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

JANUARY 18, 2012

ITEM 1.

ITEM 2.

ITEM 3.

ITEM 4.

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

AGENDA
Request approval of the minutes of the October 18, 2011, November 5, 2011,
November 15, 2011, and December 6, 2011 meetings.
(See Attachment 1 at http://www.myflorida.com/myflorida/cabinet/mart.html)
ACTION REQUIRED
Request approval of a fiscal sufficiency of an amount not exceeding $580,000,000
State of Florida, Full Faith and Credit, State Board of Education Public Education
Capital Outlay Refunding Bonds, 2012 Series (to be determined).
(See Attachment 2)
ACTION REQUIRED
Request approval of a fiscal sufficiency of an amount not exceeding $10,000,000
State of Florida, Department of Education, Florida College System Capital
Improvement Revenue Bonds, Series (to be determined).
(See Attachment 3)
ACTION REQUIRED
Request approval of a fiscal sufficiency of an amount not exceeding $55,000,000
State of Florida, Board of Governors, University of Central Florida Dormitory
Revenue Bonds, Series (to be determined), and request approval of a fiscal
sufficiency of an amount not exceeding $27,000,000 State of Florida, Board of
Governors, University of Central Florida Dormitory Revenue Refunding Bonds,
Series (to be determined).
(See Attachments 4A & 4B)

ACTION REQUIRED



https://www.sbafla.com/fsb/Trustees/2012Meetings/tabid/1315/Default.aspx�
https://www.sbafla.com/fsb/Trustees/2012Meetings/tabid/1315/Default.aspx�

State Board of Administration — Agenda
January 18, 2012

Page 2

ITEMSG.

ITEM 6.

ITEM7.

Request approval of a fiscal sufficiency of an amount not exceeding $12,000,000
State of Florida, Board of Governors, University of Central Florida Parking Facility
Revenue Bonds, Series (to be determined).

(See Attachment 5)
ACTION REQUIRED

The staff of the State Board of Administration requests that the Trustees approve
filing of a Notice of Proposed Rule to repeal Rule 19-7.001(Purpose), F.A.C., and to
authorize the filing of thisrule for repeal if no member of the public timely requests a
rule hearing.

The purpose and effect of the proposed rule amendment will be to repeal Rule 19-
7.001 (Purpose), F.A.C., which isarule that was identified during the comprehensive
rules review required by Executive Order 11-01, as being duplicative, unnecessarily
burdensome, or no longer necessary. This rule merely introduces the substantive rules
set forth in Rule Chapter 19-7, Rules and Regulations Governing the Administration
of the Local Government Surplus Funds Trust Fund. The rule, while creating no
harm, does not fall within the definition of “rule” set forth under Section 120.52(16),
Florida Statutes. The rule can be repealed as being unnecessary. There are no
significant policy issues or controversial issues connected to this rule repeal.

(See Attachment 6)
ACTION REQUIRED

The staff of the State Board of Administration requests that the Trustees approve
filing of a Notice of Proposed Rule to amend Rule 19-7.002 (Investment Policy
Statement), F.A.C., Investment Policy Guidelines to adopt the revised policy
statements, and to file this rule, along with the incorporated documents, for adoption
if no member of the public timely requests a rule hearing.

The purpose and effect of the proposed rule amendment to Rule 19-7.002 (Investment
Policy Statement), F.A.C. will be to adopt the revised Investment Policy Statements
for the Local Government Surplus Funds Trust Fund and the Fund B Surplus Funds
Trust Fund. There are no significant policy issues or controversial issues connected to
this rule amendment.

A rule development workshop for the amendments was offered on November 21,
2011, but the workshop was not held as it was not requested.

(See Attachment 7)

ACTION REQUIRED
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ITEM 8.

ITEM 9.

ITEM 10.

Request approval of the appointment of Dr. Kurt Gurley as the engineer member
of the Advisory Council of the Florida Hurricane Catastrophe Fund.

Pursuant to Section 215.555(8), F.S., the State Board of Administration must appoint
a nine-member Advisory Council. One of the appointees must be an engineer.

Members of the Advisory Council serve at the pleasure of the State Board of
Administration.

(See Attachment 8)

ACTION REQUIRED

Update on progress of implementation of Crowe Horwath report recommendations,
Audit Committee actions, Investment Advisory Council actions, and inspector
general search.

(See Attachment 9)

INFORMATION/DISCUSSION ITEMS

Reaffirmation of the Executive Director.

F.S. 215.441 provides that the State Board of Administration’s Executive Director
must be reaffirmed annually by the Board of Trustees following the origina
appointment. Mr. Williams was appointed Executive Director in 2008.

(See Attachment 10)

ACTION REQUIRED



Attachment 1

Meeting minutes available at http://www.myflorida.com/myflorida/cabinet/mart.html
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STATE BOARD OF ADMINISTRATION
1801 HERMITAGE BOULEVARD
TALLAHASSEE, FLORIDA 32308

TO: AshWill am@
FROM: Robert Copel

SUBJECT: Fisca Sufficiency

DATE: January 4, 2012

APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING $580,000,000 STATE
OF FLORIDA, FULL FAITH AND CREDIT, STATE BOARD OF EDUCATION PUBLIC EDUCATION
CAPITAL OUTLAY REFUNDING BONDS, 2012 SERIES (TO BE DETERMINED):

The Division of Bond Finance of the State Board of Administration (the "Division™), on behaf of the State Board
of Education, has submitted for approva as to fiscal sufficiency a proposal to issue an amount not exceeding
$580,000,000 Public Education Capital Outlay Refunding Bonds, 2012 Series (to be determined) (the “Bonds")
for the purpose of refunding al or a portion of the outstanding 2001 Series D, 2001 Series H, 2002 Series B and
2002 Series C Public Education Capital Outlay Bonds, and to pay certain costs of issuance; provided, however,
that none of the said Bonds shall be issued in excess of the amount which can be issued in full compliance with the
State Bond Act and other applicable provisons of law, and pursuant to Section 9(a)(2), Article XII of the
Congtitution of Florida, as amended. The Bonds will be issued in one or more series pursuant to an authorizing
resolution adopted by the State Board of Education on July 21, 1992, and the Fifty-second Supplementa
Authorizing Resolution and a sale resolution anticipated to be adopted by the State Board of Education on January
24, 2012.

The State Board of Education has heretofore issued Public Education Capital Outlay and Public Education Capital
Outlay Refunding Bonds, Series 1985 through 2011 Series F. The State Board of Administration has approved the
fiscal sufficiency of an amount not exceeding $540,000,000 Public Education Capital Outlay Refunding Bonds,
2009 Series (to be determined) (the “ 2009 Series Refunding Bonds’) at its September 15, 2009, meeting, of which
$239,225,000 remains unissued. The State Board of Administration has approved the fisca sufficiency of an
amount not exceeding $330,000,000 Public Education Capita Outlay Bonds, 2011 Series (to be determined) (the
“2011 Series Refunding Bonds’) at its June 16, 2011, meseting, of which $66,165,000 remains unissued. The
proposed Bonds shall be junior, inferior, and subordinate to the outstanding and unpaid Public Education Capital
Outlay Bonds Series 1985, as to lien on and source and security for payment from the Gross Recelpts Taxes. The
proposed Bonds shall be issued on a parity as to lien on and source and security for payment from the Gross
Receipts Taxes with the outstanding and unpaid Public Education Capital Outlay and Public Education Capita
Outlay Refunding Bonds, 1996 Series B through 2011 Series F, the remaining portion of the 2009 Series Refunding
Bonds and the remaining portion of the 2011 Series Refunding Bonds when and if issued.

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

RECOMMENDATION: It isrecommended 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
$580,000,000 STATE OF FLORIDA, FULL FAITH AND CREDIT, STATE BOARD OF
EDUCATION PUBLIC EDUCATION CAPITAL OUTLAY REFUNDING BONDS,
2012 SERIES (TO BE DETERMINED)

WHEREAS, the State Board of Education of Florida proposes to issue an amount not exceeding
$580,000,000 Public Education Capita Outlay Refunding Bonds, 2012 Series (to be determined) (the
“Bonds") for the purpose of refunding al or a portion of the outstanding 2001 Series D, 2001 Series H,
2002 Series B and 2002 Series C Public Education Capital Outlay Bonds, and to pay certain costs of
issuance; provided, however, that none of the said Bonds shall be issued in excess of the amount which
can be issued in full compliance with the State Bond Act and other applicable provisons of law, and
pursuant to Section 9(a)(2), Article Xl of the Constitution of Florida, as amended; and,

WHEREAS, the Bonds will be issued in one or more series pursuant to an authorizing resolution
adopted by the State Board of Education on July 21, 1992, and the Fifty-second Supplementa Authorizing
Resolution and a sale resolution anticipated to be adopted by the State Board of Education on January 24,
2012; and,

WHEREAS, the proposed Bonds shall be secured by a lien upon the Gross Receipts Taxes which
are required to be deposited in the Public Education Capitd Outlay and Debt Service Trust Fund
administered by the State Board of Education of FHorida (the "Gross Receipts Taxes"), and the Bonds are
additionally secured by a pledge of the full faith and credit of the State of Florida; and,

WHEREAS, the State Board of Education has heretofore issued Public Education Capita Outlay
and Public Education Capital Outlay Refunding Bonds, Series 1985 through 2011 Series F; and,

WHEREAS, the State Board of Administration has approved the fiscad sufficiency of an amount
not exceeding $540,000,000 Public Education Capital Outlay Refunding Bonds, 2009 Series (to be
determined) (the “2009 Series Refunding Bonds’) at its September 15, 2009, meeting, of which
$239,225,000 remains unissued; and,

WHEREAS, the State Board of Administration has approved the fiscal sufficiency of an amount
not exceeding $330,000,000 Public Education Capital Outlay Bonds, 2011 Series (to be determined) (the
“2011 Series Refunding Bonds’) at its June 16, 2011, meeting, of which $66,165,000 remains unissued;
and,

WHEREAS, the proposed Bonds shall be junior, inferior, and subordinate to the outstanding and
unpaid Public Education Capital Outlay Bonds, Series 1985, as to lien on and source and security for
payment from the Gross Recel pts Taxes; and,



WHEREAS, the proposed Bonds shall be issued on a parity as to lien on and source and security
for payment from the Gross Receipts Taxes with the outstanding and unpaid Public Education Capital
Outlay and Public Education Capita Outlay Refunding Bonds, 1996 Series B through 2011 Series F, the
remaining portion of the 2009 Series Refunding Bonds and the remaining portion of the 2011 Series
Refunding Bonds when and if issued; and,

WHEREAS, the Division of Bond Finance 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 congtitutional body as
described in Section 4 of Article IV of the Congtitution of the State of Florida, as revised in 1968 and
subsequently amended, that pursuant to the requirements of Section 215.73, Forida Statutes, that the
proposd of the State Board of Education of Florida to issue an amount not exceeding $580,000,000 Public
Education Capital Outlay Refunding Bonds, 2012 Series (to be determined), is hereby approved asto fiscal
sufficiency.

ADOPTED January 18, 2012



STATE OF FLORIDA

DIVISION OF BOND FINANCE

OF THE STATE BOARD OF ADMINISTRATION

RiICK ScorT
GQ\"ERNOR )
HERMITAGE CENTRE, SUITE 200 L
1801 HERMITAGE BOULEVARD PaM BONDI
TALLAHASSEE, FLORIDA 32308 ATTORNEY GENFRAL
TALLAHASSEE, FLORIDA 32317-3300
J. BEN WATKINS I11 (Address mail to P.O. Box; deliveries to street address) ADAM H. PUTNAM

D A COMMISSIONER OF AGRICULTURE
LI TELEPHONE: (850) 488-4782

TELECOPIER: (850) 413-1315

December 29, 2011

Mr. Ashbel C. Williams
Executive Director

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

RE: Not Exceeding $580,000,000 State of Florida, Full Faith and Credit, State Board of
Education Public Education Capital Outlay Refunding Bonds, 2012 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 of January 18, 2012.

The bonds will be payable from gross receipts taxes and are additionally secured by the full
faith and credit of the State of Florida. The bonds will be junior and subordinate to the previously
issued State of Florida, Full Faith and Credit, State Board of Education Public Education Capital
Outlay Bonds Series 1985 and on a parity with the previously issued 1996 Series B through 2011
Series F Bonds; the remaining $239,225,000 2009 Series (to be determined) refunding bonds
approved for fiscal sufficiency on September 15, 2009, when and if issued; and the remaining
$66,165,000 2011 Series (to be determined) refunding bonds approved for fiscal sufficiency on June
16, 2011, when and if issued.

The proposed bonds will be issued to refund all or a portion of the outstanding 2001 Series
D, 2001 Series H, 2002 Series B and 2002 Series C Public Education Capital Outlay 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 savings.

Enclosed for your review are the following:

Enclosure 1:  An estimated coverage table based upon the average annual gross receipts
taxes collected during the most recent 24 months. Coverage is based on
existing program debt service, but does not include the potential savings from
the proposed $580,000,000 refunding bonds, the previously approved
remaining $66,165,000 2011 Series (to be determined) refunding bonds, or
the previously approved remaining $239,225,000 2009 Series (to be
determined) refunding bonds



December 29, 2011
Page Two

Enclosure 2:  An estimated savings schedule for the proposed refunding bonds;

Enclosure 3: A letter from Yiwen Yu of the Office of Economic and Demographic
Research showing the most recent 24 months historical collections of the
gross receipts taxes. This information was used in the preparation of the
coverage table provided as Enclosure 1; and

Enclosure 4: The gross receipts tax estimates from the September 2011 Revenue
Estimating Conference.

The bonds will be issued in one or more series pursuant to an authorizing resolution adopted
by the State Board of Education on July 21, 1992, and the Fifty-second Supplemental Authorizing
Resolution and a sale resolution anticipated to be adopted by the State Board of Education on
January 24, 2012.

A draft of the fiscal sufficiency resolution should be sent to Donna Biggins and Kimberly
Barrett of this office for review. Should you have any questions, please contact myself, Donna
Biggins or Charlie Yadon at 488-4782. Your consideration in this matter is appreciated.

Vcry truly yours,
J. Ben Watkin i ’5
Director

JBW:cy

Enclosures

ee: Anthony Doheny
Robert Copeland
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STATE BOARD OF ADMINISTRATION
1801 HERMITAGE BOULEVARD
TALLAHASSEE, FLORIDA 32308

TO: Ash Williams S
FROM: Robert Copeland W
SUBJECT: Fiscd Sufficiency

DATE: January 5, 2012

APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING
$10,000,000 STATE OF FLORIDA, DEPARTMENT OF EDUCATION, FLORIDA
COLLEGE SYSTEM CAPITAL IMPROVEMENT REVENUE BONDS, SERIES (TO BE
DETERMINED):

The Divison of Bond Finance of the State Board of Administration (the "Division™), on behalf of
Palm Beach State College (the “College”’) and the Department of Education of the State of Florida,
has submitted for approval as to fiscal sufficiency a proposal to issue an amount not exceeding
$10,000,000 State of Forida, Department of Education, Florida College System Capitd
Improvement Revenue Bonds, Series (to be determined) (the "Bonds"), for the purpose of providing
financing of a portion of the costs associated with the construction of a public safety training center
for the College, to fund areserve account, if necessary, and to pay costs associated with the issuance
of the proposed Bonds. The Bondswill beissued pursuant to Master Authorizing Resolution for the
Bonds which was adopted by the Governor and Cabinet on August 1, 2006, and the Fourth
Supplemental Resolution which is anticipated to be adopted by the Governor and Cabinet on
January 18, 2012.

The Department of Education has heretofore issued Community College Capita Improvement
Revenue Bonds, Series 2006A, Series 2008A and Series 2010A (collectively, the “Previous
Bonds’). The proposed Bonds shall be issued on a parity with the Previous Bonds. The principa of
and interest due on the Bonds shall be paid solely out of revenues and other amounts pledged
therefore, as described in the Master Authorizing Resolution. 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 indicate that the proposed
Bonds are fiscaly 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
proposa outlined above.

CC: Janie Knight



A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION
APPROVING THE FISCAL SUFFICIENCY OF AN AMOUNT NOT
EXCEEDING $10,000,000 STATE OF FLORIDA, DEPARTMENT OF EDUCATION,
FLORIDA COLLEGE SYSTEM CAPITAL IMPROVEMENT REVENUE BONDS,
SERIES (TO BE DETERMINED)

WHEREAS, the Divison of Bond Finance of the State Board of Administration (the
"Division") proposes to issue an amount not exceeding $10,000,000 State of Forida, Department of
Education, Florida College System Capital Improvement Revenue Bonds, Series (to be determined)
(the "Bonds"), on behaf of PAm Beach State College (the “College’) and the Department of
Education of the State of Florida for the purpose of providing financing of a portion of the costs
associated with the construction of a public safety training center for the College, to fund areserve
account, if necessary, and to pay costs associated with the issuance of the proposed 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 Master Authorizing Resolution for
the Bonds which was adopted by the Governor and Cabinet on August 1, 2006, and the Fourth
Supplemental Resolution which is anticipated to be adopted by the Governor and Cabinet on
January 18, 2012; and,

WHEREAS, the Department of Education has heretofore issued Community College
Capital Improvement Revenue Bonds, Series 2006A, Series 2008A and Series 2010A (collectively,
the “Previous Bonds’), and;

WHEREAS, the proposed Bonds shall be issued on a parity with the Previous 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 resolution; and,

WHEREAS, the Bonds do not constitute an obligation, either genera or specid, 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 loca 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 Master Authorizing
Resol ution; 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 Division, on behalf of the College and the Department of Education of the
State of Horida, 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 not
exceeding $10,000,000 State of Florida, Department of Education, Florida College System Capital
Improvement Revenue Bonds, Series (to be determined), for the uses and purposes hereinabove set
forth, is hereby approved asto fiscal sufficiency.

ADOPTED January 18, 2012



STATE OF FLORIDA

D1vISION OF BOND FINANCE

OF THE STATE BOARD OF ADMINISTRATION

RICK SCOTT
GOVERNOR
HERMITAGE CENTRE, SUITE 200 ARCHATY
1801 HERMITAGE BOULEVARD PAM BONDI
ATTORNEY GENERAL
TALLAHASSEE, FLORIDA 32308 A5 SECRETARY
y JEFF ATTWATER
POST OFFICE BOX 13300 . P F_rq.”"\‘\ﬂ_’“ Orrices
J. BEN WATKINS II1 TALLAHASSEE, FLORIDA 32317-3300 AS TREASURER

DIRECTOR (Address mail to PO, Box; deliveries to street address) ADAM PUTNAM

COMMISSIONER OF AGRICULTURE

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

December 29, 2011

Mr. Ashbel Williams

Executive Director & CIO

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

RE:  Notexceeding $10,000,000 State of Florida, Department of Education, Florida College System
Capital Improvement 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 reference bond issue. We request
such approval at your board meeting of January 18, 2012.

The proposed bonds will be payable on a parity with the outstanding 2006 A, 2008 A and 2010A
Bonds from the capital improvement fees collected by the eight participating colleges. Capital improvement
fees are assessed per credit hour for college credit, professional certificate and college preparatory courses.

The proposed bonds will be issued to finance a portion of the construction of a public safety training
center for Palm Beach State College, to fund areserve account, if necessary, and to pay costs associated
with the issuance and sale of the proposed bonds.

Enclosed for your review are the following:

Enclosure 1- an estimated debt service coverage table;

Enclosure 2- schedules showing a five-year history and five-year projection of capital
improvement fees for each of the eight participating colleges, as prepared by the

Florida Department of Education, Division of Florida Colleges, and a brief history
of the capital improvement fees; and



Page Two
December 29, 2011

Enclosure 3- an estimated debt service schedule for the proposed bonds.

The bonds will be issued pursuant to the Master Authorizing Resolution adopted by the Governor
and Cabinet on August 1, 2006, and the Fourth Supplemental Resolution which is anticipated to be
adopted on January 18,2012. A copy of the Fourth Supplemental Resolution will be provided to you
when available. A copy of the Master Authorizing Resolution was previously provided to you.

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 in this matter is appreciated.
Sincerely,
J. Ben Watkins III
Director

JBW:kj

Enclosures

cc: Anthony Doheny
Robert Copeland
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Capital Improvement Fees

Background: The capital improvement fees are collected by community colleges pursuant to
Section 1009.23(11), Florida Statutes. Capital improvement fees are assessed per credit hour for
college credit, professional certificate and college preparatory courses. Originally, the capital
improvement fee was set by the Legislature at $1.00 in 1989. For the 2005-06 academic year, the
Legislature set the maximum fee at 10% of tuition and limited the annual fee increase for resident
students to $2.00 per credit hour. For the 2010-11 academic year, colleges participating in the bond
program charged the following percentage for their resident capital improvement fee: Broward 10%;
Edison 10%; Gulf Coast 10%; Palm Beach 9.8%; St. Petersburg 8.9%; Santa Fe 10%; Seminole
10%: and Tallahassee 7.2%.

According to section 1009.23, Florida Statutes, beginning with the 2008-09 fiscal year and
each year thereafter, tuition and out-of-state fees will increase at the beginning of each fall semester
at a rate equal to inflation, unless otherwise provided in the General Appropriations Act.

Historical Tuition and Capital Improvement Fees

Due to the fact that students enrolled at Florida colleges are predominantly part-time, FTE
enrollment provides a common base for comparative purposes. One FTE is equivalent to 30 credit
hours. The following tables show a history of resident tuition, capital improvement fees and
enrollments in the capital improvement fee-generating programs pledged to the proposed bonds.
Enrollment has been shown both by headcount and FTE.



69
8¢9
98¢
8¢S
8Lt
ELT §

BLIL
7599
9
09°LS
e'vs
8LEs §
TommL

IDEIIAY WIISAG

¢

00S 0569
00S  0€09
00°s §CLS
00S  08°€S
00°S 0808

0fL
9L
ECD
oLs
00°s

00°E § 088 § 00¢€
A10 uonm

00'el 6’9
09°L9 L¥F9
1€°79 86°¢
8695 §9°¢
IFvs 00°¢

§ 80€ES § 00¢

A1) uoning A1)

€69
999
L86S
6t 9%
08°¢€¢
§ orTs

uonmy A1

JISSEYE|| B

EIOIIE

3] BjuEsg

$

89
009
9¢'s
§T¢
00's
00°¢

“ASEAIIUL UOLING 1aye sARL g7 Sunds uasaidal sajer uomng §0-£007 Al i

WIS} PUOIDS 9(-CONT AU UL £5 OF [§ WOIJ pasealaut 23 wawasodwy ende))

“SIUAPMIS JUPISAI
10] uonINg Jo 94,0 | 01 oy 1pa1d 1ad [ § woy 29,4 Juawaosdwy ende) wnwixew ay) Jursealour vonesida) ¢z Jo uoneawajdwi s19a3y s

‘UeaW paiydam 2yl uIEIgo 0] WIISAS AU Ul SJUAPNIS JO IAqUNU (210}
Y} A PAPIATP 21am WRISAS AL 10§ SUONIAJ0D 23] wdwasoldwi [epded pue uonn [BI0] WAISAS ) 10§ ueaw pajyTiam ayl Juasaidal siaquunu asay |, _

00°¢€L 869 £elL SL9 5Ly 0g'L 00°€L
09°L9 09 L6'S9 Y 59 9L'9 09°L9
6579 c09 £8°09 19°¢ 68'LS 9y 6579
S0'6s F9°¢ 6v'9¢ 00t [S°FS 16°¢ 06
ST 00°s 08°¢S 00'v 00°¢Zs o' ST9¢
TS § 00€ § o6vTE $ 00T § 6905 § 00€ § 88PS S
s g s [oEIg Weg TIsE0y JnTy uosipq

11-010T-Y3no.1y) 9(-S(07 S1¥I { JNWIPLIY
(. A1D4) 533 yuauAoadwy epde) pue uonin | Juapn)g Juapisay

€69 0869
St €919
66'¢ L86S
[SYRN 6°9¢
0o's 08€s
e § S+Ie §
Aan uonn |,
—paEwOIg

5239[]0)) EPLIO[] JO UOISIAI(] :A0IN0%

11-0102
01-6002
60-8007

,80-L00T

AL0-900T

,90-500T
dBa




AW 3511 AT J0) SIUAPNIS 2INISU| uolieledald JO1BINET SAPN|IW BOOZ-L00T
"sInoy 1paid O |enba 51314 3u0 |
'5382(|07) EpLIO|4 JO UDISIAY 13IN0S

6IZOFE  18€'6/9 | SL9TZT [06L°8vC [ 66E'TT 01807 SGL'ET €529 OE6'TT  {ST'TE 68'6T  LTL'tY S/8'8T  ZOE'TY 185y T09'0T PP TT  0ZZ'vT 665’67 DE9'6S 11-0102
669'6TE  9T9°¢F9 | 9SY'ETT  006'ZET | 0ET'TT  BOE'0T S90°7T  950'%T 69Y'TT  TZY'0T TOE'8T  TE5'6E 198°LT  £05'6E B80S’y LEBOT ¥EE'0T  159'7T 8ZT'LZ  T19'sS 01-6002
770987  S55°06S | BWT'TOT  BBO'SIZ | T6L'OT  vEL'6T 6EL'6  915°0T 182'TT  8Z8'6T £75'9T  718'9¢ vS8'ST  946'SE LET'Y  STPOT 990'6  vL1'6T (S0'vT  ¥BS'0S 60-8002
8/T'E9T  6TL'955 | BE9'E6  EOT'00Z | LET'0T  #R€'6l SrE'R 697’81 TPE'TT  968'61 ZI9'51T  SL0'SE 0£6'ET  065'ZE 950't  900°0T 7E0'8  BBT'LT vYZ'TT  S69'LY 780-L00Z
0£Z'Sy?  Ov9'62S | SPL'8®  090°Z61 | 5986 65881 S19'c  IPTLT SLL°0T  EOT'6T PEE'PT  TIE'PE 12671 TET'TE 806'E  868'6 SLO0'L  EBO'ST T60'TZ  vEV'OY £0-900T
661'FFZ7  608'4TS | 0ZF'88  SET'Z6T | 0£8'6 v’ oS’y 51891 TES'0T  BY9'ST IPe'vT  9ZT'vE TIT'ET  6¥9'1E 600°%  L0T'OT TI0'L  ET0'ST 0£P'1Z  0£6'9 90-500¢
6ST'6YZ  9ZI'9ES | St2'68  T0Z'G6T | 88E'6  BIE'ST ov6’L  ET8'9T EBF'0T  BGT'ST TST'ST  ZLP'PE 06Z'ET  ¥pS'ZE YOI’ 90t'0L 7RO SPE'ST L0T'TT  S66'8Y S0-v00T
£440°057  BTO'TPS | vAZ'68  60L'S6T | €106 ZESLT 9€T'8  BSLLT 62501 £55'8T 09T'ST  Z99'FE LOT'ET  QLP'ZE 180'¢  €ZS0T ¥8T'L  0S9'ST v96'TT  955'St v0-£002
049’867 I8S'€ZS | 6O6'Y8  OE'S8T | SPE'R  E66'9T ISY'L 689 0£E'0T  BIE'ST 8TZ'WT  €LL€€ £09°21  GEE'IE 790't  pLZ0T IrS'9  LLE'YT ESE'TT  TLTLY £0-2002
veE'ZZZ  BIB00S | vER'6L  8BYOBL | vOT'8  Sp99T tis's  9rrst 6’6 IWRLL TY8'TL  0ES'TE T66'TT 66467 788'c L9101 8019 SIE'ET 686'61  t9¥'SY 70-100T
€LEVOT  979'Siv | 009U {56'69T | S0L°L  TZE'ST BLE'S  LLLTT LOv'e  PIELT 886'TT  SZ8'0E TEL0T 950'LE £09°t  T9L'6 099's  VIE'ET LET'BT  GBE'IV 10-0002
65.'86T  000'99% | L1004 SZEWOT | 68EL  0IS'ST SISy $r9ll 0r'6  IWY'LL TE6'TT  #Z80E LIT'0T  0S4'ST L6S'E  18Z'0T 199's 88671 900°LT  9Lv'OY 00-666T
ETE) junoIpeaq ETe] junodpesH | 314  JnoopesH | 314  JunoopesH | 314  JUnoopesH | 314  Junoopeay | 314  JUnoopeaq | 3[4 junoopesH | 314 junospesq JI§  Junodpesq JEaL
waishg 2301 J0d aasseye|el Iouwuas 24 ejues qungsiaiad 15 yieag wjed 15207 N9 uosip3 piemoig

TT-0T0Z Y2n0uyl D0-666T 5183, JMUAPETY 10y JUIW||0Iug T34 PUe Junoipeay
wayshs ad3)|0] epuol4 pue ,334,) sa8ajjo]) Apunwwo] Sunediniuey
swesdold Funelauag-aa4 Juawasosdwy [ende) padpald ul WUAW|CIUT JUBPNIS [BILIOISIH



ENCLOSURE 3

BOND DEBT SERVICE

State of Florida, Department of Education
Florida College System Capital Improvement Revenue Bonds
Proposed 2012 Bonds
for Palm Beach State College
Estimated Debt Service for Fiscal Sufficiency Request

Dated Date 02/0172012
Delivery Date 02/01/2012

Period Annual

Ending Principal Coupon Interest Debt Service Debt Service
07:01,2012 115,000 3.750% 239,580.00 354,580.00 354.580.00
01/01/2013 284.193.75 284,193.75
07/01/2013 275,000 5.750% 284.193.75 5359.193.75 843.387.50
01012004 276,287.50 276,287.50
07/01/2014 260,000 5.750% 276.287.50 566,287.50 842.575.00
01/01/2015 267.950.00 267,950.00
07/01/2015 310,000 5.750% 267.950.00 577,950.00 845,900.00
01/01/2016 259.037.50 259,037.50
07/01/2016 325,000 5.750% 259.037.50 584,037.50 843,075.00
01/01/,2017 249.693.75 249.693.75
07/01/2017 345,000 5.750% 249.693.75 594.693.75 844,387.50
010172018 239,775.00 239.775.00
07/01/72018 365,000 5.750% 239.775.00 604.775.00 844,550.00
01012019 229.281.25 229.281.25
07/01/2019 385.000 5.750% 229.281.25 614,281.25 843.562.50
01/01/2020 218,212.50 218.212.50
07/01/2020 410.000 5.750% 218.212.50 628.212.50 846.425.00
01/01/2021 206,425.00 206,425.00
07/01,2021 430,000 5.750% 206.425.00 636,425.00 842,850.00
01/01/2022 194,062.50 194,062.50
07/01/2022 455,000 5.750% 194,062.50 649.062.50 843,125.00
01/01/,2023 180,981.25 180.981.25
07/01/2023 485,000 5.750% 180,981.25 665,981.25 846,962.50
01/01,2024 167.037.50 167.037.50
07/01/2024 510,000 5.750% 167,037.50 677.037.50 844,075.00
01/01/2025 152,375.00 152,375.00
07/01/2025 540,000 5.750% 152,375.00 692,375.00 844,750.00
01/01/2026 136,850.00 136,850.00
07/01/2026 570.000 5.750% 136,850.00 706,850.00 843,700.00
01/01/2027 120,462.50 120,462.50
07/01/2027 605,000 3.750% 120,462.50 725,462.50 845.925.00
01/01/2028 103,068.75 103.068.75
07/01/2028 640.000 5.750% 103,068.75 743,068.75 846.137.50
01/01/2029 84.668.75 84.668.75
07/01:2029 675,000 5.750% 84,668.75 759.668.75 844.337.50
01/01/2030 65.262.50 65,262.50
07/01/2030 715,000 3.750% 65.262.50 780.262.50 845,525.00
01/01/2031 +44.706.25 44,706.25
07/01/2031 755.000 5.750% 44.706.25 799.706.25 84441250
01/01,2032 23.000.00 23.000.00

07012032 800,000 5.750% 23.000.00 823.000.00 846,000.00

10,000,000 7.246.242.50 17.246.242.50 17.246.242.50
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STATE BOARD OF ADMINISTRATION
1801 HERMITAGE BOULEVARD
TALLAHASSEE, FLORIDA 32308

TO: Ash Williams

FROM: Robert Copeland s o )
SUBJECT: Fiscal Sufficiency T4
DATE: January 5, 2012

APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING
$55,000,000 STATE OF FLORIDA, BOARD OF GOVERNORS, UNIVERSITY OF
CENTRAL FLORIDA DORMITORY REVENUE BONDS, SERIES (TO BE
DETERMINED):

The Division of Bond Finance of the State Board of Administration (the "Division") has submitted
for approva as to fisca sufficiency a proposal to issue an amount not exceeding $55,000,000 State
of Florida, Board of Governors, University of Central Florida Dormitory Revenue Bonds, Series
(to be determined) (the "Bonds'), for the purpose of financing the construction of student
dormitory facilities, a fraternity/sorority residentia hal and administrative center, and other
genera capital improvements to the housing system, al of which will be located on the main
campus of the University of Central Florida; to fund a reserve account, if necessary; to provide for
capitalized interest, if any; 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
on July 21, 1992, as amended by resolutions adopted on May 29, 1996, November 26, 2002 and
September 19, 2007, and the Seventh Supplemental Resolution anticipated to be adopted by the
Governor and Cabinet on January 18, 2012 (collectively referred to herein as the “Resolution”).
The Division has heretofore issued University of Central Florida Dormitory Revenue Bonds, Series
1992 through 2007A (the “Previous Bonds’). The Division has submitted for approval as to fisca
sufficiency a proposal to issue not exceeding $27,000,000 University of Central Florida Dormitory
Revenue Refunding Bonds, Series (to be determined) (the “Proposed Refunding Bonds’) for
approva a the January 18, 2012, meeting of the State Board of Administration. 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 al other respects, with the Previous Bonds and the Proposed Refunding
Bonds, when and if approved and issued.

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

RECOMMENDATION: It isrecommended 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 $55,000,000 STATE OF FLORIDA, BOARD OF GOVERNORS,
UNIVERSITY OF CENTRAL FLORIDA DORMITORY REVENUE BONDS, SERIES
(TO BE DETERMINED)

WHEREAS, the Divison of Bond Finance of the State Board of Administration (the
"Division") proposes to issue an amount not exceeding $55,000,000 State of Florida, Board of
Governors, University of Central Florida Dormitory Revenue Bonds, Series (to be determined) (the
"Bonds'), for the purpose of financing the construction of student dormitory facilities, a
fraternity/sorority residential hall and administrative center, and other general capital improvements
to the housing system, all of which will be located on the main campus of the University of Central
Horida; to fund areserve account, if necessary; to provide for capitaized interest, if any; and to pay
costs associated with the issuance and sale of the proposed 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 Origina Resolution adopted by the
Governor and Cabinet on July 21, 1992, as amended by resolutions adopted on May 29, 1996,
November 26, 2002 and September 19, 2007, and the Seventh Supplemental Resolution anticipated
to be adopted by the Governor and Cabinet on January 18, 2012 (collectively referred to herein as
the “Resolution”); and,

WHEREAS, the Division has heretofore issued University of Centra Florida Dormitory
Revenue Bonds, Series 1992 through 2007A (the “Previous Bonds’); and,

WHEREAS, the Division has submitted for approval as to fisca sufficiency a proposal to
issue not exceeding $27,000,000 University of Central Florida Dormitory Revenue Refunding
Bonds, Series (to be determined) (the “Proposed Refunding Bonds’) for approva at the January 18,
2012, meeting of the State Board of Administration; 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 al other respects, with the
Previous Bonds, and the Proposed Refunding Bonds when and if approved and issued; and,

WHEREAS, the principal of and interest due on the Bonds shall be paid solely out of
revenues and other amounts pledged therefor, as described in the Resol ution; and,

WHEREAS, the Bonds do not constitute an obligation, either genera or specid, 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 loca government, and neither the State nor any unit of local government shall be liable
thereon; and,



WHEREAS, the University of Central Florida 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 congtitute trust funds and shall be used
and applied solely in the manner and for the purposes provided in the Resol ution; 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 and all other issues secured by the same pledged
revenues 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 $55,000,000 State of Forida, Board of Governors, University of Centra Florida
Dormitory Revenue Bonds, Series (to be determined) for the uses and purposes hereinabove set
forth, is hereby approved asto fiscal sufficiency.

ADOPTED January 18, 2012



J. BEN WATKINS 111
DIRECTOR

STATE OF FLORIDA

DI1VISION OF BOND FINANCE

OF THE STATE BOARD OF ADMINISTRATION

HERMITAGE CENTRE, SUITE 200
1801 HERMITAGE BOULEVARD
TALLAHASSEE, FLORIDA 32308

POST OFFICE BOX 13300
TALLAHASSEE, FLORIDA 32317-3300

(Address mail to P.O. Box; deliveries to street address)

TELEPHONE: (850) 488-4782

RICK SCOTT
GOVERNOR
AS CHAIRMAN

PAM BONDI
ATTORNEY GENERAL
AS SECRETARY

JEFF ATWATER
CHIEF FINANCIAL OFFICER
A5 TREASURER

Apam H. PUTNAM
COMMISSIONER OF AGRICULTURE

TELECOPIER: (850) 413-1315
December 29, 2011

Mr. Ashbel C. Williams
Executive Director & CIO

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

RE: Not Exceeding $55,000,000 State of Florida, Board of Governors, University of Central
Florida Dormitory 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 such approval at your board meeting of January 18, 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 student housing rental
income. The proposed bonds will be payable on a parity with the previously issued University of
Central Florida Dormitory Revenue Bonds, Series 1992 through 2007 A remaining outstanding after
issuance of the proposed $27,000,000 refunding bonds expected to be approved for fiscal sufficiency
on January 18, 2012.

The bonds are being issued for the purpose of financing the construction of student dormitory
facilities, a fraternity/sorority residential hall and administrative center, and other general capital
improvements to the housing system, all of which will be located on the main campus of the
University of Central Florida; to fund a reserve account, if necessary; to provide for capitalized
interest, if any; and to pay costs associated with the issuance and sale of the proposed bonds.

Enclosed for your review are the following:

Enclosure 1: an estimated coverage table for the program, without considering the
potential savings from the proposed $27,000,000 refunding bonds;

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

Enclosure 3: the Sixth Amending and Supplementing Resolution adopted on
September 19, 2007; and,

Enclosure 4: a draft of the Seventh Supplemental Resolution, which is anticipated to
be adopted by the Governor and Cabinet on January 18, 2012,
authorizing the issuance of the proposed new money bonds.



December 29, 2011
Page Two

The bonds will be issued pursuant to the Original Resolution adopted by the Governor and
Cabinet on July 21, 1992, as amended by the First, Third and Sixth Supplemental Resolutions
adopted on May 29, 1996, November 26, 2002 and September 19, 2007, respectively. On January
18, 2012 , the Governing Board of the Division of Bond Finance is expected to adopt the Seventh
Supplemental Resolution authorizing the issuance and a sale resolution for $55,000,000 dormitory
revenue bonds. Also on January 18, 2012, the Governing Board of the Division of Bond Finance
is expected to adopt a the Eighth Supplemental Resolution, which will authorize the issuance and
sale of $27,000,000 refunding bonds. The Original Resolution and the First and Third Supplemental
Resolutions were previously provided; the Eighth Supplemental Resolution is being provided with
the fiscal sufficiency request for the $27,000,000 dorm revenue refunding bonds.

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

Sincerely,

s

J. Ben Watkins III
Director

JBW:cb
Enclosures

Ge: Anthoney Doheny
Robert Copeland



Enclosure 1

Not Exceeding $55,000,000
State of Florida, Board of Governors, University of Central Florida
Dormitory Revenue Bonds, Series (to be determined)

Estimated Debt Service Coverage Table

Fiscal Estimated Debt Service
Year Ended Gross 0&M Pledged Outstanding Capitalized Total
June 30 Revenues Expenses Revenue Debt Service Principal Interest Interest Total Debt Service Coverage
(1 (1 (2) 3 @)

Historical
2007 18,515,122 9,376,325 9,138,797 6,663,241 6,663,241 1.37x
2008 19,912,440 10,842,923 9,069,517 6,578,769 6,578,769 1.38x
2009 20,934,887 11,388,482 9,546 405 6,506,194 6,506,194 1.47x
2010 22,783,057 11,274,115 11,508,942 6,505,718 6,505,718 1.77x
2011 23,535,761 13,053,087 10,482,674 6,505,436 6,505,436 1.61x

Projected
2012 24,241,834 13,586,980 10,654,854 6,501,604 - 527,083 527,083 # 6,501,604 1.64x
2013 24,969,089 13,989,790 10,979,299 6,504,725 = 3,162,500 3,162,500 - 6,504,725 1.69x
2014 31,123,450 15,690,053 15,433,397 6,495,021 = 3,162,500 1,581,250 1,581,250 8,076,271 1.91x
2015 32,054,153 16,163,868 15,890,285 6,498,719 815,000 3,139,069 3,954,069 10,452,788 1.52x
2016 33,012,778 16,648,784 16,363,994 6,503,197 860,000 3,090,913 3,950,913 10,454,110 1.57x
2017 34,000,161 17,148,247 16,851,914 6,502,094 910,000 3,040,025 3,950,025 10,452,119 1.61x
2018 34,000,161 17,148,247 16,851,914 6,494,289 965,000 2,986,119 3,951,119 10,445,408 1.61x
2019 34,000,161 17,148,247 16,851,914 6,496,491 1,025,000 2,928,906 3,953,906 10,450,398 1.61x
2020 34,000,161 17,148,247 16,851,914 6,493,977 1,085,000 2,868,244 3,953,244 10,447,221 1.61x
2021 34,000,161 17,148,247 16,851,914 6,493,436 1,150,000 2,803,988 3,953,988 10,447,424 1.61x
2022 34,000,161 17,148,247 16,851,914 5,220,234 1,215,000 2,735,994 3,950,994 9,171,228 1.84x
2023 34,000,161 17,148,247 16,851,914 5,218,211 1,290,000 2,663,975 3,953,975 9,172,186 1.84x
2024 34,000,161 17,148,247 16,851,914 5,216,289 1,365,000 2,587,644 3,952,644 9,168,933 1.84x
2025 34,000,161 17,148,247 16,851,914 5,216,769 1,445,000 2,506,856 3,951,856 9,168,625 1.84x
2026 34,000,161 17,148,247 16,851,914 5,210,994 1,530,000 2,421,325 3,951,325 9,162,319 1.84x
2027 34,000,161 17,148,247 16,851,914 5,218,538 1,620,000 2,330,763 3,950,763 9,169,300 1.84x
2028 34,000,161 17,148,247 16,851,914 3,954,963 1,720,000 2,234,738 3,954,738 7,909,700 2.13x
2029 34,000,161 17,148,247 16,851,914 3,951,956 " 1,820,000 2,132,963 3,952,963 7,904,919 2.13x
2030 34,000,161 17,148,247 16,851,914 3,954,606 1,925,000 2,025,294 3,950,294 7,904,900 2.13x
2031 34,000,161 17,148,247 16,851,914 2,121,750 2,040,000 1,911,300 3,951,300 6,073,050 2.77x
2032 34,000,161 17,148,247 16,851,914 2,160,000 1,790,550 3,950,550 3,950,550 4.27x
2033 34,000,161 17,148,247 16,851,914 2,290,000 1,662,613 3,952,613 3,952,613 4.26x
2034 34,000,161 17,148,247 16,851,914 2,425,000 1,527,056 3,952,056 3,952,056 4.26x
2035 34,000,161 17,148,247 16,851,914 2,570,000 1,383,450 3,953,450 3,953,450 4.26x
2036 34,000,161 17,148,247 16,851,914 2,720,000 1,231,363 3,951,363 3,951,363 4.26x
2037 34,000,161 17,148,247 16,851,914 2,880,000 1,070,363 3,950,363 3,950,363 4.27x
2038 34,000,161 17,148,247 16,851,914 3,050,000 899,875 3,949,875 3,949,875 4.27x
2039 34,000,161 17,148,247 16,851,914 3,235,000 719,181 3,954,181 3,954,181 4.26x
2040 34,000,161 17,148,247 16,851,914 3,425,000 527,706 3,952,706 3,952,706 4.26x
2041 34,000,161 17,148,247 16,851,914 3,625,000 325,019 3,950,019 3,950,019 4.27x
2042 34,000,161 17,148,247 16,851,914 3,840,000 110,400 3,950,400 3,950,400 4.27x

110,267,862 55,000,000 62,507,771 5,270,833 112,236,938 222,504,800

(1) Actual revenue and expense information was provided by the University of Central Florida and has not been audited. Projected revenues and expenses for fiscal years 2012 through 2017
were provided by the University and include revenues and expenses from a fraternity/sorority house being constructed by the Housing System from funds on hand and the dormitories and
tratemnity/sorority house being financed. The new facilities being constructed are scheduled to open for the fall semester of Fiscal Year 2014, Projections for fiscal year 2017 and thereafter
are held constant; however, no representation is made that the amounts shown in any fiscal year will be collected.

(2) Debt service on the proposed bonds has been calculated at 5.75%.

(3} Assumes interest payments through and including October 1, 2013, are capitalized from bond proceeds.

(4) Coverage of Pledged Revenues is determined by dividing Pledged Revenues by Total Outstanding Debt Service.

12/29/2011 F:\BONSHARE\UCF\Housing\2012A\UCFHsg_2012A_Fiscal_Sufficiency UCF Fiscal Sufficiency (NM)



Dec 28,2011 11:46 am Prepared by DBC Finance Enclosure 2

BOND DEBT SERVICE

UCF Housing
Proposed 2012 New Money Issue
(Revised October 2011 for New Opening Date of Fall 2013)

Period

Ending Principal Coupon Interest Debt Service
06/30/2012 527,083.33 527,083.33
06/30/2013 3,162,500.00 3,162,500.00
06/30/2014 3,162,500.00 3,162,500.00
06/30/2015 815,000 5.750% 3,139,068.75 3,954,008.75
06/30/2016 860,000 5.750% 3,090,912.50 3,950,912.50
06/30/2017 910,000 5.750% 3,040,025.00 3,950,025.00
06/30/2018 965,000 5.750% 2,986,118.75 3,951,118.75
06/30/2019 1,025,000 5.750% 2,928,906.25 3,953,906.25
06/30/2020 1,085,000 5.750% 2,868,243.75 3,953,243.75
06/30/2021 1,150,000 5.750% 2,803,987.50 3,953,987.50
06/30/2022 1,215,000 5.750% 2,735,993.75 3,950,993.75
06/30/2023 1,290,000 5.750% 2,663,975.00 3,953,975.00
06/30/2024 1,365,000 5.750% 2,587,643.75 3,952,643.75
06/30/2025 1,445,000 5.750% 2,506,856.25 3.951,856.25
06/30/2026 1,530,000 5.750% 2,421,325.00 3,951,325.00
06/30/2027 1,620,000 5.750% 2,330,762.50 3,950,762.50
06/30/2028 1,720,000 5.750% 2,234,737.50 3,954,737.50
06/30/2029 1,820,000 5.750% 2,132,962.50 3,952,962.50
06/30/2030 1,925,000 5.750% 2,025,293.75 3,950,293.75
06/30/2031 2,040,000 5.750% 1,911,300.00 3,951,300.00
06/30/2032 2,160,000 5.750% 1,790,550.00 3,950,550.00
06/30/2033 2,290,000 5.750% 1,662,612.50 1,952,612.50
06/30/2034 2,425,000 5.750% 1,527,056.25 3,952,056.25
06/30/2035 2,570,000 5.750% 1,383,450.00 3,953,450.00
06/30/2036 2,720,000 5.750% 1,231,362.50 3,951,362.50
06/30/2037 2,880,000 5.750% 1,070,362.50 3,950,362.50
06/30/2038 3,050,000 5.750% 899,875.00 3,949,875.00
06/30/2039 3,235,000 5.750% 719,181.25 3,954,181.25
06/30/2040 3,425,000 5.750% 527,706.25 3,952,706.25
06/30/2041 3,625,000 5.750% 325,018.75 3,950,018.75

06/30/2042 3,840,000 5.750%

110,400.00 3,950,400.00

62,507,770.83 117,507,770.83

55,000,000
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STATE BOARD OF ADMINISTRATION
1801 HERMITAGE BOULEVARD
TALLAHASSEE, FLORIDA 32308

TO: Ash Williams e
FROM: Robert Copeland ="
SUBJECT: Fisca Sufficiency

DATE: January 5, 2012

APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING
$27,000,000 STATE OF FLORIDA, BOARD OF GOVERNORS, UNIVERSITY OF
CENTRAL FLORIDA DORMITORY REVENUE REFUNDING BONDS, SERIES (TO
BE DETERMINED):

The Division of Bond Finance of the State Board of Administration (the "Division") has submitted
for approva asto fisca sufficiency a proposal to issue an amount not exceeding $27,000,000 State
of Horida, Board of Governors, University of Centra Florida Dormitory Revenue Refunding
Bonds, Series (to be determined) (the "Bonds"), for the purpose of refunding al or a portion of the
outstanding Series 2000 Bonds, to fund a reserve account, if necessary, to provide for capitalized
interest, if any, 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
on July 21, 1992, as amended by resolutions adopted on May 29, 1996, November 26, 2002 and
September 19, 2007, and the Eighth Supplemental Resolution anticipated to be adopted by the
Governor and Cabinet on January 18, 2012 (collectively referred to herein as the “Resolution”).
The Division has heretofore issued University of Central Florida Dormitory Revenue Bonds, Series
1992 through 2007A (the “Previous Bonds’). The Division has submitted for approval as to fisca
sufficiency a proposal to issue not exceeding $55,000,000 University of Central Florida Dormitory
Revenue Bonds, Series (to be determined) (the “Proposed New Money Bonds”) for approval at the
January 18, 2012, meeting of the State Board of Administration. 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 Previous Bonds and the Proposed New Money Bonds,
when and if approved and issued.

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

RECOMMENDATION: Itisrecommended 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 $27,000,000 STATE OF FLORIDA, BOARD OF GOVERNORS,
UNIVERSITY OF CENTRAL FLORIDA DORMITORY REVENUE REFUNDING
BONDS, SERIES (TO BE DETERMINED)

WHEREAS, the Divison of Bond Finance of the State Board of Administration (the
"Division") proposes to issue an amount not exceeding $27,000,000 State of Florida, Board of
Governors, University of Central Florida Dormitory Revenue Refunding Bonds, Series (to be
determined) (the "Bonds"), for the purpose of refunding all or a portion of the outstanding Series
2000 Bonds, to fund a reserve account, if necessary, to provide for capitalized interest, if any, and
to pay costs associated with the issuance and sale of the proposed 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 Origina Resolution adopted by the
Governor and Cabinet on July 21, 1992, as amended by resolutions adopted on May 29, 1996,
November 26, 2002 and September 19, 2007, and the Eighth Supplemental Resolution anticipated
to be adopted by the Governor and Cabinet on January 18, 2012 (collectively referred to herein as
the “Resolution”); and,

WHEREAS, the Division has heretofore issued University of Centra Florida Dormitory
Revenue Bonds, Series 1992 through 2007A (the “Previous Bonds’); and,

WHEREAS, the Division has submitted for approval as to fisca sufficiency a proposal to
issue not exceeding $55,000,000 University of Central Florida Dormitory Revenue Bonds, Series
(to be determined) (the “Proposed New Money Bonds’) for approva a the January 18, 2012,
meeting of the State Board of Administration; 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 al other respects, with the
Previous Bonds, and the Proposed New Money Bonds when and if approved and issued; and,

WHEREAS, the principal of and interest due on the Bonds shall be paid solely out of
revenues and other amounts pledged therefor, as described in the Resol ution; and,

WHEREAS, the Bonds do not constitute an obligation, either genera or specid, 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 loca government, and neither the State nor any unit of local government shall be liable
thereon; and,



WHEREAS, the University of Central Florida 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 Resol ution; 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 and all other issues secured by the same pledged
revenues 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 $27,000,000 State of Forida, Board of Governors, University of Centra Florida
Dormitory Revenue Refunding Bonds, Series (to be determined) for the uses and purposes
hereinabove set forth, is hereby approved as to fisca sufficiency.

ADOPTED January 18, 2012



STATE OF FLORIDA

DIVISION OF BOND FINANCE

; - : RICK SCOTT
OF THE STATE BOARD OF ADMINISTRATION G()\'ER(NUR
AS CHAIRMAN
HERMITAGE CENTRE, SUITE 200 PAM BONDI
1801 HERMITAGE BOULEVARD ATTORNEY GENERAL
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December 29, 2011

Mr. Ashbel C. Williams
Executive Director & CIO

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

RE: Not Exceeding $27,000,000 State of Florida, Board of Governors, University of Central
Florida Dormitory 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 January 18, 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 student housing rental
income. The proposed bonds will be payable on a parity with the previously issued University of
Central Florida Dormitory Revenue Bonds, Series 1992 through 2007A remaining outstanding after
the refunding and the $55,000,000 dormitory revenue bonds expected to be approved for fiscal
sufficiency on January 18, 2012.

The proposed bonds will be issued to refund all or a portion of the outstanding Series 2000,
Bonds, to fund a reserve account, if necessary, to provide for capitalized interest, if any, and to pay
costs associated with the issuance and sale of the proposed bonds. The bonds will only be issued
if there is a savings.

Enclosed for your review are the following:

Enclosure 1: an estimated coverage table for the program, without considering the
potential savings from the proposed $27,000,000 refunding bonds but
including the $55,000,000 bonds;

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

Enclosure 3: a draft of the Eighth Supplemental Resolution, which is anticipated
to be adopted by the Governor and Cabinet on January 18, 2012,
authorizing the issuance and sale of the proposed Refunding Bonds.
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The bonds will be issued pursuant to the Original Resolution adopted by the Governor and
Cabinet on July 21, 1992, as amended by the First, Third and Sixth Supplemental Resolutions
adopted on May 29, 1996, November 26, 2002 and September 19, 2007, respectively. On January
18, 2012 , the Governing Board of the Division of Bond Finance is expected to adopt the Eighth
Supplemental Resolution authorizing the issuance and sale of $27,000,000 refunding bonds. Also
on January 18, 2012, the Governing Board of the Division of Bond Finance is expected to adopt the
Seventh Supplemental Resolution, which will authorize $55,000,000 dormitory revenue bonds. The
Original Resolution and the First and Third Supplemental Resolutions were previously provided; the
sixth and seventh amending and supplementing resolutions are being provided with the fiscal
sufficiency request for the $55,000,000 dormitory revenue bonds.

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

Sincerely,
iy )
J. Ben Watkins III
Director
JBW:cb

Enclosures

cc: Anthoney Doheny
Robert Copeland



Enclosure 1

Not Exceeding $27,000,000
State of Florida, Board of Governors, University of Central Florida
Dormitory Revenue Refunding Bonds, Series (to be determined)

Estimated Debt Service Coverage Table

Fiscal Estimated Debt Service
Year Ended Gross oO&M Pledged Outstanding Capitalized Total
June 30 Revenues Expenses Revenue Debt Service Principal Interest Interest Total Debt Service Coverage
(1) (1) (2) 3 4)

Historical
2007 18,515,122 9,376,325 9,138,797 6,663,241 6,663,241 1.37x
2008 19,912,440 10,842,923 9,069,517 6,578,769 6,578,769 1.38x
2009 20,934,887 11,388,482 9,546,405 6,506,194 6,506,194 1.47x
2010 22,783,057 11,274,115 11,508,942 6,505,718 6,505,718 1.77x
2011 23,535,761 13,053,087 10,482,674 6,505,436 6,505,436 1.61x

Projected
2012 24,241,834 13,586,980 10,654,854 6,501,604 = 527,083 527,083 - 6,501,604 1.64x
2013 24,969,089 13,989,790 10,979,299 6,504,725 - 3,162,500 3,162,500 % 6,504,725 1.69x
2014 31,123,450 15,690,053 15,433,397 6,495,021 - 3,162,500 1,581,250 1,581,250 8,076,271 1.91x
2015 32,054,153 16,163,868 15,890,285 6,498,719 815.000 3,139,069 3,954,069 10,452,788 1.52x
2016 33,012,778 16,648,784 16,363,994 6,503,197 860,000 3,090,913 3950913 10,454,110 1.57x
2017 34,000,161 17,148,247 16,851,914 6,502,004 910,000 3,040,025 3,950,025 10,452,119 1.61x
2018 34,000,161 17,148,247 16,851,914 6,494,289 965,000 2,980,119 3.951,119 10,445,408 1.61x
2019 34,000,161 17,148,247 16,851,914 6,496,491 1,025,000 2,928,906 3,953,906 10,450,398 1.61x
2020 34,000,161 17,148,247 16,851,914 6,493,977 1,085,000 2,868,244 3,953,244 10,447,221 1.61x
2021 34,000,161 17,148,247 16,851,914 6,493 436 1,150,000 2,803,988 3,953,988 10,447 424 1.61x
2022 34,000,161 17,148,247 16,851,914 5,220,234 1,215,000 2,735,994 3,950,994 9,171,228 1.84x
2023 34,000,161 17,148,247 16,851,914 5218211 1,290,000 2,663,975 3,953,975 9,172,186 1.84x
2024 34,000,161 17,148,247 16,851,914 5,216,289 1,365,000 2,587,644 3,952,644 9,168,933 1.84x
2025 34,000,161 17,148,247 16,851,914 5,216,769 1,445,000 2,506,856 3,951,856 9,168,625 1.84x
2026 34,000,161 17,148,247 16,851,914 5,210,994 1,530,000 2,421,325 3,951,325 9,162,319 1.84x
2027 34,000,161 17,148,247 16,851,914 5,218,538 1,620,000 2,330,763 3,950,763 9,169,300 1.8dx
2028 34,000,161 17,148,247 16,851,914 3,954,963 1,720,000 2,234,738 3,954,738 7,909,700 2.13x
2029 34,000,161 17,148,247 16,851,914 3,951,956 1,820,000 2,132,963 3,952,963 7,904,919 2.13x
2030 34,000,161 17,148,247 16,851,914 3,954,606 1,925,000 2,025,294 3,950,294 7,904,900 2.13x
2031 34,000,161 17,148,247 16,851,914 2,121,750 2,040,000 1,911,300 3,951,300 6,073,050 2.77x
2032 34,000,161 17,148,247 16,851,914 2,160,000 1,790,550 3,950,550 3,950,550 4.27x
2033 34,000,161 17,148,247 16,851,914 2,290,000 1,662,613 3,952,613 3,952,613 4.26x
2034 34,000,161 17,148,247 16,851,914 2,425,000 1,527,056 3,952,056 3,952,056 4.26x
2035 34,000,161 17,148,247 16,851,914 2,570,000 1,383,450 3,953,450 3,953,450 4.26x
2036 34,000,161 17,148,247 16,851,914 2,720,000 1,231,363 3,951,363 3,951,363 4.26x
2037 34,000,161 17,148,247 16,851,914 2,880,000 1,070,363 3,950,363 3,950,363 4.27x
2038 34,000,161 17,148,247 16,851,914 3,050,000 899,875 3,949,875 3,949 875 4.27x
2039 34,000,161 17,148,247 16,851,914 3,235,000 719,181 3,954,181 3,954,181 4.26x
2040 34,000,161 17,148,247 16,851,914 3,425,000 527,706 3,952,706 3,952,706 4.26x
2041 34,000,161 17,148,247 16,851,914 3,625,000 325,019 3,850,019 3,950,019 4.27x
2042 34,000,161 17,148,247 16,851,914 3,840,000 110,400 3,950,400 3,950,400 4.27x

110,267,862 55,000,000 62,507,771 5,270,833 112,236,938 222,504,800

(1

Actual revenue and expense information was provided by the University of Central Florida and has not been audited.  Projected revenues and expenses for fiscal vears 2012 through 2017
were provided by the University and include revenues and expenses from a fraternity/sorority house being constructed by the Housing System from funds on hand and the dormitories and
fraternity/sorority house being financed. The new facilities being constructed are scheduled to open for the fall semester of Fiscal Year 2014, Projections for fiscal year 2017 and thereafter
are held constant; however, no representation is made that the amounts shown in any fiscal year will be collected.

(2) Debt service on the proposed bonds has been calculated at 5.75%.

(33 Assumes interest payments through and including October 1, 2013, are capitalized from bond proceeds.

(41 Coverage of Pledged Revenues is determined by dividing Pledged Revenues by Total Outstanding Debt Service.

12/29/2011 F:\BONSHARE\UCF\Housing\2012A\UCFHsg_2012A_Fiscal_Sufficiency UCF Fiscal Fufficiency (Ref)
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Enclosure 2

SAVINGS

Proposed UCF Dormitory Issue
UCF Dormitory Revenue Bonds, Series 2012A

Prior Prior Prior

Date Debt Service Receipts  Net Cash Flow
06/30/2012 659,894.06 494,926.00 164,968.06
06/30/2013 2,123,138.75 2,123,138.75
06/30/2014 2,118,776.25 2,118,776.25
06/30/2015 2,122,051.25 2,122,051.25
06/30/2016 2,119,633.46 2,119,633.46
06/30/2017 2,120,982.50 2,120,982.50
06/30/2018 2,119,232.50 2,119,232.50
06/30/2019 2,119,300.00 2,119.300.00
06/30/2020 2,120,759.30 2,120,759.30
06/30/2021 2,118,230.00 2,118,230.00
06/30/2022 2,122.371.93 2,122,371.93
06/30/2023 2,118,310.00 2,118,310.00
06/30/2024 2,120,120.00 2,120,120.00
06/30/2025 2,122.518.75 2,122,518.75
06/30/2026 2,120,356.25 2,120,356.25
06/30/2027 2,118,862.50 2,118,862.50
06/30/2028 2,120,000.00 2,120,000.00
06/30/2029 2,118,750.00 2,118,750.00
06/30/2030 2,122,750.00 2,122,750.00
06/30/2031 2,121,750.00

2,121,750.00

Refunding
Debt Service Savings

135,516.88 29,451.18
1,867,210.00 255,928.75
1,863,060.00 255,716.25
1,868,835.00 253,216.25
1,864,235.00 255,398.46
1,868,510.00 252,472.50
1,866,135.00 253,097.50
1,.866,385.00 252,915.00
1,864,135.00 256,624.30
1,864,260.00 253,970.00
1,866,510.00 255,861.93
1,860,885.00 257,425.00
1,867,135.00 252,985.00
1,865,010.00 257,508.75
1,864,510.00 255,846.25
1,865,385.00 253,477.50
1,862,510.00 257,490.00
1,865,635.00 253,115.00
1,868,875.00 253,875.00
1,867,057.50 254,692.50

40,947,787.50 494,926.00  40,452,861.50  35,581,794.38

4,871,067.12

Savings Summa

Dated Date

Delivery Date

Savings PV rate

PV of savings from cash flow
Plus: Refunding funds on hand

Net PV Savings

02/16/2012
02/16/2012
3.808552%
3,449,508.09
1,926.07

3.451,434.16
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STATE BOARD OF ADMINISTRATION
1801 HERMITAGE BOULEVARD
TALLAHASSEE, FLORIDA 32308

TO: Ash Williams

FROM: Robert Copeland _—
SUBJECT: Fiscal Sufficiencyf<-—
DATE: January 5, 2012

APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING
$12,000,000 STATE OF FLORIDA, BOARD OF GOVERNORS, UNIVERSITY OF
CENTRAL FLORIDA PARKING FACILITY REVENUE BONDS, SERIES (TO BE
DETERMINED):

The Division of Bond Finance of the State Board of Administration (the "Division") has submitted
for approva asto fisca sufficiency a proposal to issue an amount not exceeding $12,000,000 State
of Florida, Board of Governors, University of Central Florida Parking Facility Revenue Bonds,
Series (to be determined) (the "Bonds"), for the purpose of financing the construction of a parking
garage on the main campus of the University of Central Florida, to fund a reserve account, if
necessary, and to pay costs associated with the issuance of the proposed Bonds.

The Bonds will be issued pursuant to the Original Resolution adopted by the Governor and Cabinet
on November 22, 1994, as amended and supplemented on May 25, 2004, November 17, 2009 and
September 20, 2011, respectively, and the Eighth Supplemental Resolution and a sale resolution
which are anticipated to be adopted by the Governor and Cabinet on January 18, 2012 (collectively
referred to herein as the “Resolution”). The Division has heretofore issued University of Centra
Florida Parking Facility Revenue and Revenue Refunding Bonds, Series 1997 through 2011A (the
“Previous 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 as defined in the Resolution and in al
other respects, with the Previous Bonds.

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

RECOMMENDATION: It isrecommended 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 $12,000,000 STATE OF FLORIDA, BOARD OF GOVERNORS,
UNIVERSITY OF CENTRAL FLORIDA PARKING FACILITY 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 $12,000,000 State of Florida, Board of
Governors, University of Centra Florida Parking Facility Revenue Bonds, Series (to be
determined) (the "Bonds"), for the purpose of financing the construction of a parking garage on the
main campus of the University of Central Florida, to fund a reserve account, if necessary, and to
pay costs associated with the issuance of the proposed 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 November 22, 1994, as amended and supplemented on May 25, 2004,
November 17, 2009 and September 20, 2011, respectively, and the Eighth Supplemental
Resolution and a sale resolution which are anticipated to be adopted by the Governor and Cabinet
on January 18, 2012 (collectively referred to herein as the “ Resolution”); and,

WHEREAS, the Division has heretofore issued University of Central Florida Parking
Facility Revenue and Revenue Refunding Bonds, Series 1997 through 2011A (the “Previous
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
Previous Bonds; and,

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

WHEREAS, the Bonds do not constitute an obligation, either genera or specid, 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 University of Centra Florida 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 and al other issues secured by the same pledged
revenues 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 Officia Statement;
Now, Therefore,

BE IT RESOLVED, by the State Board of Administration of Forida, a constitutiona
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 proposa of the Division of Bond Finance of the State Board of Administration to
issue an amount not exceeding $12,000,000 State of Florida, Board of Governors, University of
Centrad Forida Parking Facility Revenue Bonds, Series (to be determined) for the uses and
purposes hereinabove set forth, is hereby approved asto fiscal sufficiency.

ADOPTED January 18, 2012



STATE OF FLORIDA

DIVISION OF BOND FINANCE

et = spad i RICK SCOTT
OF THE STATE BOARD OF ADMINISTRATION GOVERNOR
A5 CHAIRMAN
HERMITAGE CENTRE, SUITE 200 Bk b

1801 HERMITAGE BOULEVARD ATIORIEC AL
TALLAHASSEE, FLORIDA 32308 o

JEFF ATWATER

POST OFFICE BOX 13300 CHIEF FINANCIAL OFFICER
§ TREASURE
J. BEN WATKINS I TALLAHASSEE, FLORIDA 32317-3300
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

December 29, 2011

Mr. Ashbel C. Williams
Executive Director & CIO

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

RE:  Not Exceeding $12,000,000 State of Florida, Board of Governors, University of Central
Florida Parking Facility 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
such approval at your board meeting of January 18, 2012.

The proposed bonds will be secured by the revenues of the parking system after deducting
operating expenses. Parking system revenues are derived primarily from a per credit hour transportation
access fee, decal sales and fines. The proposed bonds will be payable on a parity with the previously
issued University of Central Florida Parking Facility Revenue Bonds, Series 1997 through 2011A.

The proposed bonds will be issued to finance the construction of a parking garage on the main
campus of the University of Central Florida, to fund a reserve account, if necessary, and to pay costs
associated with the issuance and sale of the proposed bonds.

Enclosed for your review are the following:

Enclosure 1: an estimated coverage table for the program;
Enclosure 2:  an estimated debt service schedule for the proposed bonds; and
Enclosure 4:  adraft of the Eighth Supplemental Resolution, which is anticipated to be

adopted by the Governor and Cabinet on January 18,2012, authorizing the
issuance of the proposed bonds.



December 29, 2011
Page Two

The bonds will be issued pursuant to the Original Resolution adopted by the Governor and Cabinet
onNovember 22, 1994, as amended and supplemented by the Fourth, Sixth and Seventh Supplemental
Resolutions adopted on May 25, 2004, November 17, 2009 and September 20, 201 1, respectively; the
Eighth Supplemental Resolution anticipated to be adopted on January 18, 2012; and a sale resolution also
anticipated to be adopted on January 18,2012. The Original Resolution and the fourth, sixth and seventh
amending and supplemental resolutions were previously provided to you.

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

Sincerely,
; J. Ben Watk ( E
Director
JBW:kj
Enclosures

ce: Anthoney Doheny
Robert Copeland
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Text of Proposed Amendment to Rule 19-7.001(Pur pose):

19-7.001 Purpose.

Rulemaking Specifie Authority 218.405, 218.412 FS. Law Implemented Ch. 218, Part IV FS. History—New 8-24-82,
Formerly 19-7.01, Amended 3-26-02, Repealed
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Text of Proposed Amendment to Rule 19-7.002:

19-7.002 I nvestment Policy Statements Guidelines.
The Local Government Surplus Funds Trust Fund Havestment-Poel (Non-Qualified) Investment Policy Statement
Guidelines, as approved by the Trustees of the State Board of Administration and made effective July 1, 2011 2008,
is hereby adopted and incorporated by reference. The Fund B Surplus Funds Trust Fund (Non-Qualified) Investment
Policy Statement as approved by the Trustees of the State Board of Administration and made effective July 1, 2011,
is hereby adopted and incorporated by reference. The Investment Policy Statements Guidelines may be obtained by
contacting: State Board of Administration, 1801 Hermitage Blvd., Suite 100, Tallahassee, Florida 32308, Attn.:
Local Government Investment Pool Program, or by accessing the shafla.com website, and clicking on Florida

PRIME Local-Government avestment Pool under-the Rel ated \Websites section-and-then no-on-lnvestmen

ien. The Investment Policy Statement for the L ocal Government Surplus
Funds Trust Fund (Non-Qualified) can be obtained under the Risk Management and Oversight section. The
Investment Policy Statement for the Fund B Surplus Funds Trust Fund (Non-Qualified) can be obtained under the
Fund B section.

Rulemaking Authority 218.412, 218.421(1) FS. Law Implemented 218.405(1), (2), (3), (4), 218.409(2), (9), 218.415(17), 218.418,
218.421(2) FS. History—New 12-13-09, Amended




Approved by SBA Trustees on June 16, 2011

Investment Policy Statement
Local Government Surplus Funds Trust Fund (Non-Qualified)
Effective July 1, 2011

I. Purpose and Scope

The purpose of this Investment Policy Statement (“Policy”) is to set forth the investment
objective, investment strategies, and authorized portfolio securities for the Local Government
Surplus Funds Trust Fund (“Florida PRIME”). The Policy also describes the risks associated
with an investment in Florida PRIME. This Policy does not relate to Fund B as defined at
Section 218.421, Florida Statutes.

I1. Overview of Florida PRIME

The Local Government Surplus Funds Trust Fund was created by an Act of the Florida
Legislature effective October 1, 1977 (Chapter 218, Part IV, Florida Statutes). The State
Board of Administration (“SBA”) is charged with the powers and duties to administer and
invest Florida PRIME, in accordance with the statutory fiduciary standards of care as
contained in Section 215.47(9), Florida Statutes. The SBA has contracted with Federated
Investment Counseling (the “Investment Manager”) to provide investment advisory services
for Florida PRIME.

Florida PRIME is governed by Chapters 215 and 218, Florida Statutes, and Chapter 19-7 of
the Florida Administrative Code (collectively, “Applicable Florida Law”).

I11. Roles and Responsibilities

The Board of Trustees of the SBA (“Trustees™) consists of the Governor, as Chairman, the
Chief Financial Officer, as Treasurer, and the Attorney General, as Secretary. The Trustees
will annually certify that Florida PRIME is in compliance with the requirements of Chapter
218, Florida Statutes, and that the management of Florida PRIME is in accord with best
investment practices.

The Trustees delegate the administrative and investment authority to manage Florida PRIME
to the Executive Director of the SBA, subject to Applicable Florida Law. The Trustees
appoint an Investment Advisory Council and a Participant Local Government Advisory
Council. Both Councils will at least annually review this Policy and any proposed changes
prior to its presentation to the Trustees and will undertake other duties set forth in Applicable
Florida Law.

IV. Amortized Cost Accounting

In March 1997, the Governmental Accounting Standards Board (“GASB”) issued Statement
31, titled “Accounting and Financial Reporting for Certain Investments and for External
Investment Pools.” GASB 31 applies to Florida PRIME.

GASB 31 outlines the two options for accounting and reporting for money market investment
pools as either “2a-7 like” or fluctuating net asset value (“NAV”). GASB 31 describes a “2a-7



Approved by SBA Trustees on June 16, 2011

like” pool as an “external investment pool that is not registered with the Securities and
Exchange Commission (“SEC”) as an investment company, but nevertheless has a policy that it
will, and does, operate in a manner consistent with Rule 2a-7 under the Investment Company
Act of 1940 (the “1940 Act”).” Rule 2a-7 is the rule that permits money market funds to use
amortized cost to maintain a constant NAV of $1.00 per share, provided that such funds meet
certain conditions.

Florida PRIME will operate in a manner consistent with the diversification, credit quality and
maturity conditions of Rule 2a-7. Accordingly, it qualifies for “2a-7 like” status under GASB
31, and is thereby permitted to use the amortized cost method to maintain a stable NAV of
$1.00 per share.

V. Investment Objective

The primary investment objectives for Florida PRIME, in priority order, are safety, liquidity,
and competitive returns with minimization of risks. Investment performance of Florida PRIME
will be evaluated on a monthly basis against the Standard & Poor’s U.S. AAA & AA Rated
GIP All 30 Day Net Yield Index. While there is no assurance that Florida PRIME will achieve
its investment objectives, it endeavors to do so by following the investment strategies described
in this Policy.

V1. Investment Strategies & Specific Limitations

The Investment Manager will invest Florida PRIME’s assets in short-term, high-quality fixed
income securities. To be considered high-quality, a security must be rated in the highest short-
term rating category by one or more nationally recognized statistical rating organizations
(“NRSROs”), or be deemed to be of comparable quality thereto by the Investment Manager,
subject to Section 215.47(1)(j), Florida Statutes. The Investment Manager also may enter into
special transactions for Florida PRIME, like repurchase agreements. Certain of the fixed-
income securities in which Florida PRIME invests pay interest at a rate that is periodically
adjusted (“Adjustable Rate Securities™).

The Investment Manager will manage credit risk by purchasing only high quality securities.
The Investment Manager will perform a credit analysis to develop a database of issuers and
securities that meet the Investment Manager’s standard for minimal credit risk. The Investment
Manager monitors the credit risks of all Florida PRIME’s portfolio securities on an ongoing
basis by reviewing periodic financial data, issuer news and developments, and ratings of certain
NRSROs. The Investment Manager will utilize a “new products” or similar committee to
review and approve new security structures prior to an investment of Florida PRIME’s assets in
such securities. The Investment Manager will periodically consider and follow best practices in
connection with minimal credit risk determinations (e.g., such as those described in Appendix |
of the Investment Company Institute's 2009, Report of the Money Market Working Group).

The Investment Manager will manage interest rate risk by purchasing only short-term fixed
income securities. The Investment Manager will target a dollar-weighted average maturity
range for Florida PRIME based on its interest rate outlook. The Investment Manager will
formulate its interest rate outlook by analyzing a variety of factors, such as current and
expected U.S. economic growth; current and expected interest rates and inflation; and the
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Federal Reserve Board’s monetary policy. The Investment Manager will generally shorten
Florida PRIME’s dollar-weighted average maturity when it expects interest rates to rise and
extend Florida PRIME’s dollar-weighted average maturity when it expects interest rates to fall.
The remaining maturity of securities purchased by the Investment Manager shall not exceed
762 days for government floating rate notes/variable rate notes and will not exceed 397 days
for other securities.

The Investment Manager will exercise reasonable care to (i) maintain a dollar weighted
average maturity (“DWAM?”) of 60 days or less; and (ii) maintain a weighted average life
(WAL) of 120 days or less. For purposes of calculating DWAM, the maturity of an
Adjustable Rate Security generally will be the period remaining until its next interest rate
adjustment. For purposes of calculating WAL, the maturity of an Adjustable Rate Security
will be its stated final maturity, without regard to interest rate adjustments; accordingly, the
120-day WAL limitation could serve to limit Florida PRIME’s ability to invest in Adjustable
Rate Securities.

The Investment Manager will exercise reasonable care to limit exposure to not more than 25%
of Florida PRIME’s assets in a single industry sector, except that the Investment Manager may
invest more than 25% in the financial services industry sector, which includes banks, broker-
dealers, and finance companies. This higher limit is in recognition of the large outstanding
value of money fund instruments issued by financial services firms. Government securities are
not considered to be an industry.

The Investment Manager will exercise reasonable care to not acquire a security, other than (i) a
Daily Liquid Asset, if immediately after the acquisition Florida PRIME would have invested
less than 10% of its total assets in Daily Liquid Assets; (ii) a Weekly Liquid Asset, if
immediately after the acquisition Florida PRIME would have invested less than 30% of its total
assets in Weekly Liquid Assets. Daily Liquid Assets include cash, direct obligations of the U.S.
government; and securities that convert to cash in one business day. Weekly Liquid Assets
include cash, direct obligations of the U.S. government, certain government securities with
remaining maturities of 60 business days or less, and securities that convert to cash in five
business days.

The Investment Manager will exercise reasonable care to not acquire securities that cannot be
sold or disposed of in the ordinary course of business within seven days at approximately the
value ascribed to them by Florida PRIME if, immediately after the acquisition, Florida PRIME
would have invested more than 5% of its total assets in such securities.

In buying and selling portfolio securities for Florida PRIME, the Investment Manager will
comply with the diversification, maturity and credit quality conditions imposed by Rule 2a-7
under the 1940 Act; with the requirements imposed by any NRSRO that rates Florida PRIME
to ensure that it maintains a AAAm rating (or the equivalent); and with the investment
limitations imposed by Section 215.47, Florida Statutes.

The Investment Manager generally will comply with the following diversification limitations
that are additional to those set forth in Rule 2a-7. First, at least 50% of Florida PRIME assets
will be invested in securities rated “A-1+" or those deemed to be of comparable credit quality
thereto by the Investment Manager (i.e., so long as such deeming is consistent with the
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requirements of the NRSRO’s AAAm (or equivalent) rating criteria), subject to Section
215.47(1)(j), Florida Statutes. The Investment Manager will document each instance in which a
security is deemed to be of comparable credit quality and its basis for such a determination.
Second, exposure to any single non-governmental issuer will not exceed 5% and exposure to
any single money market mutual fund will not exceed 10% of Florida PRIME assets.

VII. Portfolio Securities and Special Transactions

The Investment Manager will purchase only fixed income securities for Florida PRIME, and
may engage in special transactions, for any purpose that is consistent with Florida PRIME’s
investment objective.

Fixed income securities are securities that pay interest, dividends or distributions at a specified
rate. The rate may be a fixed percentage of the principal or adjusted periodically. In addition,
the issuer of a short-term fixed income security must repay the principal amount of the security,
normally within a specified time. The fixed income securities in which Florida PRIME may
invest include corporate debt securities, bank instruments, asset backed securities, U.S.
Treasury securities, U.S. government agency securities, insurance contracts, municipal
securities, foreign securities, mortgage backed securities, and shares of money market mutual
funds. However, Florida PRIME is not permitted to buy such fixed income securities to the
extent that they require Florida PRIME to be a qualified institutional buyer.

Special transactions are transactions into which Florida PRIME may enter, including
repurchase agreements and delayed delivery transactions.

For a more detailed description of Florida PRIME’s portfolio securities and special
transactions, please see *“Additional Information Regarding Florida PRIME’s Principal
Securities” at Appendix A.

VIII. Risks Associated with Florida PRIME

An investment in Florida PRIME is subject to certain risks. Any investor in Florida PRIME
should specifically consider, among other things, the following principal risks before making a
decision to purchase shares of Florida PRIME.

Risk that Florida PRIME will not Maintain a Stable Net Asset Value
Although the Investment Manager attempts to manage Florida PRIME such that it maintains a

stable NAV of $1.00 per share, there is no guarantee that it will be able to do so. Florida
PRIME is not registered under the 1940 Act or regulated by the SEC.



Approved by SBA Trustees on June 16, 2011

Interest Rate Risks

The prices of the fixed income securities in which Florida PRIME will invest rise and fall in
response to changes in the interest rates paid by similar securities. Generally, when interest
rates rise, prices of fixed income securities fall. However, market factors, such as demand for
particular fixed income securities, may cause the price of certain fixed income securities to fall
while the price of other securities rise or remain unchanged. Interest rate changes have a greater
effect on the price of fixed income securities with longer maturities.

Credit Risks

Credit risk is the possibility that an issuer of a fixed income security held by Florida PRIME
will default on the security by failing to pay interest or principal when due. If an issuer
defaults, Florida PRIME will lose money.

Liquidity Risks

Trading opportunities are more limited for fixed income securities that are not widely held.
These features make it more difficult to sell or buy securities at a favorable price or time.
Consequently, Florida PRIME may have to accept a lower price to sell a security, sell other
securities to raise cash or give up an investment opportunity, any of which could have a
negative effect on Florida PRIME’s performance.

Concentration Risks

A substantial part of Florida PRIME may be comprised of securities issued by companies in the
financial services industry or companies with similar characteristics; or securities credit
enhanced by banks or companies with similar characteristics. As a result, Florida PRIME may
be more susceptible to any economic, business, political or other developments that generally
affect finance companies. Developments affecting companies in the financial services industry
or companies with similar characteristics might include changes in interest rates, changes in the
economic cycle affecting credit losses and regulatory changes.

Risks of Foreign Investing

Foreign securities pose additional risks because foreign economic or political conditions may
be less favorable than those of the United States. Securities in foreign markets also may be
subject to taxation policies that reduce returns for U.S. investors.

Call Risks

If a fixed income security is called, Florida PRIME may have to reinvest the proceeds in other

fixed income securities with lower interest rates, higher credit risks, or other less favorable
characteristics.
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Prepayment Risks

Unlike traditional fixed income securities, which pay a fixed rate of interest until maturity
(when the entire principal amount is due), payments on asset-backed securities include both
interest and a partial payment of principal. Partial payment of principal may be comprised of
scheduled principal payments as well as unscheduled payments from voluntary prepayment,
refinancing, or foreclosure of the underlying loans. If Florida PRIME receives unscheduled
prepayments, it may have to reinvest the proceeds in other fixed income securities with lower
interest rates, higher credit risks or other less favorable characteristics.

Risks Associated with Amortized Cost Method of Valuation

Florida PRIME will use the amortized cost method to determine the value of its portfolio
securities. Under this method, portfolio securities are valued at the acquisition cost as adjusted
for amortization of premium or accumulation of discount rather than at current market value.
Accordingly, neither the amount of daily income nor the NAV is affected by any unrealized
appreciation or depreciation of the portfolio. In periods of declining interest rates, the indicated
daily yield on shares computed by dividing the annualized daily income on Florida PRIME’s
portfolio by the NAV as computed above may tend to be higher than a similar computation
made by using a method of valuation based on market prices and estimates. In periods of rising
interest rates, the opposite may be true.

Changing Distribution Levels Risk

There is no guarantee that Florida PRIME will provide a certain level of income or that any such
income will exceed the rate of inflation. Further, Florida PRIME's yield will vary. A low interest
rate environment may prevent Florida PRIME from providing a positive yield or paying expenses
out of current income.

Throughout this section, it shall be understood that actions described as being taken by Florida
PRIME refer to actions taken by the Investment Manager on behalf of Florida PRIME.

For additional information regarding Florida PRIME’s principal securities and associated risks,
please see Appendix A.

IX. Controls and Escalation Procedures

Section 218.409(2), Florida Statutes requires this Policy to document a system of internal
controls designed to prevent the loss of public funds arising from fraud, employee error, and
misrepresentation by third parties, unanticipated changes in financial markets, or imprudent
actions by employees and officers of the board or a professional money management firm. The
controls include formal escalation reporting guidelines for all employees to address material
impacts on Florida PRIME that require reporting and action.

The SBA has engaged BNY Mellon (“Custodian”) to provide asset safekeeping, custody, fund
accounting and performance measurement services to Florida PRIME. The Custodian will
mark to market the portfolio holdings of Florida PRIME on a daily basis and will daily
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communicate both amortized cost price and mark to market price, so that the SBA and the
Investment Manager can monitor the deviations between the amortized cost price and market
price. By contractual agreement, the Investment Manager will reconcile accounting and
performance measurement reports with the Custodian on a regular basis, under the supervision
of the SBA.

The NRSRO that rates Florida PRIME will perform regular independent surveillance of Florida
PRIME. The SBA and an independent investment consultant will regularly monitor the
Investment Manager with respect to performance and organizational factors according to SBA
manager monitoring policies.

The SBA and third parties used to materially implement Florida PRIME will maintain internal
control, fraud and ethics policies and procedures designed to prevent the loss of public funds.

Pursuant to written SBA policy, the Executive Director will organize an Investment Oversight
Group to regularly review, document and formally escalate compliance exceptions and events
that may have a material impact on Florida PRIME. Minutes of the Investment Oversight
Group’s meetings and a listing of meeting participants shall be timely posted on the Florida
PRIME website.

The Investment Oversight Group will meet and report monthly to the Executive Director,
except upon the occurrence of a material event. The SBA and the Investment Manager have an
affirmative duty to immediately disclose any material impact on Florida PRIME to the
participants.

1. When the deviation between the market value and amortized cost of Florida
PRIME exceeds 0.25%, according to pricing information provided by the Custodian,
the Investment Manager will establish a formal action plan. The Investment
Oversight Group will review the formal action plan and prepare a recommendation
for the Executive Director’s consideration.

2. When the deviation between the market value and amortized cost of Florida
PRIME exceeds 0.50%, according to pricing information provided by the Custodian,
the Executive Director will promptly consider what action, if any, will be initiated.
Where the Executive Director believes the extent of any deviation from Florida
PRIME's amortized cost price per share may result in material dilution or other unfair
results to investors or existing shareholders, he will cause Florida PRIME to take
such action as he deems appropriate to eliminate or reduce to the extent reasonably
practicable such dilution or unfair results.

3. The Investment Manager will perform daily compliance monitoring to ensure that
investment practices comply with the requirements of this Policy, according to
documented compliance procedures. The Investment Manager will provide regular
compliance reports and will communicate compliance exceptions within 24 hours of
identification to the Investment Oversight Group. Additionally, the Investment
Oversight Group will periodically conduct independent compliance reviews.

4. In the event that a security receives a credit rating downgrade and ceases to be in
the highest rating category, or the Investment Manager determines that the security is
no longer of comparable quality to the highest short-term rating category (in either
case, a “Downgrade”), the Investment Manager will reassess whether the security
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continues to present minimal credit risk and will cause Florida PRIME to take any
actions determined by the Investment Manager to be in the best interest of Florida
PRIME; provided however that the Investment Manager will not be required to make
such reassessments if Florida PRIME disposes of the security (or the security
matures) within five business days of the Downgrade.

5. In the event that a security no longer meets the criteria for purchase due to default,
event of insolvency, a determination that the security no longer presents minimal
credit risks, or other material event (“Affected Security”), the Investment Manager
must dispose of the security as soon as practical consistent with achieving an orderly
disposition of the security, by sale, exercise of a demand feature or otherwise. An
Affected Security may be held only if the Executive Director has determined, based
upon a recommendation from the Investment Manager and the Investment Oversight
Group, that it would not be in the best interest of Florida PRIME to dispose of the
security taking into account market conditions that may affect an orderly disposition.
6. The Investment Manager will periodically stress test Florida PRIME and at least
quarterly report the results of the stress tests to the Investment Oversight Group. Stress
tests must be conducted for at least the following events, or combinations of events (i) a
change in short-term interest rates; (ii) an increase in net shareholder redemptions; (iii)
downgrades or defaults; and (iv) changes between a benchmark overnight interest rate
and the interest rates on securities held by Florida PRIME.

The Investment Manager will at least annually provide the Investment Oversight Group with:
(i) their documented compliance procedures; (ii) an assessment of Florida PRIME's ability to
withstand events reasonably likely to occur in the coming year and (iii) their list of NRSROs
utilized as a component of the credit risk monitoring process.

The Executive Director’s delegated authority as described in this section is intended to provide
him with sufficient authority and operating flexibility to make professional investment
decisions in response to changing market and economic conditions. Nonetheless, the Trustees
will at least monthly review and approve management summaries of material impacts on
Florida PRIME, any actions or escalations taken thereon, and carry out such duties and make
such determinations as are otherwise necessary under applicable law, regulation or rule.

Pursuant to Florida law, the Auditor General will conduct an annual financial audit of Florida
PRIME, which will include testing for compliance with this Policy.
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X. Deposits and Withdrawals

Investors should refer to the separate Florida PRIME Operating Procedures for detailed
descriptions regarding how to make deposits in and withdrawals from Florida PRIME,
including (1) any fees and limitations that may be imposed with respect thereto; and (2) reports
provided to participants.

X1. Management Reporting

The Executive Director will be responsible for providing the formal periodic reports to the
Trustees, legislative committees and other entities:

1. An annual report on the SBA and its investment portfolios, including that of
Florida PRIME.

2. A monthly report on performance and investment actions taken.

3. Special reports pursuant to Chapter 218, Florida Statutes.
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Appendix A
Additional Information Regarding Florida PRIME’s Principal Securities

Throughout this appendix it shall be understood that actions described as being taken by Florida
PRIME refer to actions taken by the Investment Manager on behalf of Florida PRIME.

FIXED INCOME SECURITIES
Corporate Debt Securities

Corporate debt securities are fixed income securities issued by businesses. Notes, bonds,
debentures and commercial paper are the most prevalent types of corporate debt securities.
Florida PRIME also may purchase interests in bank loans to companies.

COMMERCIAL PAPER

Commercial paper is an issuer’s obligation with a maturity of less than nine months.
Companies typically issue commercial paper to pay for current expenditures. Most
issuers constantly reissue their commercial paper and use the proceeds (or bank loans) to
repay maturing paper. If the issuer cannot continue to obtain liquidity in this fashion, its
commercial paper may default.

DEMAND INSTRUMENTS

Demand instruments are corporate debt securities that the issuer must repay upon
demand. Other demand instruments require a third party, such as a dealer or bank, to
repurchase the security for its face value upon demand. Florida PRIME treats demand
instruments as short-term securities, even though their stated maturity may extend beyond
one year.

Bank Instruments

Bank instruments are unsecured interest bearing deposits with banks. Bank instruments include,
but are not limited to, bank accounts, time deposits, certificates of deposit and banker’s
acceptances. Yankee instruments are denominated in U.S. dollars and issued by U.S. branches of
foreign banks. Eurodollar instruments are denominated in U.S. dollars and issued by non-U.S.
branches of U.S. or foreign banks.

Florida PRIME will not invest in instruments of domestic and foreign banks and savings and
loans unless they have capital, surplus, and undivided profits of over $100,000,000, or if the
principal amount of the instrument is insured by the Bank Insurance Fund or the Savings
Association Insurance Fund which are administered by the Federal Deposit Insurance
Corporation. These instruments may include Eurodollar Certificates of Deposit, Yankee
Certificates of Deposit, and Euro-dollar Time Deposits.

Asset Backed Securities

Asset backed securities are payable from pools of obligations, most of which involve consumer or
commercial debts. However, almost any type of fixed income assets (including other fixed

10
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income securities) may be used to create an asset backed security. Asset backed securities may
take the form of commercial paper, notes or pass-through certificates.

Government Securities

Government security means any security issued or guaranteed as to principal or interest by the
United States, or by a person controlled or supervised by and acting as an instrumentality of the
Government of the United States pursuant to authority granted by the Congress of the United
States; or any certificate of deposit for any of the foregoing.

U.S. Treasury Securities

U.S. Treasury securities are direct obligations of the federal government of the United States.
U.S. Treasury securities are generally regarded as having the lowest credit risks.

Agency Securities

Agency securities are issued or guaranteed by a federal agency or other government sponsored
entity (GSE) acting under federal authority. Some GSE securities are supported by the full faith
and credit of the United States. These include securities issued by the Government National
Mortgage Association, Small Business Administration, Farm Credit System Financial Assistance
Corporation, Farmer's Home Administration, Federal Financing Bank, General Services
Administration, Department of Housing and Urban Development, Export-Import Bank, Overseas
Private Investment Corporation, and Washington Metropolitan Area Transit Authority.

Other GSE securities receive support through federal subsidies, loans or other benefits. For
example, the U.S. Treasury is authorized to purchase specified amounts of securities issued by (or
otherwise make funds available to) the Federal Home Loan Bank System, Federal Home Loan
Mortgage Corporation, Federal National Mortgage Association, Student Loan Marketing
Association, and Tennessee Valley Authority in support of such obligations.

A few GSE securities have no explicit financial support, but are regarded as having implied
support because the federal government sponsors their activities. These include securities issued
by the Farm Credit System, Financing Corporation, and Resolution Funding Corporation.
Investors regard agency securities as having low credit risks, but not as low as Treasury
securities. Florida PRIME treats mortgage-backed securities guaranteed by a GSE as if issued or
guaranteed by a federal agency. Although such a guarantee protects against credit risks, it does
not reduce market risks.

Insurance Contracts

Insurance contracts include guaranteed investment contracts, funding agreements and annuities.
Florida PRIME treats these contracts as fixed income securities.

Municipal Securities

Municipal securities are issued by states, counties, cities and other political subdivisions and
authorities.

11



Approved by SBA Trustees on June 16, 2011

Foreign Securities

Foreign securities are U.S. dollar-denominated securities of issuers based outside the United
States. Florida PRIME considers an issuer to be based outside the United States if:

it is organized under the laws of, or has a principal office located in, another country;

e the principal trading market for its securities is in another country; or
it (or its subsidiaries) derived in its most current fiscal year at least 50% of its total assets,
capitalization, gross revenue or profit from goods produced, services performed or sales made
in another country.

Mortgage Backed Securities

Mortgage backed securities represent interests in pools of mortgages. The mortgages that
comprise a pool normally have similar interest rates, maturities and other terms. Mortgages may
have fixed or adjustable interest rates. Interests in pools of adjustable rate mortgages are known
as ARMs.

Zero Coupon Securities

Certain of the fixed income securities in which Florida PRIME invests are zero coupon securities.
Zero coupon securities do not pay interest or principal until final maturity unlike debt securities
that provide periodic payments of interest (referred to as a “coupon payment”). Investors buy zero
coupon securities at a price below the amount payable at maturity. The difference between the
purchase price and the amount paid at maturity represents interest on the zero coupon security.
Investors must wait until maturity to receive interest and principal, which increases the interest
rate and credit risks of a zero coupon security.

Callable Securities

Certain of the fixed income securities in which Florida PRIME invests are callable at the option
of the issuer. Callable securities are subject to reinvestment risks.

144A Securities

The SBA has determined that Florida PRIME constitutes (i) an “accredited investor” as defined in
Rule 501(a)(7) promulgated under the Securities Act of 1933, as amended (the “Securities Act”),
as long as Florida PRIME has total assets in excess of $5,000,000 and (ii) a “qualified purchaser”
as defined in Section 2(a)(51)(A)(iv) of the 1940 Act, as long as Florida PRIME in the aggregate
owns and invests on a discretionary basis not less than $25,000,000 in investments, but does not
constitute a “qualified institutional buyer” as defined in Rule 144A(a)(1) promulgated under the
Securities Act. Florida PRIME is restricted from purchasing or acquiring securities or
investments that would require Florida PRIME to represent in connection with such purchase or
acquisition that it is a “qualified institutional buyer” as defined in Rule 144A(a)(1) promulgated
under the Securities Act.

Money Market Mutual Funds

Florida PRIME may invest in shares of registered investment companies that are money market
mutual funds, including those that are affiliated with the Investment Manager, as an efficient

12
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means of implementing its investment strategies and/or managing its uninvested cash. These
other money market mutual funds are managed independently of Florida PRIME and incur
additional fees and/or expenses that would, therefore, be borne indirectly by Florida PRIME in
connection with such investment. However, the Investment Manager believes that the benefits
and efficiencies of this approach should outweigh the potential additional fees and/or expenses.
The Investment Manager must obtain prior written consent of the SBA to invest Florida PRIME
in money market mutual funds that are “affiliated persons” of the Investment Manager.

SPECIAL TRANSACTIONS

The Investment Manager on behalf of Florida PRIME may engage in the following special
transactions.

Repur chase Agreements

Repurchase agreements involve transactions in which Florida PRIME buys a security from a
dealer or bank and agrees to sell the security back at a mutually agreed-upon time and price. The
repurchase price exceeds the sale price, reflecting Florida PRIME’s return on the transaction.
This return is unrelated to the interest rate on the underlying security. Florida PRIME will enter
into repurchase agreements only with banks and other recognized financial institutions, such as
securities dealers, deemed creditworthy by the Investment Manager.

Florida PRIME’s custodian or subcustodian will take possession of the securities subject to
repurchase agreements. The Investment Manager or subcustodian will monitor the value of the
underlying security each day to ensure that the value of the security always equals or exceeds the
repurchase price.

Repurchase agreements are subject to credit risks.
Delayed Ddlivery Transactions

Delayed delivery transactions, including when-issued transactions, are arrangements in which
Florida PRIME buys securities for a set price, with payment and delivery of the securities
scheduled for a future time. During the period between purchase and settlement, no payment is
made by Florida PRIME to the issuer and no interest accrues to Florida PRIME. Florida PRIME
records the transaction when it agrees to buy the securities and reflects their value in determining
the price of its units. Settlement dates may not be more than seven business days after entering
into these transactions; nonetheless, the market values of the securities bought may vary from the
purchase prices. Therefore, delayed delivery transactions create interest rate risks for Florida
PRIME. Delayed delivery transactions also involve credit risks in the event of a counterparty
default.

Asset Coverage

In order to secure its obligations in connection with special transactions, Florida PRIME will
either own the underlying assets, enter into an offsetting transaction or set aside readily
marketable securities with a value that equals or exceeds Florida PRIME’s obligations. Unless
Florida PRIME has other readily marketable assets to set aside, it cannot trade assets used to
secure such obligations without terminating a special transaction. This may cause Florida PRIME
to miss favorable trading opportunities or to realize losses on special transactions.

13
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Investment Policy Statement
Fund B Surplus Funds Trust Fund
(Non-Qualified)
Effective July 1, 2011

|. Purpose and Scope

The purpose of this Investment Policy Statement (“Policy”) is to set forth the investment
objective, investment strategies, and authorized portfolio securities for the Fund B Surplus
Funds Trust Fund (“Fund B”). This Policy does not relate to the Local Government Surplus
Funds Trust Fund (“Florida PRIME”) created by an Act of the Florida Legislature effective
October 1, 1977 (Chapter 218, Part IV, Florida Statutes).

I1. Overview of Fund B

Fund B was created by an Act of the Florida Legislature effective June 1, 2008 (Section
218.421, Florida Statutes). The State Board of Administration (“SBA”) is charged with the
powers and duties to administer and invest Fund B.

Fund B is governed by Chapters 215 and 218, Florida Statutes, and Chapter 19-7 of the
Florida Administrative Code (collectively, “Applicable Florida Law™).

I11. Roles and Responsibilities

The Board of Trustees of the SBA (“Trustees™) consists of the Governor, as Chairman, the
Chief Financial Officer, as Treasurer, and the Attorney General, as Secretary. The Trustees
will annually certify that Fund B is in compliance with the requirements of Florida law.

The Trustees delegate the administrative and investment authority to manage Fund B to the
Executive Director of the SBA, subject to Applicable Florida Law. The Trustees appoint an
Investment Advisory Council and a Participant Local Government Advisory Council. Both
Councils will at least annually review this Policy and any proposed changes prior to its
presentation to the Trustees and will undertake other duties as set forth in Applicable Florida
Law.

IV. Fluctuating Net Asset Value Accounting

In March 1997, the Governmental Accounting Standards Board (“GASB”) issued Statement
31, titled “Accounting and Financial Reporting for Certain Investments and for External
Investment Pools.” GASB 31 applies to Fund B. GASB 31 outlines the two options for
accounting and reporting for money market investment pools as either “2a-7 like” or
fluctuating net asset value (“NAV”). Fund B will be accounted for as a fluctuating NAV
pool.

V. Investment Objective

The primary investment objective of Fund B is to maximize the present value of
distributions to participants. Fund B principally consists of segregated securities, which
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are securities originally purchased for Florida PRIME that (1) defaulted in the payment of
principal and interest; (2) were extended; (3) were restructured or otherwise subject to
workout; (4) experienced elevated market illiquidity; or (5) did not meet the criteria of the
nationally recognized statistical rating organization (“NRSRO”) that provides Florida
PRIME’s AAAm rating (the “Segregated Securities”).

Each of the Segregated Securities is currently a note issued by Florida East Funding, LLC,
Florida West Funding, LLC, Florida Funding I, LLC, and Florida Funding Il, LLC (the
“Special Purpose Entities”) that holds collateral securities as security for repayment of the
Segretated Securities (the “Collateral Securities”). The SBA has contracted with Stone Tower
(the “Collateral Manager”) to provide investment advisory services to the Special Purpose
Entities with the objective of maximizing the present value of distributions to the
Segregated Securities from Collateral Securities. The Collateral Manager has been
contractually charged with the responsibility to develop and implement a prudent "work out"
or liquidation strategy consistent with the investment objective. The Collateral Manager
may, in its sole discretion, sell, exchange, or otherwise dispose of, or agree to the extension,
workout or restructuring of the Collateral Securities to meet the investment objective.
Proceeds received from any sale, exchange or other disposition of securities may be invested
in AAAm-rated money market funds prior to distribution to Fund B participants.

Past performance is no guarantee of future performance. An investment in the Fund B is not a
bank deposit and is not insured or guaranteed by the FDIC or any other government entity.
Investors may lose money investing in Fund B, and returns may not keep pace with inflation.

VI. Controls and Escalation Procedures

Section 218.421(2), Florida Statutes requires this Policy to document a system of internal
controls designed to prevent the loss of public funds arising from fraud, employee error, and
misrepresentation by third parties, unanticipated changes in financial markets, or imprudent
actions by employees and officers of the board or a professional money management firm.
The controls include formal escalation reporting guidelines for all employees to address
material impacts on Fund B that require reporting and action.

The SBA has engaged BNY Mellon (“Custodian”) to provide asset safekeeping, custody,
fund accounting and performance measurement services to Fund B. The Custodian will mark
to market the portfolio holdings of Fund B on a monthly basis. The SBA will reconcile
accounting and performance measurement reports with the Custodian on a regular basis.

The SBA and third parties used to materially implement the investment objective of Fund B
will maintain internal control, fraud and ethics policies and procedures.

The Executive Director will organize an Investment Oversight Group to regularly review,
document and formally escalate compliance exceptions and events that may have a material
impact on Fund B. The Investment Oversight Group will meet and report monthly to the
Executive Director, except upon the occurrence of a material event. SBA Risk Management
and Compliance will provide regular compliance reports and will communicate compliance
exceptions within 24 hours of identification to the Investment Oversight Group. The SBA has
an affirmative duty to immediately disclose any material impact on Fund B to the
participants.



Approved by SBA Trustees on June 16, 2011

The Executive Director’s delegated authority as described in this section is intended to
provide him with sufficient authority and operating flexibility to make professional
investment decisions in response to changing market and economic conditions. Nonetheless,
the Trustees will at least monthly review and approve management summaries of material
impacts on Fund B, any actions or escalations taken thereon, and carry out such duties and
make such determinations as are otherwise necessary under law, regulation or rule. The
Trustees will also review progress in returning the principal in Fund B to the participants at
each meeting of the Trustees until Fund B self-liquidates or is terminated by law.

VI1. Distributions

Participants in Fund B will receive periodic distributions to the extent that Fund B receives
proceeds deemed material by the SBA from (1) the natural maturities of securities, coupon
interest collections, or distributions from Collateral Securities resulting in interest payments
and principal paydowns of the Segregated Securities; or (2) the sale of Collateral Securities,
Collateral Securities liquidation, or other restructure and workout activities undertaken by the
Collateral Manager resulting in principal paydowns of the Segregated Securities.

To effect the distribution, the SBA will transfer cash or securities to Florida PRIME for the
benefit of Fund B shareholders. Such transfers will be consistent with the pro rata allocation
of Fund B shareholders of record as of the initial partition of Segregated Securities within
Florida PRIME.

VIII. Deposits and Withdrawals
Participants cannot make additional deposits into, or any withdrawals from, Fund B.
XI. Management Reporting

The Executive Director will be responsible for providing formal periodic reports to the
Trustees, legislative committees and other entities:

1. An annual report on the SBA and its investment portfolios, including that of Florida
PRIME and Fund B.

2. A monthly report on performance and investment actions taken.

3. Special reports pursuant to Chapter 218, Florida Statutes.
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Florida Hurricane
Catastrophe Fund

Memo

TO: Ashbel C. Williams, Executive Director & CIO
THRU: Jack E. Nicholson, Chief Operating Officer, FHCF
FROM: Tracy Allen, Senior Attorney, FHCF

DATE: January 3, 2012

SUBJECT: Cabinet Meeting for January 18, 2012
Florida Hurricane Catastrophe Fund Advisory Council Appointment

ITEM 1. Florida Hurricane Catastrophe Fund Advisory Council Appointment

ACTION REQUESTED: Request approval of the appointment of Dr. Kurt Gurley as the
engineer member of the Advisory Council of the Florida Hurricane Catastrophe Fund.

Pursuant to Section 215.555(8), F.S., the State Board of Administration must appoint a nine-
member Advisory Council. One of the appointees must be an engineer. Members of the Advisory
Council serve at the pleasure of the State Board of Administration.
ATTACHMENTS TO BE INCLUDED WITH THE SBA AGENDA ITEM 1:

= Dr. Gurley’s Biography

* List of Current Advisory Council Members



Kurtis R. Gurley

University of Florida Born: October 3, 1969
Department of Civil and Coastal Engineering office: (352) 392-9537-1508
PO Box 116580 email: kgurl@ce.ufl.edu

Gainesville, FL 32611-6580

EDUCATION

Ph.D., Civil Engineering May 1997
University of Notre Dame, Notre Dame, IN
Dissertation: Modeling and Simulation of Non-Gaussian Processes

M.S., Civil Engineering January 1994
University of Notre Dame, Notre Dame, IN
Thesis: Stochastic Response of a Tension Leg Platform to Wind and Wave Fields

B.S., Aeronautical and Astronautical Engineering May 1991
University of Illinois, Urbana-Champaign, IL

PROFESSIONAL EXPERIENCE

Assistant Professor: University of Florida, Dept. of Civil and Coastal Engineering,
August 1997 - May 2003

Associate Professor: University of Florida, Dept. of Civil and Coastal Engineering,
May 2003 - present

Research interests:

* Probabilistic natural hazard modeling and damage mitigation

* Wind engineering, random vibration, structural reliability

* Vulnerability of residential structures in hurricane winds

« Simulation of stochastic environmental processes, signal processing

COMMITTEES / SERVICE / PROFESSIONAL DEVELOPMENT

* FLASH (Federal Alliance for Safe Homes) Technical Advisory Committee — 2011 -
present

* 2 AAWE Workshop (American Association for Wind Engineering) — conference
organizer, Aug. 2010

* Applied Technology Council: member of Board of Directors. 2011 - present

» Associate Editor for ASCE Structures - Wind Effects Committee (July 2003 - present)
» American Association of Wind Engineering (AAWE) — Board member (2007 - 2010)

» ASCE Journal of Engineering Mechanics - Probabilistic methods committee member

» ASCE / SEI Wind Effects Committee

* NSF — Review Panel Member

* Scholarly Journal Reviews — 60+ reviews for 10+ journals

« 3" Joint Workshop of the U.S.-Japan Cooperative Program on Natural Resources (NSF
sponsored) — Invited participant, October 2-5, 2002.
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JOURNAL ARTICLES IN REVIEW

Balderrama, A.J., Masters, F.J., Gurley, K.R. “Peak factor estimation in hurricane surface
winds,” submitted to JWEIA, July 25, 2011.

Pita, L.G., Pinelli, J.P., Gurley, K. and Hamid S. “Hurricane vulnerability modeling:
evolution and future trends,” submitted to JWEIA, Sept. 5, 2011.

Pita, G.L., Pinelli, J.P., Cocke, S., Gurley, K., Weekes, J. and Mitrani-Reiser J.
“Assessment of hurricane-induced internal damage to low-rise buildings in the Florida
Public Loss Model,” submitted to JWEIA, November 30, 2011.

REFEREED JOURNAL PUBLICATIONS (28)

Ayed, S.B., Aponte-Bermudez, L.D., Hajj, M.R., Tieleman, HW., Gurley, K.R., and
Reinhold, T.A. “Analysis of hurricane wind loads on low-rise structures,” Engineering
Structures, accepted for publication July 1, 2011.

J.A. Balderrama’, F.J. Masters, K.R. Gurley, D.O. Prevatt, L.D. Aponte-Berm(dez, T.A.
Reinhold, J.-P. Pinelli, C.S. Subramanian, S.D. Schiff, and A.G. Chowdhury. “The
Florida Coastal Monitoring Program (FCMP): A Review, ” Journal of Wind Engineering
and Industrial Aerodynamics, accepted for publication, July 1, 2011.

Pinelli, J.P., Pita, G., Gurley, K., Torkian, B., Hamid, S., Subramanian, C. “Damage
Characterization: Application to Florida Public Hurricane Loss Model, ” ASCE Natural
Hazard Review, accepted February, 2011.

Hamid, S., Pinelli, J.P., Chen, S.C., Gurley, K. “Catastrophe Model Based Assessment of
Hurricane Risk and Estimates of Potential Insured Losses for the State of Florida,”
ASCE Natural Hazard Review, accepted February, 2011.

Gurley, K. and Masters, F. “Post 2004 Hurricane Field Survey of Residential Building
Performance, ” ASCE Natural Hazards Review, to appear November 2011.

Fernandez, G., Masters, F., Gurley, K. “Performance of Hurricane Shutters Under
Impact by Roof Tiles, ” Engineering Structures, 32(10): 3384-3393, 2010.

Masters, F., Gurley, K., Shah, N. and Fernandez, G. “Vulnerability of Residential
Window Glass to Lightweight Windborne Debris,” Engineering Structures, 32(4): 911-
921, 2010.

Masters, F., Gurley, K., and Kopp, G. “Multivariate Stochastic Simulation of Wind
Pressure Over Low-Rise Structures through Linear Model Interpolation,” Journal of
Wind Engineering and Industrial Aerodynamics, 98(4-5), 226-235, 2010.

Hamid, S., Kibria, G., Gulati, S., Powell, M., Annane, B., Cocke, S., Pinelli, J.P., Chen,
S.C., and Gurley, K. “Predicting Losses of Residential Structures in the State of Florida
by the Public Hurricane Loss Evaluation Models,” Statistical Methodology, 7, 552-573,
2010.

Liu, Z., Prevatt, D., Aponte-Bermudez, L., Gurley, K., Reinhold, T., Akins, R. “Field
Measurement and Wind Tunnel Simulation of Hurricane Wind Loads on a Single Family
Dwelling,” Engineering Structures, Vol 31, 2265-2274, 2009.

Pinelli, J.P., Gurley, K., Subramanian, C., Hamid, S., and Pita, G. “Validation of a
Probabilistic Model for Hurricane Insurance Loss Projections in Florida ”, Journal of
Reliability Engineering and System Safety, 93, pp 1896-1905, 2008.
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Cope*, A., Gurley, K., Gioffre, M., and Reinhold, T. “Low-Rise Gable Roof Wind Loads:
Characterization and Stochastic Simulation”, Journal of Wind Engineering and Industrial
Aerodynamics, 93(9), 719-738, 2005.

Simiu, E., Pinelli, J.P., Gurley, K., Subramanian, C., Zhang", L., Cope”, A., Filliben, J.,
and Hamid, S. “Hurricane Damage and Expected Loss Prediction Model for Residential
Structures”, ASCE Journal of Structural Engineering, 130 (11), 1685-1691, 2004.

Masters’, F. and Gurley, K. “Non-Gaussian Process Simulation: CDF Map-based
Spectral Correction”, ASCE Journal of Engineering Mechanics, 129(12), 1418-1428,
2003.

Consolazio, G., Chung’, J., and Gurley, K. “Impact Simulation and Full Scale Crash
Testing of a Low Profile Concrete Work Zone barrier”, Computers and Structures, 81,
1359-1374, 2003.

Graham, L., Gurley, K., and Masters’, F. “Non-Gaussian Simulation of Local Material
Properties based on a Moving-Window Technique”, Probabilistic Engineering
Mechanics, 2003, 18(3): 223-234.

Gurley, K., Kijewski", T., and Kareem, A. “First and Higher Order Correlation
Detection using Wavelet Transforms”, ASCE Journal of Engineering Mechanics, 129(2),
188-201, 2003.

Waisman, F., Gurley, K., Grigoriu, M., and Kareem, A. “4 Non-Gaussian Model for
Ringing Phenomena in Offshore Structures”, ASCE Journal of Engineering Mechanics,
128(7), 730-741, 2002.

Gurley, K. and Kareem, A. “dpplications of Wavelet Transforms in Earthquake, Wind,
and Ocean Engineering”’, Engineering Structures, 21, 149-167, 1999.

Gurley, K. and Kareem, A. “A Conditional Simulation of Non-Normal Velocity / Pressure
Fields”, Journal of Wind Engineering and Industrial Aerodynamics, 77-78, 39-51, 1998.

Gurley, K. and Kareem, A. “Simulation of Correlated Non-Gaussian Pressure Fields”,
Meccanica - International Journal of the Italian Association of Theoretical and Applied
Mechanics, 33, 309-317, 1998.

Gurley, K. and Kareem, A. “Simulation of Ringing in Offshore Systems under Viscous
Loads”’, ASCE Journal of Engineering Mechanics, 124(5), 582-586, 1998.

Kareem, A., Tognarelli, M., and Gurley, K. “Modeling and Analysis of Quadratic Term
in the Wind Effects on Structures”, Journal of Wind Engineering and Industrial Aerody-
namics, 74-6, 1101-1110, 1998.

Gurley, K. and Kareem, A. “Analysis, Interpretation, Modeling and Simulation of
Unsteady Wind and Pressure Data”, Journal of Wind Engineering and Industrial Aerody-
namics, 69-71, 657-669, 1997.

Gurley, K., Tognarelli, M., and Kareem, A. “Analysis and Simulation Tools for Wind
Engineering”, Probabilistic Engineering Mechanics, 12(1), 9-31, 1997.
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Gurley, K., Kareem A., and Tognarelli, M. “Simulation of a Class of Non-Normal Pro-
cesses”, International Journal of Nonlinear Mechanics, Elsevier, 31(5), 601-617, 1996.

Kareem, A. and Gurley, K. “Damping in Structures: Its Evaluation and Treatment of
Uncertainty”, Journal of Wind Engineering and Industrial Aerodynamics, 59(2,3), 131-
157, 1996.

Gurley, K. and Kareem, A. “Gust Loading Factors for Tension Leg Platforms”, Applied
Ocean Research, 15, 137-154, 1993.

CONFERENCE PROCEEDINGS

G. L. Pita, J.-P. Pinelli, S. Cocke, K. Gurley, J. Weekes, J. Mitrani-Reiser. “Assessment
of hurricane-induced internal damage to low-rise buildings in the Florida Public
Hurricane Loss Model,” 13™ International Conference on Wind Engineering (ICWE13),
Netherlands, 2011.

S. Ben Ayed, L.D. Aponte-Bermudez, M. R. Hajj, H.W. Tieleman, K.R. Gurley, T.A.
Reinhold. “Analysis of hurricane load coefficients on a low-rise structure,” 13"
International Conference on Wind Engineering (ICWE13), Netherlands, 2011.

L. Yang, K. R. Gurley, D.O. Prevatt. “Probabilistic modeling of wind pressure on low-
rise building,” 13" International Conference on Wind Engineering (ICWEL13),
Netherlands, 2011.

C. R. Dixon, D. Romero , F. J. Masters, D. O. Prevatt, K.R. Gurley. “Ongoing Research
at the University of Florida Directed Toward the Wind Resistance of Asphalt Roof
Shingles,” 13" International Conference on Wind Engineering (ICWE13), Netherlands,
2011.

G. L. Pita, J. -P. Pinelli, K. Gurley, J. Weekes, and J. Mitrani-Reiser. “Wind Vulnerability
Curves for Low-Rise Commercial-Residential Buildings in the Florida Public Hurricane
Loss Model,” ASCE Conf. Proc. doi:10.1061/41170(400)75, Proceedings of the
ICVRAM 2011 and ISUMA 2011 Conferences.

B.B. Torkian, J.-P Pinelli, and K. Gurley. “Classification of Current Building Stock for
Hurricane Risk Analysis, ASCE Conf. Proc. doi:10.1061/41170(400)73, Proceedings of
the ICVRAM 2011 and ISUMA 2011 Conferences.

Gurley, K.R. D.O. Prevatt, F.J. Masters, Z. Liu, L.D. Aponte-Bermudez, “Hurricane
winds on low-rise buildings: full-scale measurement and scale model comparisons,”
International Workshop on Wind Engineering Research and Practice, May 28-29, 2010,
Chapel Hill, NC, USA.

Masters, F.J., K.R. Gurley and D.O. Prevatt. “Advancing Performance Based Design
through Full-Scale Simulation of Wind, Water and Structural Interaction,” ASCE
Structures Congress, May 12-15, 2010.
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Masters, F.J., K.R. Gurley, W.L. Coulbourne, M. Biggerstaff, K. Knupp, M. Levitan, A.
Kennedy, J. Wurman and J. Schroeder. “The Digital Hurricane Consortium: An Adaptive
Mesonet to Monitor Wind, Surge, Wave and Rainfall Intensities and Damage at
Landfall,” ASCE Structures Congress, May 12-15, 2010.

Pinelli, J-P, Hamid, S., Gurley, K., Gulati, S., Kibria, G., Pita, G. "Florida Public
Hurricane Loss Model: A Catastrophe Model to Predict Insured Hurricane Losses,"
Proceedings, 2nd International Conference on Asian Catastrophe Insurance, Beijing,
China, December 8-9, 2009.

Aponte-Bermudez, L.D., P. Vega-Behar, F.J.Masters and K.R. Gurley. “FCMP Tropical
Cyclone Wind Speed Measurements database: Revisiting the Roughness Coefficients and
Turbulent Intensities,” 11" Americas Conference on Wind Engineering, San Juan, Puerto
Rico, June 22-26, 2009.

Pita, G., Pinelli, J-P, Gurley, K., Subramanian, C., Weekes, J., Hamid, S. “Vulnerability
of mid-high rise commercial-residential buildings in the Florida Public Hurricane Loss
Model,” Proceedings, ESREL 09, Prague, Czech Republic , September 7-10, 2009.

Dhainaut, J.M., Gurley, K., Masters, F. “Fatigue Life of Shallow Shells Subjected to
Experimental and Simulated Non-Gaussian Excitations,” 50th
AIAA/ASME/ASCE/AHS/ASC  Structures, Structural Dynamics, and Materials
Conference, May 2009.

Weekes, J., Balderrama, J., Gurley, K., Pinelli, J-P, Pita, G. and Hamid, S. “Predicting the
Vulnerability of Typical Commercial and Mid/High Rise Buildings to Hurricane
Damage,” 11" Americas Conference on Wind Engineering, San Juan, Puerto Rico, June
20009.

Masters, F.J., K.R. Gurley and D.O. Prevatt, “Full-scale simulation of turbulent wind-
driven rain effects on fenestration and wall systems,” 3" International Symposium on
Wind Effects on Buildings and Urban Environment, Tokyo, Japan, March 4-5, 2008

Aponte, L., Liu, Z., Gurley, K. and Reinhold, T. “Full and model-scale hurricane wind
pressure on low-rise structures: Call for a joint study,” American Association for Wind
Engineering, 2008 Workshop, Colorado, August 2008.

Jean-Paul Pinelli, Gonzalo Pita, Chelakara Subramanian, Kurt Gurley, and Shahid
Hamid, “Hurricane Vulnerability of Multi-Story Residential Buildings in Florida,”
Proceedings, ESREL 08, Valencia, Spain, September 22-25, 2008.

Jean-Paul Pinelli, Shahid Hamid, Kurt Gurley, Gonzalo Pita, and Chelakara
Subramanian, “Impact of the 2004 Hurricane Season on the Florida Public Hurricane
Loss Model,” Proceedings, ASCE 2008 Structures Congress, April 24-26, 2008,
Vancouver, Canada.

Pinelli, J.P., Subramanian, C.S., Gurley, K. and Hamid, S. “Validation of the Florida
Public Hurricane Loss Model”, Twelfth International Conference on Wind Engineering
(12 ICWE), Cairns Australia, July 2007.

Pinelli, J.P., Subramanian, C., Garcia, F. and Gurley, K. (2007). “A study of hurricane
mitigation cost effectiveness in Florida,” European Safety and Reliability Conference,
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(ESREL 07).

Aponte, L., Gurley, K., Prevatt, D. and Reinhold, T. “Uncertainties in the measurement
and analysis of full-scale hurricane wind pressures on low-rise structures”, Twelfth
International Conference on Wind Engineering (12 ICWE), Cairns Australia, July 2007.

Liu, Z., Prevatt, D., Gurley, K. and Reinhold, T. “Validating Wind Tunnel Technique
using Full Scale Wind Pressure Data”, Twelfth International Conference on Wind
Engineering (12 ICWE), Cairns Australia, July 2007.

Aponte, L., Gurley, K., Prevatt, D. and Reinhold, T. “Hurricane Wind Loads on
Residential Structures: Full-Scale Measurements and Analysis from 2004 and 2005,
Proceedings of the 4™ U.S. - Japan Workshop of Wind Engineering, Task Committee D
(Wind Engineering) of the U.S.-Japan Cooperative Program on Natural Resources
(UINR), Tsukuba Japan, July 2006.

Gurley, K., Davis, R., Ferrera, S-P., Burton, J., Masters, F., Reinhold, T. and Abdullah,
M., “Post 2004 Hurricane Field Survey — an Evaluation of the Relative Performance of
the Standard Building Code and the Florida Building Code”, ASCE Structures Congress,
St. Louis, 2006.

Datin, P., Liu, Z., Prevatt, D., Masters, F., Gurley, K. and Reinhold, T., “Wind Loads on
Single-Family Dwellings in Suburban Terrain — Comparing Field Data with Wind Tunnel
Studies”, ASCE Structures Congress, St. Louis, 2006.

Pinelli, J.P., Subramanian, C.S., Artiles, A., Gurley, K. and Hamid, S., “Validation of a
Probabilistic Model for Hurricane Insurance Loss Projections in Florida”, European
Safety and Reliability Conference (ESREL ’06), Portugal, 2006.

Pinelli, Jean-Paul Subramanian, Chelakara, Kurt Gurley, Shahid Hamid, & Sneh Gulati
2005a, “Florida Hurricane Loss Prediction Model: Implementation and Validation”
Proceedings, 10" Americas Conference on Wind Engineering, Baton Rouge, Louisiana,
May 31- June 4.

Pinelli, Jean-Paul Subramanian, Chelakara, Murphree, Josh, Gurley, Kurt, Cope, Anne,
Gulati, Sneh, Simiu, Emil, and Hamid, Shahid 2005b, “Hurricane Loss Prediction: Model
Development, Results, and Validation,” proceedings, ICOSSAR 2005, Rome, Italy, June
19-23.

Reinhold, T.R., Dearhart, A.D., Gurley, K. and Prevatt, D. “Wind Loads on Low-Rise
Buildings: Is One Set of Pressure Coefficients Sufficient for All Types of Terrrain?”, The
Second International Symposium on Wind Effects on Buildings and Urban Environment,
Tokyo Polytechnic University, Japan, September, 2005.

Reinhold, T., Gurley, K., Masters, F., Burton, J.. “US Hurricanes of 2004: A Clear
Demonstration That Improvements in Building Codes, Enforcement and Construction are
Reducing Structural Damage”, 6™ Asia Pacific Conference on Wind Engineering, Seoul
Korea, September 12-14 2005.

Gurley, K. and Aponte, L. “Lateral Length Scales Measured in Land Falling Tropical
Cyclones”, 10™ Americas Conference on Wind Engineering, Baton Rouge, LA, June 1-4,
2005.

Gurley, K., Burton, J., Davis, R., Abdullah, M. and Reinhold, T. “Post 2004 Hurrican%
Field 'Survey - an Evaluation of the Relative Performance of Building Codes” , 10"
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Americas Conference on Wind Engineering, Baton Rouge, LA, June 1-4, 2005.

Gurley, K., Masters, F., Prevatt, D. and Reinhold, T. “Hurrlcane Data Collection: FCMP
Deployments During the 2004 Atlantic Hurricane Season” , 10™ Americas Conference on
Wind Engineering, Baton Rouge, LA, June 1-4, 2005.

Liu, Z., Dearhart, E., Prevatt, D., Reinhold, T. and Gurley, K. “Wind Load on
Components and Cladding Systems for Houses in Coastal Suburban Areas” , 10"
Americas Conference on Wind Engineering, Baton Rouge, LA, June 1-4, 2005.

Masters, F. and Gurley, K. “Multivariate Stochastic Simulatiohn of Wind Pressure over
Low-Rise Structures through Linear Model Interpolation” , 10™ Americas Conference on
Wind Engineering, Baton Rouge, LA, June 1-4, 2005.

Masters, F., Reinhold, T., Gurley, K. and Powell, M. “Gust Factors Observed in Tropical
Cyclone Landfalls” , 10™ Americas Conference on Wind Engineering, Baton Rouge, LA,
June 1-4, 2005.

Masters, F., Reinhold, T., Gurley, K., and Prevatt, D. “The Effect of Hurricane Eyewall
and Convectlve Features on Surface- Level Turbulence” 10™ Americas Conference on
Wind Engineering, Baton Rouge, LA, June 1-4, 2005.

Masters, F., Gurley, K. and Kareem A. “Gust Factors: From Theoretical Considerations
to Field Measurements” 10™ Americas Conference on Wind Engineering, Baton Rouge,
LA, June 1-4, 2005.

Pinelli, J-P, Gurley, K., Subramanian, C., Murphree, J., Hamid, S. and Gulati, S. “Florida
Publlc Hurricane Loss PrOJeCtlon Vulnerablllty Model: Implementatlon and Vahdatlon”
10™ Americas Conference on Wind Engineering, Baton Rouge, LA, June 1-4, 2005.

Jean-Paul Pinelli, Chelakara Subramanian, Kurt Gurley, Shahid Hamid, and Speh Gulati,
“Hurricane Loss Prediction Model and Coastal Mitigation,” Proceedmgs 4 European
and African Conference on Wind Engineering, Prague, July 11-15, 2005.

Masters F.J., Reinhold T.A., Gurley K.R. and Aponte-Bermudez L.D. (2005), “In- f|eI<'Fi1
measurement and stochastic- -modeling of tropical cyclone winds,” Proceedings, 4
European and African Conference on Wind Engineering, Prague, July 11-15, 2005.

Powell, M., Murillo, S., Relnhold T., Gurley, K., Masters, F. and Prevatt, D. “Hurricane
Winds at Landfall: 2004” 10" Americas Conference on Wind Engineering, Baton
Rouge, LA, June 1-4, 2005.

Masters, F., Gurley, K. “Multivariate Stochastic Simulation of Wind Pressure Over Low-
Rise Structures”, ASCE joint specialty conference on probabilistic mechanics and
structural reliability, Albuguerque, NM, July 16-28, 2004.

Masters, F., Aponte, L., Gurley, K., Reinhold, T. “Gust Factors Observed in Tropical
Cyclones Isabel, Lili, Isidore Gabrielle and Irene during the 1999-2003 Atlantic
Hurricane Seasons” , ASCE joint specialty conference on probabilistic mechanics and
structural reliability, Albuguerque, NM, July 16-28, 2004.

Cope, A., Gurley, K., Pinelli, J.P., Murphree, J., Subramanian, C., Gulati, S. and Hamid,
S. “A Probabilistic Model of Damage to Residential Structures from Hurricane Winds” ,
ASCE joint specialty conference on probabilistic mechanics and structural reliability,
Albuquerque, NM, July 16-28, 2004.

Pinelli, J.P., Murphree, J., Subramanian, C., Cope, A., Gurley, K., Gulati, S. and Hamid,
S., “Hurricane Loss Estimation Model”, International Conference On Probabilistic
Safety Assessment And Management, Berlin, Germany, June 14 to 18, 2004.
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Masters, F. Gurley, K. and Reinhold, T. “Ground level wind characteristics of Isidore
and Lili”, 11% International Conference on Wind Engineering, Lubbock, TX, June 2-5,
2003.

Cope, A. Gurley, K., Plnelll J.P. and Hamid, S. “4 simulation model for wind damage
predlctlons in Florzda » 11" International Conference on Wind Engineering, Lubbock,
TX, June 2-5, 2003.

Howard, R., Dodge, P., Doggett, A., Finney, J., Gurley, K., Levitan, M., Reinhold, T.,
Schroeder, J. and Stone, G. “The Landfall of Hurricane Lili in Louisiana: A Summary of
Cooperative Data Collection Efforts”, 11th International Conference on Wind
Engineering, Lubbock, TX, June 2-5, 2003.

Pinelli, J-P., Subramanian, C., Zhang, L., Gurley, K., Cope, A., Simiu, E., Filliben, J.,
Diniz, S., and Hamid, S. (2003). "A model to predict hurricane damage for residential
structures,” 11th International Conference on Wind Engineering , Lubbock, TX.

Jean-Paul Pinelli, Chelakara. Subramanian, Liang Zhang , Kurtis Gurley, Anne Cope,
Emil Simiu, Sofia Diniz, and Shahid Hamid, A Model to Predict Hurricanes Induced
Losses for Residential Structures” 35™ Joint US-Japan Panel Meeting on Wind & Seismic
Effects 12-17 May 2003, Tuskuba, Japan

Pinelli, J.P., Zhang, L., Subramanian, C., Cope, A., Gurley, K., Gulati, S. and Hamid, S.
“Classification of Structural Models for Wind Damage Predictions in Florida”, 11"
International Conference on Wind Engineering, Lubbock, TX, June 2-5, 2003.

Cope, A., Gurley, K., Filliben, J., Simiu, E., Pinelli, J.P., Subramanian, C., Zhang, L. “A
hurricane damage prediction model for residential structures”, 9™ International
Conference on Applications of Statistics and Probability in Civil Engineering, San
Francisco, CA, July 6-9, 2003.

Gurley, K. and Remhold T. “Measurement and Analysis of Ground Level Hurricane
Wind Fields”, 3 Joint Workshop of Task Committee D (Wind Engineering) of the U.S.-
Japan Cooperatlve Program on Natural Resources (UIJNR), Seattle, October 2002.

Gioffre, M., Gurley, K., and Cope”, A. “Stochastic Slmulatlon of Correlated Wind
Pressure Fields on Low-Rise Gable Roof Structures”, 15" ASCE Engineering Mechanics
Conference, Columbia University, June 2-5, 2002.

Graham, L., Gurley, K., and Masters’, F. “Stochastic Slmulatlon of Non-Gaussian
Material Property Fields in Random Composzte Materials”, 15" ASCE Engineering
Mechanics Conference, Columbia University, June 2-5, 2002.

Graham, L., Gurley, K., Masters’, F. and Baxter, S. “Analysis of Random Composite
Materials using ~Non-Gaussian Simulation”, 4™ International _Conference on
Computational Stochastic Mechanics, Corfu, Greece, June 2002.

Kebeli", H.V., Bucklin, R., and Gurley, K. “Wind Loading and Pressure Coefficient
Measurements on a Full-Scale Grain Bin,” American Society of Agricultural Engineers
(ASAE) Annual International Meeting, Chicago, July 28-31, 2002.

Consolazio, G., Chung’, J., and Gurley, K. “Design of an Inertial Safety Barrier System
Using Explicit Finite Element Simulation”, Proceedings of the 1* M.I.T. Conference on
Computational Fluid and Solid Mechanics, June 12- 14, 2001. Elsevier Science 612-615.

Cope A. and Gurley, K. Spatzal Characteristics of Pressure Coefficients on Low Rise
Gable Roof Structures”, 1* Americas Conference on Wind Engineering, Clemson Uni-
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versity, June 4-6, 2001.

Masters”, F. and Gurley, K. “Wind Load Simulation: A New Algorithm and Comparative
Study”, 1% Americas Conference on Wind Engineering, Clemson University, June 4-6,
2001.

Pinelli, J.P., Subramanian, C., Kumar, T., Reinhold, T., and Gurley, K. “4 Data Visual-
ization and Analysis Program for an Instrumented Coastal House”, 1** Americas Confer-
ence on Wind Engineering, Clemson University, June 4-6, 2001.

Gurley, K., Kijewski *, T., and Kareem, A. “Hiigher Order Correlation Detection in Wind
Tunnel Data using Wavelet Transforms”, 8" International Conference on Structural
Safety and Reliability (ICOSSAR), Newport Beach, CA, 2001.

Kebeli”, H., Bucklin, R., Reinhold, T., and Gurley, K. “Wind Pressure Coefficients of
Conical Roofs on Grain Bins”, 1 Americas Conference on Wind Engineering, Clemson
University, June 4-6, 2001.

Gurley, K. and Kareemh A. “Higher-Order Intermittent Correlation Detection using
Wavelet Transforms”, 8" ASCE Specialty Conference on Probabilistic Mechanics and
Structural Reliability, University of Notre Dame, July 23-26, 2000.

Jacobs, J. and Gurley, K. r;‘Probabilistic and Spectral Characterization and Simulation of
Soil Moisture Fields”, 8" ASCE Specialty Conference on Probabilistic Mechanics and
Structural Reliability, University of Notre Dame, July 23-26, 2000.

Waisman, F., Gurley, K., Grigoriu, M., and Kageem, A. “A Non-Gaussian Model for the
Ringing Phenomena in Offshore Structures”, 8" ASCE Specialty Conference on Probabi-
listic Mechanics and Structural Reliability, University of Notre Dame, July 23-26, 2000.

Gurley, K. and Kareem, A. “Higmer Order Velocity / Pressure Correlation Detection
using Wavelet Transforms”, 10" International Conference on Wind Engineering,
Copenhagen, Denmark, June 21-24, 1999.

Gurley, K., Ih<areem, A., Waisman, F., and Grigoriu, M. “A Stochastic Model of
Ringing”, 17" International Conference on Offshore Mechanics and Arctic Engineering,
Lisboa, Portugal, July 5-9, 1998.

Gurley, K. and Kareem, A. “A Multi-Variate Non-Gaussian Simulation Algorithm”, 4"
International Conference on Stochastic Structural Dynamics, Notre Dame, Indiana,
August 6-8, 1998.

Gurley, K. and Kareem, R. “Simulation of Non-Gaussian Processes”, 3" International
Conference on Computational Stochastic Mechanics, Santorini, Greece, June 14-17,
1998.

Gurley, K., Waisman, F., Grggoriu, M., and Kareem, A. “A Stochastic Model of Ringing
in Offshore Systems”, 12" Engineering Mechanics Conference, ASCE, La Jolla,
California, May 17-20, 1998.

Gurley, K. and Kareem, ,ﬁ “Simulation of Non-Gaussian Pressure Fluctuations on
Building Envelopes”, 12" Engineering Mechanics Conference, ASCE, La Jolla,
California, May 17-20, 1998.

Gurley, K. and Kareem, A. “Modeling PDFs of Non-Gaussian System Response”, 7th
International Conference on Structural Safety and Reliability (ICOSSAR), Kyoto, Japan,
November 1997.

Gurley, K., Grigoriu, M., and Kareem, A. “Probabilistic Models of Ringing”, 7" Interna-
tional Conference on Structural Safety and Reliability (ICOSSAR), Kyoto, Japan,
November 1997.

9 of 12
Kurtis R. Gurley



Gurley, K. and Kareem, A. “Simulation of Correlated Non-Gaussian Pressure Fields”,
2" European and African Conference on Wind Engineering (2 EACWE), Genova, ltaly,
June 1997.

Gurley, K. and Kareem, A. “A Conditional Simulation of Non-Normal Velocity/Pressure
Fields”, 8" U.S. National Conference on Wind Engineering, The Johns Hopkins
University, Baltimore, Maryland, June 1997.

Gurley, K. and Kareem, A., “Simulation of Non-Gaussian Random Processes”, Joint
ASME, ASCE, and SES Summer Meeting (McNu’97), Northwestern University, Evan-
ston, IL, June 29 - July 2, 1997.

Gurley, K. and Kareem, A. “Comparihvon of a Tension Leg Platform Response Prediction
Model with Experimental Data”, 15" International Conference on Offshore Mechanics
and Arctic Engineering, ASME, June 16-20, Florence, Italy, 1996.

Gurley, K. and Kareem, A. “Numerical Experiments in Ringing of Offshore Systems
under Viscous Loads”, 15th International Conference on Offshore Mechanics and Arctic
Engineering, ASME, June 16 - 20, Florence, Italy, 1996.

Gurley, K. and Kareem, A. “Analysis, Interpretation, Modeling and Simulation of
Unsteady Wind and Pressure Data”, Extended Abstract, Third International Colloguium
on Bluff Body Aerodynamics and Applications, Virginia Polytechnical Institute and State
University, July 28 - August 1, 1996.

Gurley, K. and Kareem, A. “Numerical Ehxperiments in Springing and Ringing of
Offshore Platforms”, Proceedings of the 10™ ASCE Engineering Mechanics Specialty
Conference, Boulder, Colorado, May 21-24, 1995.

Gurley, K., Kareem, A. and Tognarelli, M. “Wind Effects: A Non-Gaussian Perspective”,
Proceedings of the 10" ASCE Engineering Mechanics Specialty Conference, Boulder,
Colorado, May 21-24, 1995.

Kareem, A. and Gurley, K. “Reliability-Based Gust-Loading Factors for Offshore and
Coastal Structures”, Proceedings UNDP Sponsored Workshop on Engineering of Struc-
tures for Mitigating Damage due to Cyclones, Structural Engineering Research Center,
Madras, India, Jan. 4-6, 1995. (Invited keynote).

Kareem, A., Gurley, K., and Tognarelli, M. “Advanced Analysis and Simulation Tools for
Wind Engineering”’, International Association for Wind Engineering, Proceedings of the
9" International Conference on Wind Engineering, Vol. 5, Wiley Eastern Limited, New
Delhi, 1995.

Gurley, K., Kareem, A., and Bergman, L. “Coupling of Tall Buildings for Control of
Response to Wind”, Proceedings of the 6™ International Conference on Structural Safety
and Reliability (ICOSSAR), A.A. Balkema Press, Netherlands, December 1993.

Kareem, A., Gurley, K., and Kantor, J.C. “Time-Scale Analysis of Nonstationary Pro-
cesses Utilizing Wavelet Transforms”, Proceedings of the 6™ International Conference on
Structural Safety and Reliability (ICOSSAR), A.A. Balkema Press, Netherlands,
December 1993.

Kareem, A. and Gurley, K. “Gust Loading Factors for Offshore and Coastal Facilities”,
The International Workshop on Wind and Earthquake Engineering for Offshore and
Coastal Facilities, UINR (Unites States Japan Natural Resource), Port and Harbor
Research Institute, Yokosuka, Japan, May 12-14, 1993.
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PRESENTATIONS (invited speaker, no paper produced)

Southeast Coastal Ocean Observing Regional Association (SECOORA) meeting: Coastal
hazards panel member. May 12, 2010, Savannah, GA

National Hurricane Conference 2010 - National Hurricane Conference 2010 -
Performance of Windows and Impact Protection Systems subjected to a Variety of
Windborne Debris Impacts

AAWE Workshop, Vail Colorado 8/2008 — keynote speaker on full-scale wind research
Multi-State Cat Fund Meeting, Atlanta, 2/15/07 — UF Hurricane mitigation research

Windstorm Mitigation Study Committee, Tallahassee, 2/8/07 — testimony: Residential
Wind Damage Mitigation Research

University of New Hampshire Invited Lecture Series, fall, 2006 — Hurricanes and the
infrastructure

Governors Hurricane Conference, May 2006

National Hurricane Conference, April 2006

American Architectural Manufacturers Association, spring 2006

Mutual Assistance Workshop for National Utilities, spring 2006, Orlando
Canadian Society of Civil Engineering, March 8, 2006, London Ontario

State of Florida Utilities Commission Meeting, 2005

Florida Building Commission, Fall 2005, Spring 2006, Summer 2006

South Florida Forum — Bank of America (for UFF), Ft. Lauderdale, June 2006
South Florida Forum — (UFF), Naples, April 2006

Gurley, Masters, Prevatt and Reinhold, “Hurricane wind data collection: methods and
analysis,” Flow in Tornadoes and Hurricanes panel session, International Mechanical
Engineering Congress and R&D Expo, Orlando, Florida, November 5-11, 2005. Invited
talk.

Gurley, Masters, Prevatt, Reinhold, “Florida Coastal Monitoring Program: 2004
Hurricane Dataset”, Invited talk, Florida Building Commission meeting, Orlando,
December 2004.

Gurley, “Florida Post 2004 Hurricane Field Survey”, Invited talk, Florida Building
Commission meeting, Orlando, May 2005.

Gurley et al., “Florida Post 2004 Hurricane Field Survey”, Invited talk, Governors
Hurricane Conference, Tampa, May, 2005.

Gurley et al., “Florida Post 2004 Hurricane Field Survey”, Invited talk, ICC Hurricane
Symposium, Orlando, March, 2005.

Pinelli, Gurley and Hamid, “A Model to Predict Hurricane-Induced Losses for
Residential Structures in Florida”, Invited talk, National Hurricane Conference, Orlando,
April 2004,

Masters, Gurley and Reinhold, “Real-Time Measurement of Hurricane Isabel”, Invited
talk, National Hurricane Conference, Orlando, April 2004.

Gurley et al., “A Model to Predict Hurricane-Induced Losses for Residential Structures in
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Florida”, Invited talk, Governors Hurricane Conference, Tampa, May, 2004.

Pinelli, Gurley and Hamid, “A Model to Predict Hurricane-Induced Losses for
Residential Structures in Florida”, Invited, National Hurricane Conference, April 2004.

Gurley et al., “A Model to Predict Hurricane-Induced Losses for Residential Structures in
Florida”, Invited talk, Governors Hurricane Conference, Tampa, May, 2004.

Gurley, K., Reinhold, T. and Masters, F. “Real-time full-scale observations of ground
level hurricane winds”, University of Western Ontario Department of Civil Engineering
Graduate Seminar, invited talk, Feb. 3, 2004.

Gurley, Reinhold and Pinelli, “Chasing Isabel: Engineers’ Efforts to Quantify Risk”,
Invited Talk, Institute for Business and Home Safety Conference, November 2003.

Gurley, K. and Reinhold, T. “Wind Measurements in Hurricane Gordon: A Preliminary
Look at Wind Field Variations for Beach-Front and Inland Locations”, National
Hurricane Conference, Washington, D.C., April 2001.

Reinhold, T., Gurley, K. and Buzbee, T. “Florida Coastal Monitoring Program: Home
Instrumentation Project and Wind Field Monitoring”, National Hurricane Conference,
New Orleans, LA, April 2000.

ARTICLES - invited (not reviewed)

Gurley, K. and Reinhold, T. “Measurement of Ground Level Hurricane Winds”, The
Wind Engineer, Newsletter for the American Association for Wind Engineering
(AAWE), November 2002.

Gurley, K. and Reinhold T., “Measurement of Ground Level Hurricane Winds to
Evaluate and Mitigate Structural Vulnerability”, Disaster Safety Review, Institute for
Business and Home Safety, 3(2), p. 8-9, 2004.

BOOK CHAPTERS

Kareem, A., Tognarelli, M.A., Gurley, K., and Kijewski, T.L. “Modeling of Nonlinear
Ocean Systems”, In: Shlesinger, M.F. and Swean, T., eds., Stochastically Excited Nonlin-
ear Ocean Structures, World Scientific, 1998.

Kareem, A., Zhao, J., Tognarelli, M.A., and Gurley, K. “Dynamics of Nonlinear
Stochastic Systems: A Frequency Domain Approach”, In: Haldar, A. and Ayyub, B., eds.,
Uncertainty Modeling in Stability, Vibration and Control of Structural Systems, World
Scientific, 1996.

PATENTS

« Inertial Roadway Safety Barrier System - Designed new low profile concrete barriers for
protection of roadside work zone occupants from high speed vehicle impact.

HONORS / AWARDS

« Junior award (under 40 years of age) for significant and original contributions to wind
engineering research - International Association for Wind Engineering (IAWE), 2007

» Munro Prize, 2000 - Awarded by International Editorial Board for best paper of 1999
(Vol. 21) in Engineering Structures: “Applications of Wavelet Transforms in Earth-
quake, Wind and Ocean Engineering”.

* NSF CAREER Award — 2000-2005
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Florida Hurricane Catastrophe Fund
Advisory Council Members

Name Representing | Recommended By
John Auer, Insurers CFO
Chair

Appointed June, 2002

Don Brown Reinsurers Governor

Appointed November, 2011

M. Campbell Cawood | Consumers Governor

Appointed November, 2008

Judy Curry Meteorologist Governor

Appointed May, 2009

Jeff Evans Agents CFO

Appointed November, 2011

William Huffcut Consumers | Attorney General

Appointed January, 1995

David Walker Consumers CFO

Appointed September, 2007

Floyd Yager Actuary Attorney General

Appointed September, 2009

Vacant Engineer Attorney General

Updated 11/1/11
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STATE BOARD OF ADMINISTRATION RICK SCOTT

GOVERNOR

OF FLORIDA ASCHAIRMAN
JEFF ATWATER
1801 HERMITAGE BOULEVARD CHIEF FINANGIAL OFFICER
TALLAHASSEE, FL ORIDA 32308 ASP;T/IE/B-\CS){:IEIIER
(850) 488-4406 ATTORNEY GENERAL
AS SECRETARY
POST OFFICE BOX 13300 ASH WILLIAMS
32317-3300 EXECUTIVE DIRECTOR & CIO
MEMORANDUM
To: CFO Jeff Atwater, Rob Gidel, Rolf Engmann, Abby Vail
From: Ash Williams
Date: 1/5/12
Subject: Crowe Horwath report follow-up
CC: Kevin SigRist, Kathy Whitehead, Eric Nelson

Background

At the December 2011 IAC and Trustees meetings, there was discussion of the Crowe Horwath
October 21, 2011 report to the SBA, “Evaluation and Recommendations Related to the
Compliance Program.” By memo dated November 4, 2011, SBA staff accepted or partially
accepted 58 of 63 of Crowe’s recommendations. The remaining five recommendations were
directed to the Audit Committee, Investment Advisory Council or Trustees because they
addressed governance matters such as potentially separating the Executive Director and Chief
Investment Officer duties and changing the reporting relationship of the Chief Risk and
Compliance Officer (CRCO). The IAC chair reported to the Trustees regarding the IAC’s review
of Crowe’s report; the IAC took a view that SBA’s current risk management and compliance
governance structure is functioning effectively, properly establishes accountability and
mitigates any potential conflict issues through the practice of having the CRCO provide written
and oral reports to the Audit Committee, Trustees and IAC. The Trustees agreed that IAC Chair
Robert Gidel would work with CFO Atwater and the SBA Executive Director/CIO to identify any
changes that could be.made to bring closure to issues identified by Crowe, especially with
regard to the independence of the CRCO.

Current status / action items

In a series of separate conversations, the CFO, IAC Chair Gidel and Audit Committee member
Rolf Engmann and | have identified several steps that could be taken to further ensure the
independence of the CRCO. With input from Abby Vail of the CFO’s staff, | drafted the following
summary of these for your review. Please send any edits you have back to me ASAP; time is of



January 5, 2012
Page 2

the essence as some of these items could be added to the Trustees’ 1/18/12 meeting (agenda
items to be reported tomorrow, 1/6/12).

e Amend SBA’s Investment Policy Statement(s) to explicitly require CRCO to provide
written and oral reports to the IAC, Audit Committee and Trustees no less than quarterly
and authorize the CRCO to directly access these or other bodies as appropriate to
ensure the integrity and effectiveness of CRCO functions.

e Selection, compensation and termination of the CRCO will be affirmed by the Trustees.
For day-to-day executive and administrative purposes, the CRCO will continue to work
with the Executive Director/CIO and SBA management so that issues are promptly and
thoroughly addressed.

e While retaining primary reporting to the CRCO, the Director of Enterprise Risk
Management would have a secondary reporting relationship (“dotted line”) to SBA’s
Chief Operating Officer/Chief Financial Officer, reflecting the programmatic nature of
Enterprise Risk Management.

Key dates

SBA’s Audit Committee is meeting January 10 and February 13. The IAC has a teleconference
scheduled for January 20th and Q1 meeting March 19. The Trustees meet January 18, February
9 and March 20 (SBA Q1 meeting). Investment Policy Statement changes require prior approval
of the IAC. Other actions may be executed directly by SBA Trustees and staff. Upon finalizing
the substance (above), execution steps can be organized.
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State Board of Administration

Position Description

Page 1 of 2

Position Number: 00000001
Position Title: Executive Director & CIO

Department: 100 - Executive Director Current Action:

Current Incumbent: Williams Jr.,Ashbel C

Wage Class: Executive Effective Date:

Salary Grade: 023

Full-Time Salary Range: $150.,000.00 - $350,000.00 Last Revision Date:

Hrs/Wk:

Job Responsibilities:

Job Responsibilities Summary

The State Board of Administration (SBA) Trustees are the Governor as Chairman, the Chief Financial Officer as Treasurer, and the Attorney
General as Secretary. The SBA has delegated to the Executive Director & CIO the authority and responsibility for all administrative,
operational, back office, and investment management functions, in compliance with federal and state laws, administrative rules and policies
of the SBA. The Executive Director & CIO responsibilities include the development of investment policies and the prudent investment of
assets of the Florida Retirement System (FRS) Pension Plan (defined benefit), FRS Investment Plan (defined contribution), Lawton Chiles
Endowment Fund (LCEF), Local Government Investment Pool, miscellaneous trust funds, Debt Service and other mandates and trusts. The
Executive Director & CIO must discharge his/her fiduciary duties while adhering to the highest ethical, fiduciary, and professional standards.

** Leadership Responsibilities **

Maintain effective relationships with Trustees, members of the Investment Advisory Council, Participant Local Government Advisory
Council, Audit Committee, legislators, clients, and other stakeholders.

Provide leadership to employees managing and directing the day-to-day operations of the SBA, including the administrative, procurement,
personnel, budget and legislative liaison functions of the SBA.

Provide leadership to employees managing and directing the back office, accounting, corporate governance, and investment support
functions of the SBA.

** Investment Responsibilities **

Provide leadership to employees managing and directing all aspects of the implementation and oversight of investment management
functions to achieve risk and return objectives, including the strategic and tactical allocation of investment assets.

Provide leadership to employees developing specific individual investment portfolio objectives, policy guidelines and applying analytical
models to measure risk tolerance and portfolio performance against appropriate benchmarks.

Provide leadership to employees maintaining diversified portfolios, and maximizing returns with respect to the broadly diversified market
standards of individual asset classes, consistent with appropriate risk constraints.

Provide leadership to employees evaluating the appropriateness of the goals and objectives in light of actuarial studies and recommend
changes to the Board when appropriate.

Review and approve investment strategies and annual investment work plans.

Provide leadership to employees monitoring investment performance and portfolio risk characteristics.
Oversee investment manager selection, retention, termination, and monitoring.

Consult with investment managers, investment consultants, industry experts, and peers.

Provide the Board with regular reports of investment activities.



State Board of Administration

Position Description

Page 2 of 2

** Enterprise Risk Management Responsibilities **
Identify, monitor and control/mitigate key investment and operational risks.

Maintain an appropriate and effective risk management and compliance program that identifies, evaluates and manages risks within business
units and at the enterprise level.

Maintain an appropriate and effective control environment for SBA investment and operational responsibilities.

Approve risk allocations and limits, including total fund and asset class risk budgets.

Job Requirements:

A bachelor’s degree from an accredited college or university in finance, economics, accounting, or closely related field, 10 years of
progressively complex investment related experience, including three years in senior management. Desirable academic qualifications include
an MBA or CFA. Experience in the oversight of a multibillion dollar pension plan, preferably in the public sector, with experience in
fiduciary responsibilities. Demonstrated senior executive leadership, policymaking experience, and familiarity with the securities and
municipal finance industries are required.

1. Physical Demands: Primarily sedentary in nature with lifting of approximately 10 pounds with occasional lifting of small objects; sitting,
standing, walking, talking, hearing, keyboarding.

2. General Requirements: Must be capable of executing all terms and conditions set forth in the SBA policies and procedures manual,
including, but not limited to:

a. Works in a safety conscious manner, ensuring that safe work practices are used in order not to pose a risk to self or others in the
workplace.

b. Complies with SBA rules, policies, and procedures which include local, state, and federal regulations.

c. Interacts in a tactful, diplomatic, and humanistic manner with supervisors, guests/visitors, and co-workers.
d. Maintains confidentiality of necessary information.

e. Performs any miscellaneous work assignments as may be required.

f. Maintains a dependable attendance record.

Supervisor's Position Number: 00000001 Supervisor's Title: Executive Director & CIO
Subordinate Position Number Subordinate Title

00000004 Chief Operating/Financial Off.
00000045 Sr Off-Ivst Prog & Governance
00000062 General Counsel

00000098 Executive Assistant

00000150 Chief Operat Officer, FHCF
00000158 Sr DC Programs Officer
00000160 Dir of Communications
00000196 Chief Audit Executive
00000215 Deputy Executive Dir
00000221 Inspector General

00000242 Chief Risk & Compliance Off

00000256 Mgr of Perf & Risk Analytics
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