”); and,

WHEREAS, the Division has requested the State Board of Administration to approve the
fiscal sufficiency of the proposed issue as required by Section 215.73, Florida Statutes; and,

WHEREAS, the Department of Environmental Protection has heretofore issued
Preservation 2000 Revenue and Revenue Refunding Bonds, Series 1997B through 2001A, Florida
Forever Revenue Bonds and Revenue Refunding Bonds, Series 2002A through 2011B, and
Everglades Restoration Revenue and Revenue Refunding Bonds, Series 2007A-B through 2010B
(collectively, the “Previous Bonds™); and,

WHEREAS, the Division has submitted for approval as to fiscal sufficiency a proposal to
issue not exceeding $50,000,000 State of Florida, Department of Environmental Protection
Everglades Restoration Revenue Bonds, Series (to be determined) (the “Proposed Everglades
Bonds™) at its May 8, 2012, meeting; and,

WHEREAS, the State Board of Administration has approved the fiscal sufficiency of an
amount not exceeding $345,000,000 Florida Forever Revenue Refunding Bonds, Series (to be
determined) (the “2011 Refunding Bonds”) at its August 2, 2011, meeting, of which $53,070,000
remains unissued; and,

WHEREAS, the Division of Bond Finance of the State Board of Administration has
requested the State Board of Administration to rescind its approval of fiscal sufficiency with respect
to the $53,070,000 remaining portion of the 2011 Refunding Bonds; and

WHEREAS, the proposed Bonds shall be issued on parity as to source and security for
payment with the Previous Bonds, and when and if approved and issued, the Proposed Everglades
Bonds; and,



WHEREAS, the proposed Bonds are secured by excise taxes required by law to be
distributed pursuant to Section 201.15(1), Florida Statutes (the "Pledged Revenues™). The Bonds to
be issued pursuant to the Resolution shall not constitute, directly or indirectly, a debt or a charge
against the State of Florida, or any political subdivision thereof under the Constitution and laws of
the State of Florida and shall not constitute a lien on any of the lands acquired from the proceeds of
the Bonds, or any part thereof; and,

WHEREAS, all applicable requirements of Section 5.01 of the Thirteenth Subsequent
Resolution regarding the issuance of additional bonds will be met prior to the issuance of the
Bonds; and,

WHEREAS, an examination of this plan of financing indicated that the same will be
executed pursuant to the applicable provisions of law, and that the revenue to be used in servicing
and liquidating the indebtedness to be created thereby may be reasonably expected to accrue in
amounts sufficient to accomplish this purpose; and,

WHEREAS, the Division, on behalf of Department of Environmental Protection, has
furnished sufficient information to enable the State Board of Administration to fulfill its duties
pursuant to Section 215.73, Florida Statutes; and,

WHEREAS, the State Board of Administration has relied upon information from others
but has not independently verified the accuracy or completeness of such information; and,

WHEREAS, the State Board of Administration does not approve or disapprove the Bonds
as an investment and has not passed upon the accuracy or adequacy of the Official Statement; Now,
Therefore,

BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body
created by Section 4 of Article IV of the Constitution of the State of Florida, as revised in 1968 and
subsequently amended, that pursuant to the requirements of Section 215.73, Florida Statutes, the
proposal of the Division of Bond Finance of the State Board of Administration to issue an amount
not exceeding $190,000,000 State of Florida Department of Environmental Protection, Florida
Forever Revenue Refunding Bonds, Series (to be determined), is hereby approved as to fiscal
sufficiency. In addition, the approval of fiscal sufficiency with respect to the unissued portion of the
$345,000,000 Florida Forever Revenue Refunding Bonds, Series (to be determined) approved on
August 2, 2011 is hereby rescinded.

ADOPTED May 8, 2012



STATE OF FLORIDA

DIVISION OF BOND FINANCE

OF THE STATE BOARD OF ADMINISTRATION RICK SCOTT

GgVERNOR
HERMITAGE CENTRE, SUITE 200 AS CHAIRMAN
1801 HERMITAGE BOULEVARD Pam BonDI

ATTORNEY GENERAL
TALLAHASSEE, FLORIDA 32308

JEFF ATWATER

POST OFFICE BOX 13300 CHIEF FINANCIAL OFFICER
., TALLAHASSEE, FLORIDA 32317-3300 ADAM H. PUTNAM
J. BEN WATKINS 111 (Address mail to P.O. Box; deliveries to street address) COMMISSIONER OF AGRICULTURE

DIRECTOR

TELEPHONE: (850) 488-4782
TELECOPIER: (850) 413-1315

April 20, 2012

Mr. Ashbel C. Williams
Executive Director & CIO

State Board of Administration
Post Office Box 13300
Tallahassee, Florida 32317-3300

RE:  Not Exceeding $190,000,000 State of Florida, Department of Environmental Protection
Florida Forever Revenue Refunding Bonds, Series (to be determined)

Dear Mr. Williams:

In compliance with Section 215.73 Florida Statutes, the Division of Bond Finance requests State
Board of Administration approval as to fiscal sufficiency for the above referenced bond issue. We request
fiscal sufficiency approval at your board meeting on May 8, 2012.

The proposed bonds will be secured by documentary stamp taxes required to be deposited in the
Land Acquisition Trust Fund, consisting of the first money available from 63.31% of documentary stamp
tax collections. The bonds will be issued on a parity with the outstanding Preservation 2000 Revenue
Bonds, Series 1997B through 2001 A, the Florida Forever Revenue Bonds, Series 2002A through 20118
and the Everglades Restoration Revenue Bonds, Series 2007A-B through 2010B and the $50,000,000
Everglades Restoration Revenue Bonds, Series (to be determined), expected to be approved for fiscal
sufficiency on May 8, 2012, when and if issued. The $53,070,000 balance of the fiscal sufficiency
approval received on August 2, 2011, for the not exceeding $345,000,000 Florida Forever Revenue
Refunding Bonds, Series (designation to be determined) should be rescinded.

The proposed bond issue will be issued to refund a portion of the outstanding Florida Forever
Revenue Bonds, Series 2003 A and Series 2003C, and to pay costs associated with the issuance and sale
of the proposed bonds. The proposed refunding bonds will only be issued if there is a savings.

The bonds will be issued in one or more series pursuant to the Thirteenth Subsequent Resolution
adopted by the Governor and Cabinet on January 23,2001, as amended, and the Thirty-eighth Subsequent
Resolution which is anticipated to be adopted by the Governor and Cabinet on May 8,2012. A draft of
the Thirty-eighth resolution will be forwarded to you when available. The Thirteenth Subsequent Resolution
is not included since it has been previously sent to you.



April 20, 2012
Page Two

Enclosed for your review are the following:

Enclosure 1:

Enclosure 2:

Enclosure 3:

Enclosure 4:

An estimated coverage table based upon the January 2012 Revenue
Estimating Conference documentary stamp tax projections. Coverage is
based upon existing program debt service prior to the refunding and does
not include the anticipated results from the proposed refunding and
includes the proposed $50,000,000 Everglades Restoration Revenue
Bonds, Series (to be determined) anticipated to be approved for fiscal
sufficiency on May 8§, 2012;

an estimated savings schedule for the proposed refunding bonds;
the historical documentary stamp tax collections data provided by the
Office of Economic and Demographic Research of the Florida Legislature;

and

the forecast for documentary stamp tax collections from the January 2012
Revenue Estimating Conference.

A draft of the fiscal sufficiency resolution should be sent to Ray Petty and Kim James of this office
for review. Should you have any questions please contact either myself, Ray Petty or Kim James at
488-4782. Your consideration of this matter is appreciated.

JBW/Kj
Enclosures

cc: Anthony Doheny
Robert Copeland

Sincerely,

g?%z _E' 5 Ko
J. Ben Wat I
Director
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End of Section



STATE BOARD OF ADMINISTRATION
1801 HERMITAGE BOULEVARD
TALLAHASSEE, FLORIDA 32308

TO: Ash Williams -
FROM: Robert Copeland /KT’
SUBJECT: Fiscal Sufficiency
DATE: April 25,2012

APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING
$40,000,000 STATE OF FLORIDA, BOARD OF GOVERNORS, UNIVERSITY SYSTEM
IMPROVEMENT REVENUE REFUNDING BONDS, SERIES (TO BE DETERMINED):

The Division of Bond Finance of the State Board of Administration (the "Division™), on behalf the
Florida Board of Governors, has submitted for approval as to fiscal sufficiency a proposal to issue
an amount not exceeding $40,000,000 State of Florida, Board of Governors, University System
Improvement Revenue Refunding Bonds, Series (to be determined) (the “Bonds"), for the purpose
of refunding all or a portion of the outstanding Series 1998 and Series 2001 Bonds. The Bonds will
be issued pursuant to resolutions expected to be adopted by the Governor and Cabinet on May 8,
2012, authorizing the issuance and sale of the Bonds.

The Division has heretofore issued University System Improvement Revenue Bonds and Revenue
Refunding Bonds, Series 1998 through 2011A (the “Outstanding Bonds"). The Bonds shall be
payable on a parity and rank equally as to lien on and source and security for payment from the
pledged revenues and in all other respects, with the Outstanding Bonds. The Bonds shall not be
secured by a pledge of the full faith and credit or the taxing power of the State of Florida or any
political subdivision thereof.

A study of this proposal and the estimates of revenue expected to accrue from the Pledged
Revenues indicate that the proposed Bonds are fiscally sufficient and that the proposal will be
executed pursuant to the applicable provisions of law.

RECOMMENDATION: It is recommended that the Board approve the fiscal sufficiency of the
proposal outlined above.

cc: Janie Knight



A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION
APPROVING THE FISCAL SUFFICIENCY OF AN AMOUNT NOT
EXCEEDING $40,000,000 STATE OF FLORIDA, BOARD OF GOVERNORS,
UNIVERSITY SYSTEM IMPROVEMENT REVENUE REFUNDING BONDS,
SERIES (TO BE DETERMINED)

WHEREAS, the Division of Bond Finance of the State Board of Administration (the
"Division") proposes to issue an amount not exceeding $40,000,000 State of Florida, Board of
Governors, University System Improvement Revenue Refunding Bonds, Series (to be determined)
(the "Bonds"), on behalf of the Florida Board of Governors for the purpose of refunding all or a
portion of the outstanding Series 1998 and Series 2001 Bonds and to pay costs associated with the
sale and issuance of the Bonds; and,

WHEREAS, the Division has requested the State Board of Administration to approve the
fiscal sufficiency of the proposed issue as required by Section 215.73, Florida Statutes; and,

WHEREAS, the Bonds will be issued pursuant to resolutions expected to be adopted by the
Governor and Cabinet on May 8, 2012, authorizing the issuance and sale of the Bonds; and,

WHEREAS, the Division has heretofore issued University System Improvement Revenue
Bonds and Revenue Refunding Bonds, Series 1998 through 2011A (the “Outstanding Bonds"); and,

WHEREAS, the Bonds shall be payable on a parity and rank equally as to lien on and
source and security for payment from the Pledged Revenues and in all other respects, with the
Outstanding Bonds; and,

WHEREAS, the principal of and interest due on the Bonds shall be paid solely out of
revenues and other amounts pledged therefore, as described in the Authorizing Resolution; and,

WHEREAS, the Bonds do not constitute an obligation, either general or special, of the
State of Florida or any of its units of local government and shall not be a debt of the State or of any
unit of local government, and neither the State nor any unit of local government shall be liable
thereon; and,

WHEREAS, the proceeds of the Bonds shall be and constitute trust funds and shall be used
and applied solely in the manner and for the purposes provided in the Authorizing Resolution; and,

WHEREAS, an examination of this plan of financing indicated that the same will be
executed pursuant to the applicable provisions of law, and that the revenue to be used in servicing
and liquidating the indebtedness to be created thereby may be reasonably expected to accrue in
amounts sufficient to accomplish this purpose; and,

WHEREAS, the Division, on behalf of the Florida Board of Governors, has furnished
sufficient information to enable the State Board of Administration to fulfill its duties pursuant to
Section 215.73, Florida Statutes; and,



WHEREAS, the State Board of Administration has relied upon information from others
but has not independently verified the accuracy or completeness of such information; and,

WHEREAS, the State Board of Administration does not approve or disapprove the Bonds
as an investment and has not passed upon the accuracy or adequacy of the Official Statement; Now,
Therefore,

BE IT RESOLVED, by the State Board of Administration, a constitutional body created
under Section 4 of Article IV of the revised Florida Constitution of 1968, as amended, that the
proposal of the Division of Bond Finance of the State Board of Administration to issue not
exceeding $40,000,000 State of Florida, Board of Governors, University System Improvement
Revenue Refunding Bonds, Series (to be determined), for the uses and purposes hereinabove set
forth, is hereby approved as to fiscal sufficiency.

ADOPTED May 8, 2012



STATE OF FLORIDA

D1vISION OF BOND FINANCE

OF THE STATE BOARD OF ADMINISTRATION

RICK SCOTT
GOVERNOR
HERMITAGE CENTRE, SUITE 200 AS CHAIRMAN
1801 HERMITAGE BOULEVARD PAM BONDI
TALLAHASSEE, FLORIDA 32308 ATTORNEY GENERAL
POST OFFICE BOX 13300 Cng EFFFNI:JCVXQTOEF%CER
TALLAHASSEE, FLORIDA 32317-3300
J. BEN WATKINS II1 ,  (Address mail to P.O. Box; deliveries to street address) ADAM H. PUTNAM

DIRECTOR COMMISSIONER OF AGRICULTURE
ke TELEPHONE: (850) 488-4782

TELECOPIER: (850) 413-1315

April 20, 2012

Mr. Ashbel C. Williams
Executive Director & CIO

State Board of Administration
Post Office Box 13300
Tallahassee, Florida 32317-3300

RE: Not Exceeding $40,000,000 State of Florida, Board of Governors, University System
Improvement Revenue Refunding Bonds, Series (to be determined)

Dear Mr. Williams:

In compliance with Section 215.73, Florida Statutes, the Division of Bond Finance requests
State Board of Administration approval as to fiscal sufficiency for the above referenced bond issue.
We request such approval at your board meeting of May 8, 2012.

The bonds will be payable from fees charged per credit hour to students enrolled at public
universities in Florida to finance capital improvements. The proposed bonds will be payable on a
parity with the previously issued Series 1998 through 2011A Bonds remaining outstanding after
issuance of the proposed bonds.

The proposed bonds are being issued to refund all or a portion of the outstanding Series 1998
and 2001 Bonds and to pay costs associated with the issuance and sale of the proposed bonds. The
bonds will only be issued if there is a debt service savings derived from the transaction.

The bonds will be issued pursuant to the resolutions expected to be adopted by the Governor
and Cabinet on May 8, 2012 authorizing the issuance and sale of the $40,000,000 refunding bonds.
Copies of the resolutions will be provided when available.



Mr. Williams
April 20, 2012
Page Two

Enclosed for your review are the following:

Enclosure 1:  an estimated coverage table for the program, without considering
the potential savings from the proposed $40,000,000 refunding
bonds; and

Enclosure 2: an estimated debt service and savings schedule from a recent sizing
of the proposed bonds.

A draft of the fiscal sufficiency resolution should be sent to Ray Petty and Nora Wittstruck
of this office for review. Should you have any questions, please contact either myself, Ray Petty or
Nora Wittstruck at 488-4782. Your consideration of this matter is appreciated.

Sincerely,
- '
e ZM
J. Ben Watki
Director
JBW:nw
Enclosures

cc: Anthoney Doheny
Robert Copeland



Enclosure 1

STATE OF FLORIDA BOARD OF GOVERNORS
UNIVERSITY SYSTEM IMPROVEMENT
REVENUE REFUNDING BONDS, SERIES (to be determined)
FISCAL SUFFICIENCY REQUEST FOR NOT TO EXCEED $40,000,000
ESTIMATED DEBT SERVICE COVERAGE

Year Ending Net Capital Total Pledged Outstanding Debt Service
June 30 Building Fees' Improvement Fee' Revenues Debt Service’ Coverage’
Historical
2007 $ 16,819,000 $ 18,453,000 $35272,000 $ 23,358,000 1.51
2008 17,038,000 18,657,000 35,695,000 23,169,000 1.54
2009 16,363,000 18,572,000 34,935,000 25,658,015 1.36
2010 16,999,000 18,552,000 35,551,000 27,915,838 1.27
2011 17,784,335 20,013,795 37,798,130 26,528,706 1.42
Projected
2012 $ 18,726,000 $ 19,695,000 $38421,000 $ 27,260,991 1.41
2013 19,051,000 20,036,000 39,087,000 27,279,998 1.43
2014 19,399,000 20,402,000 39,801,000 21,959,235 1.81
2015 19,776,000 20,798,000 40,574,000 22,001,663 1.84
2016 20,146,000 21,188,000 41,334,000 22,040,503 1.88
2017 20,146,000 21,188,000 41,334,000 16,807,658 2.46
2018 20,146,000 21,188,000 41,334,000 16,815,088 2.46
2019 20,146,000 21,188,000 41,334,000 16,815,800 2.46
2020 20,146,000 21,188,000 41,334,000 17,052,638 2.42
2021 20,146,000 21,188,000 41,334,000 17,052,488 2.42
2022 20,146,000 21,188,000 41,334,000 17,064,250 2.42
2023 20,146,000 21,188,000 41,334,000 14,592,550 2.83
2024 20,146,000 21,188,000 41,334,000 11,138,938 371
2025 20,146,000 21,188,000 41,334,000 11,138,238 3.71
2026 20,146,000 21,188,000 41,334,000 11,136,463 3.71
2027 20,146,000 21,188,000 41,334,000 8,974,150 4.61
2028 20,146,000 21,188,000 41,334,000 8,977,588 4.60
2029 20,146,000 21,188,000 41,334,000 8,980,088 4.60
2030 20,146,000 21,188,000 41,334,000 8,975,525 4.61
2031 20,146,000 21,188,000 41,334,000 4,753,025 8.70
2032 20,146,000 21,188,000 41,334,000 4,752,250 8.70
2033 20,146,000 21,188,000 41,334,000 4,749,900 8.70

5 320319007

(1) On January 1, 2011 the final payment was made on prior lien bonds payable from Student Building Fees. Beginning in Fiscal Year
2011-12, Net Building Fees essentially become Gross Building Fees pledged to the Bonds. Actual and projected revenue
information was provided by the Board of Governors ("BOG"). Projections for Fiscal Year 2016-17 and thereafter are held
constant; however, no representation is made that the amounts shown in any fiscal year will be collected.

() Existing annual debt service payments on Qutstanding Bonds.

) Coverage of Pledged Revenues is determined by dividing Pledged Revenues by Total Qutstanding Debt Service.



End of Section



STATE BOARD OF ADMINISTRATION
1801 HERMITAGE BOULEVARD
TALLAHASSEE, FLORIDA 32308

TO: Ash Williams

FROM: Robert Copeland ~ “&7%#
SUBJECT: Fiscal Sufficiency

DATE: April 25,2012

APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING $50,000,000
STATE OF FLORIDA, DEPARTMENT OF ENVIRONMENTAL PROTECTION EVERGLADES
RESTORATION REVENUE BONDS, SERIES (TO BE DETERMINED)

The Division of Bond Finance of the State Board of Administration (the "Division"), on behalf of the
Department of Environmental Protection of Florida, has submitted for approval as to fiscal sufficiency a
proposal to issue an amount not exceeding $50,000,000 State of Florida, Department of Environmental
Protection Everglades Restoration Revenue Bonds, Series (to be determined) (the "Bonds") to finance the
costs of construction of sewage collection, treatment, and disposal facilities in the Florida Keys. The Bonds
will be issued in one or more series pursuant to an authorizing resolution adopted by the Governor and
Cabinet on October 4, 2005, and a resolution anticipated to be adopted by the Governor and Cabinet on May
8,2012.

The proposed Bonds will be secured by documentary stamp taxes required to be deposited in or credited to
the Save Our Everglades Trust Fund. The Bonds will be on a parity with the outstanding Everglades
Restoration Revenue and Revenue Refunding Bonds, the Preservation 2000 Revenue and Revenue
Refunding Bonds, the Florida Forever Revenue and Revenue Refunding Bonds and the $190,000,000
Florida Forever Revenue Refunding Bonds, Series (to be determined) expected to be approved for fiscal
sufficiency on May 8, 2012, when and if approved and issued. The Bonds shall not be secured by a pledge
of the full faith and credit or the taxing power of the State of Florida or any political subdivision thereof.

A study of this proposal and the estimates of revenue expected to accrue from the Pledged Revenues,
indicate that the proposed Bonds are fiscally sufficient and that the proposal will be executed pursuant to the

applicable provisions of law.

RECOMMENDATION: It is recommended that the Board approve the proposal outlined above.

cc: Janie Knight



A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION
APPROVING THE FISCAL SUFFICIENCY OF AN AMOUNT NOT
EXCEEDING $50,000,000 STATE OF FLORIDA, DEPARTMENT OF
ENVIRONMENTAL PROTECTION EVERGLADES RESTORATION
REVENUE BONDS, SERIES (TO BE DETERMINED)

WHEREAS, the Division of Bond Finance of the State Board of Administration (the
"Division") proposes to issue an amount not exceeding $50,000,000 State of Florida, Department
of Environmental Protection Everglades Restoration Revenue Bonds, Series (to be determined)
(the "Bonds"), on behalf of and in the name of the State of Florida Department of Environmental
Protection, to finance the costs of construction of sewage collection, treatment, and disposal
facilities in the Florida Keys; and,

WHEREAS, the Bonds will be issued in one or more series pursuant to an authorizing
resolution adopted by the Governor and Cabinet on October 4, 2005, and a resolution anticipated to
be adopted by the Governor and Cabinet on May 8, 2012 (together, the “Resolution™); and,

WHEREAS, the Division has requested the State Board of Administration to approve the
fiscal sufficiency of the proposed issue as required by Section 215.73 and 375.051, Florida Statutes;
and,

WHEREAS, the proposed Bonds will be secured by documentary stamp taxes required to
be deposited in or credited to the Save Our Everglades Trust Fund. The Bonds will be on a parity
with the outstanding Everglades Restoration Revenue and Revenue Refunding Bonds, the
Preservation 2000 Revenue and Revenue Refunding Bonds, the Florida Forever Revenue and
Revenue Refunding Bonds and the $190,000,000 Florida Forever Revenue Refunding Bonds,
Series (to be determined) expected to be approved for fiscal sufficiency on May 8, 2012, when
and if approved and issued; and,

WHEREAS, the Bonds to be issued pursuant to the Resolution shall not constitute, directly
or indirectly, a debt or a charge against the State of Florida, or any political subdivision thereof
under the Constitution and laws of the State of Florida and shall not constitute a lien on any of the
lands acquired from the proceeds of the Bonds, or any part thereof; and,

WHEREAS, the excise taxes distributed pursuant to Sections 201.15-(1)(a) and 201.15-
(1)(b), Florida Statutes, for a 12 consecutive month period out of the 24 month period immediately
preceding the issuance of the Bonds, will cover at least 150% of the maximum debt service
requirement; and,

WHEREAS, it appears and the Board so finds that this financing will be executed pursuant
to the applicable provisions of law, and that the revenue to be used in servicing and liquidating the
indebtedness to be created thereby may be expected to accrue in amounts sufficient to accomplish
this purpose; and,



WHEREAS, the estimate of revenues available indicates that sufficient monies can be
pledged to exceed the debt service requirements of the proposed issue and that in no State fiscal
year will the monies pledged for the debt service requirement of the proposed issue be less than the
required coverage amount; and,

WHEREAS, the Division, on behalf of Department of Environmental Protection, has
furnished sufficient information to enable the State Board of Administration to fulfill its duties
pursuant to Section 215.73 and 375.051, Florida Statutes; and,

WHEREAS, the State Board of Administration has relied upon information from others
but has not independently verified the accuracy or completeness of such information; and,

WHEREAS, the State Board of Administration does not approve or disapprove the
Everglades Bonds as an investment and has not passed upon the accuracy or adequacy of the
Official Statement; Now, Therefore,

BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body
created by Section 4 of Article IV of the Constitution of the State of Florida, as revised in 1968 and
subsequently amended, that pursuant to the requirements of Section 215.73 and 375.051, Florida
Statutes, the proposal of the Division of Bond Finance of the State Board of Administration to issue
an amount not exceeding $50,000,000 State of Florida, Department of Environmental Protection
Everglades Restoration Revenue Bonds, Series (to be determined) is hereby approved as to fiscal
sufficiency.

ADOPTED May 8, 2012



STATE OF FLORIDA

DI1VISION OF BOND FINANCE

OF THE STATE BOARD OF ADMINISTRATION RICK SCOTT
GOVERNOR
HERMITAGE CENTRE, SUITE 200 AS CHAIRMAN
1801 HERMITAGE BOULEVARD PAM BONDI

ATTORNEY GENERAL
TALLAHASSEE, FLORIDA 32308

JEFF ATWATER
POST OFFICE BOX 13300 CHIEF FINANCIAL OFFICER
TALLAHASSEE, FLORIDA 32317-3300 ADAM H. PUTNAM
J. BEN WATKINS 11 (Address mail to P.O. Box; deliveries to street address) COMMISSIONER OF AGRICULTURE

DIRECTOR

TELEPHONE: (850) 488-4782
TELECOPIER: (850) 413-1315

April 20,2012

Mr. Ashbel C. Williams
Executive Director & CIO

State Board of Administration
Post Office Box 13300
Tallahassee, Florida 32317-3300

RE: Not Exceeding $50,000,000 State of Florida, Department of Environmental Protection
Everglades Restoration Revenue Bonds, Series (to be determined)

Dear Mr. Williams:

In compliance with Section 215.73 Florida Statutes, the Division of Bond Finance requests State
Board of Administration approval as to fiscal sufficiency for the above referenced bond issue. We request
fiscal sufficiency approval at your board meeting on May 8, 2012.

The proposed bonds will be secured by documentary stamp taxes required to be deposited in the
Land Acquisition Trust Fund, consisting of the first money available from 63.31% of documentary stamp
tax collections. The bonds will be issued on a parity with the outstanding Preservation 2000 Revenue
Bonds, Series 1997B through 2001 A, the Florida Forever Revenue Bonds, Series 2002A through2011B
and the Everglades Restoration Revenue Bonds, Series 2007 A-B through 2010B and the $190,000,000
Florida Forever Revenue Refunding Bonds, Series (to be determined) expected to be approved for fiscal
sufficiency on May 8, 2012, when and if issued.

The proposed bond issue will be issued to finance the cost of constructing sewage collection,
treatment, and disposal facilities in the Florida Keys.

The bonds will be issued pursuant to an authorizing resolution adopted by the Governor and
Cabinet on October 4, 2005 and a resolution anticipated to be adopted by the Governor and Cabinet on
May 8,2012. The October4,2005 resolution allows for the issuance of bonds as either fixed-rate bonds
or variable-rate bonds. Currently, it is anticipated that the bonds will be issued as fixed-rate bonds. A form
of the resolution anticipated to be adopted on May 8, 2012 will be forwarded to you when available.



April 20, 2012
Page Two

Enclosed for your review are the following:

Enclosure 1: An estimated coverage table based upon the January 2012 Revenue
Estimating Conference documentary stamp tax projections. Coverage is
based upon existing program debt service and does not include the
anticipated results from the proposed $190,000,000 Florida Forever
Refunding Bonds anticipated to be approved for fiscal sufficiency on

May 8, 2012;

Enclosure 2: an estimated debt service schedule for the proposed bonds;

Enclosure 3: the historical documentary stamp tax collections data provided by the
Office of Economic and Demographic Research of the Florida Legislature;
and

Enclosure 4: the forecast for documentary stamp tax collections from the January 2012

Revenue Estimating Conference.

A draft of the fiscal sufficiency resolution should be sent to Ray Petty and Kim James of this office
for review. Should you have any questions please contact either myself, Ray Petty or Kim James at
488-4782. Your consideration of this matter is appreciated.

Sincerely,
j e
P BTN
J. Ben Watki
Director
JIBW/k;j
Enclosures

cc: Anthony Doheny
Robert Copeland
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End of Section



STATE BOARD OF ADMINISTRATION
1801 HERMITAGE BOULEVARD
TALLAHASSEE, FLORIDA 32308

TO: Ash Williams

FROM: Robert Copeland g
SUBJECT: Fiscal Sufficiency

DATE: May 4, 2012

APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING $49,000,000
STATE OF FLORIDA, BOARD OF GOVERNORS, FLORIDA AGRICULTURAL AND
MECHANICAL UNIVERSITY DORMITORY REVENUE BONDS, SERIES 2012A:

The Division of Bond Finance of the State Board of Administration (the "Division") has submitted for
approval as to fiscal sufficiency a proposal to issue an amount not exceeding $49,000,000 State of
Florida, Board of Governors, Florida Agricultural and Mechanical University Dormitory Revenue
Bonds, Series 2012A (the "Bonds"), for the purpose of financing the construction of a student housing
facility on the main campus of the Florida Agricultural and Mechanical University, funding a reserve
account, if necessary, and paying costs associated with the issuance and sale of the Bonds.

The Bonds will be issued pursuant to the Original Resolution adopted by the Governor and Cabinet on
June 8, 2010, as amended by a Certificate of Acknowledgement of Modification to Resolution dated
June 29, 2010, and the Second Supplemental and sale resolutions which are anticipated to be adopted
by the Governor and Cabinet on May 8, 2012 (collectively, the “Resolution”). The principal of and
interest due on the Bonds shall be secured by revenues of the housing system (the “Pledged
Revenues™), as described in the Resolution.

The Division has heretofore issued Florida Agricultural and Mechanical University Dormitory
Revenue and Revenue Refunding Bonds, Series 2010A and 2010B (the “Previous Bonds”). The
proposed Bonds shall be issued on a parity as to lien on and source and security for payment from the
Pledged Revenues with the Previous Bonds.

A study of this proposal and the estimates of revenue expected to accrue indicate that the proposed
Bonds are fiscally sufficient and that the proposal will be executed pursuant to the applicable

provisions of law.

RECOMMENDATION: It is recommended that the Board approve the proposal outlined above.

cc: Janie Knight



A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION
APPROVING THE FISCAL SUFFICIENCY OF AN AMOUNT NOT
EXCEEDING $49,000,000 STATE OF FLORIDA, BOARD OF GOVERNORS,
FLORIDA AGRICULTURAL AND MECHANICAL UNIVERSITY DORMITORY
REVENUE BONDS, SERIES 2012A

WHEREAS, the Division of Bond Finance of the State Board of Administration (the
"Division") proposes to issue an amount not exceeding $49,000,000 State of Florida, Board of
Goverors, Florida Agricultural and Mechanical University Dormitory Revenue Bonds, Series
2012A (the "Bonds"), for the purpose of financing the construction of a student housing facility on
the main campus of the Florida Agricultural and Mechanical University, funding a reserve account,
if necessary, and paying costs associated with the issuance and sale of the Bonds; and,

WHEREAS, the Division has requested the State Board of Administration to approve the
fiscal sufficiency of the proposed issue as required by Section 215.73, Florida Statutes; and,

WHEREAS, the Bonds will be issued pursuant to the Original Resolution adopted by the
Governor and Cabinet on June 8, 2010, as amended by a Certificate of Acknowledgement of
Modification to Resolution dated June 29, 2010, and the Second Supplemental and sale resolutions
which are anticipated to be adopted by the Governor and Cabinet on May 8, 2012 (collectively, the
“Resolution’); and,

WHEREAS, the principal of and interest due on the Bonds shall be secured by revenues of
the housing system (the ‘“Pledged Revenues”), as described in the Resolution; and,

WHEREAS, the Division has heretofore issued Florida Agricultural and Mechanical
University Dormitory Revenue and Revenue Refunding Bonds, Series 2010A and 2010B (the
“Previous Bonds™); and,

WHEREAS, the proposed Bonds shall be issued on a parity as to lien on and source and
security for payment from the Pledged Revenues with the Previous Bonds; and,

WHEREAS, the Bonds do not constitute an obligation, either general or special, of the
State of Florida or any of its units of local government and shall not be a debt of the State or of any
unit of local government, and neither the State nor any unit of local government shall be liable
thereon; and,

WHEREAS, the Florida Agricultural and Mechanical University shall not have the power
to pledge the credit, the revenues, or the taxing power of the State or of any unit of local
government, and neither the credit, the revenues, nor the taxing power of the State or of any unit of
local government shall be deemed to be pledged to the payment of the Bonds; and,

WHEREAS, the proceeds of the Bonds shall be and constitute trust funds and shall be
used and applied solely in the manner and for the purposes provided in the Resolution; and,



WHEREAS, the estimate of funds pledged to the issue indicates that in no State fiscal year
will the debt service requirements of the Bonds exceed the Pledged Revenues available for
payment of such debt service requirements and that in no State fiscal year will the moneys pledged
for the debt service requirements be less than the required coverage amount; and,

WHEREAS, the Division, has furnished sufficient information to enable the State Board
of Administration to fulfill its duties pursuant to Section 215.73, Florida Statutes; and,

WHEREAS, the State Board of Administration has relied upon information from others
but has not independently verified the accuracy or completeness of such information; and,

WHEREAS, the State Board of Administration does not approve or disapprove the Bonds
as an investment and has not passed upon the accuracy or adequacy of the Official Statement;
Now, Therefore,

BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional
body created by Section 4 of Article IV of the Constitution of the State of Florida, as revised in
1968 and subsequently amended, that pursuant to the requirements of Section 215.73, Florida
Statutes, the proposal of the Division of Bond Finance of the State Board of Administration to
issue an amount not exceeding $49,000,000 State of Florida, Board of Governors, Florida
Agricultural and Mechanical University Dormitory Revenue Bonds, Series 2012A for the uses and
purposes hereinabove set forth, is hereby approved as to fiscal sufficiency.

ADOPTED May 8, 2012



STATE OF FLORIDA

DI1VISION OF BOND FINANCE

OF THE STATE BOARD OF ADMINISTRATION

RICK SCOTT
GgVERNOR
HERMITAGE CENTRE, SUITE 200 AS LHATRMAN
1801 HERMITAGE BOULEVARD PAM BONDI
ATTORNEY GENERAL
TALLABASSEE, FLORIDA 32308 AS SECRETARY
JEFF ATWATER
POST OFFICE BOX 13300 CHIEF FINANCIALAOFFICER
J. BEN WATKINS HI TALLAHASSEE, FLORIDA 32317-3300 AS TREASURER

DIRECTOR (Address mail to P.O. Box; deliveries to street address) ADAM H. PUTNAM

COMMISSIONER OF AGRICULTURE

TELEPHONE: (850) 488-4782
TELECOPIER: (850) 413-1315

May 4, 2012

Mr. Ashbel C. Williams
Executive Director & CIO

State Board of Administration
Post Office Box 13300
Tallahassee, Florida 32317-3300

RE: Not Exceeding $49,000,000 State of Florida, Board of Governors, Florida Agricultural and
Mechanical University Dormitory Revenue Bonds, Series 2012A

Dear Mr. Williams:

In compliance with Section 215.73, Florida Statutes, the Division of Bond Finance requests State
Board of Administration approval as to fiscal sufficiency for the above referenced bond issue. We request
such approval at your board meeting of May 8, 2012.

The proposed bonds will be secured by the revenues of the housing system after deducting
operating expenses. Housing system revenues are derived primarily from rental income. The proposed
bonds will be on a parity with the outstanding Florida Agricultural and Mechanic University Dormitory
Revenue and Revenue Refunding Bonds, Series 2010A and 2010B.

The proposed bonds will be issued to finance the construction of a student housing facility on the
main campus of the University; to fund areserve account, if necessary; and to pay costs associated with
the issuance and sale of the proposed bonds.

The bonds will be issued pursuant to the Original Resolution adopted by the Governor and Cabinet
onJune 8, 2010, as amended by a Certificate and Acknowledgment of Modification to Resolution dated
June 29,2010, and the Second Supplemental and sale resolutions which are anticipated to be adopted on
May 8, 2012.



May 4, 2012
Page Two
Enclosed for your review are the following:

Enclosure 1: an estimated coverage table for the program, including the proposed
Series 2012A Bonds;

Enclosure 2: an estimated debt service schedule for the proposed bonds;
Enclosure3:  acopy of the Original Resolution adopted by the Governor and Cabinet
onJune 8, 2010, as amended by a Certificate and Acknowledgment of

Modification to Resolution dated June 29, 2010; and

Enclosure 4:  adraft copy of the Second Supplemental Resolution anticipated to be
adopted by the Governor and Cabinet on May 8, 2012.

A draft of the fiscal sufficiency resolution should be sent to Kimberley James and Ray Petty of this
office for review. Should you have any questions, please contact either myself, Kimberley James or
Ray Petty at 488-4782. Your consideration of this matter is appreciated.

Sincerely,

’4)/ — / L /(/ o )
/ /} ‘/‘// /' ’/ I
J. Ben Watkins III
Director
JBW:kj
Enclosures

cc: Anthoney Doheny
Robert Copeland
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ENCLOSURE J—

BOND DEBT SERVICE

FAMU Dormitory Revenue Bonds
Proposed Series 2012A Bonds
Preliminary Calculations
for Fiscal Sufficiency Request

Dated Date 04/15/2012
Delivery Date 04/15/2012
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
07/01/2012 594,762.00 594,762.00 594,762.00
01/01/2013 1,408,750.00 1,408,750.00
07/01/2013 1,408,750.00 1,408,750.00 2,817,500.00
01/01/2014 1,408,750.00 1,408,750.00
07/01/2014 1,490,000 5.750% 1,408,750.00 2,898,750.00 4,307,500.00
01/01/2015 1,365,912.50 1,365,912.50
07/01/2015 1,575,000 5.750% 1,365,912.50 2,940,912.50 4,306,825.00
01/01/2016 1,320,631.25 1,320,631.25
07/01/2016 1,665,000 5.750% 1,320,631.25 2,985,631.25 4,306,262.50
01/01/2017 1,272,762.50 1,272,762.50
07/01/2017 1,760,000 5.750% 1,272,762.50 3,032,762.50 4,305,525.00
01/01/2018 1,222,162.50 1,222,162.50
07/01/2018 1,860,000 5.750% 1,222,162.50 3,082,162.50 4,304,325.00
01/01/2019 1,168,687.50 1,168,687.50
07/01/2019 1,970,000 5.750% 1,168.687.50 3,138,687.50 4,307,375.00
01/01/2020 1,112,050.00 1,112,050.00
07/01/2020 2,080.000 5.750% 1,112,050.00 3,192,050.00 4,304,100.00
01/01/2021 1,052,250.00 1.052,250.00
07/01/2021 2,200,000 5.750% 1,052,250.00 3,252,250.00 4,304,500.00
01/01/2022 989,000.00 989,000.00
07/01/2022 2,330,000 5.750% 989,000.00 3,319,000.00 4,308,000.00
01/01/2023 922,012.50 922,012.50
07/01/2023 2,460,000 5.750% 922.012.50 3,382,012.50 4,304,025.00
01/01/2024 851,287.50 851,287.50
07/01/2024 2,605,000 5.750% 851,287.50 3,456,287.50 4,307,575.00
01/01/2025 776,393.75 776,393.75
07/01/2025 2,755,000 5.750% 776,393.75 3.531,393.75 4,307,787.50
01/01/2026 697,187.50 697,187.50
07/01/2026 2,910,000 5.750% 697,187.50 3,607,187.50 4,304,375.00
01/01/2027 613,525.00 613,525.00
07/01/2027 3,080,000 5.750% 613,525.00 3,693,525.00 4,307,050.00
01/01/2028 524,975.00 524,975.00
07/01/2028 3,255,000 5.750% 524,975.00 3,779,975.00 4,304,950.00
01/01/2029 431,393.75 431,393.75
07/01/2029 3,445,000 5.750% 431,393.75 3.876,393.75 4,307,787.50
01/01/2030 332,350.00 332,350.00
07/01/2030 3,640,000 5.750% 332,350.00 3,972,350.00 4,304,700.00
01/01/2031 227,700.00 227,700.00
07/01/2031 3,850,000 5.750% 227,700.00 4,077,700.00 4,305,400.00
01/01/2032 117,012.50 117,012.50
07/01/2032 4,070,000 5.750% 117,012.50 4,187,012.50 4,304,025.00
49,000,000 36,224,349.50  85.224,349.50  85,224,349.50
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