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AGENDA  
 
ITEM 1. A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA 

SETTING FORTH LANGUAGE TO BE INCLUDED IN THE INVESTMENT 
POLICY STATEMENT FOR THE FLORIDA RETIREMENT SYSTEM PENSION 
PLAN (i.e., FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT (DB) PLAN) 
THAT PROHIBITS THE BOARD FROM INVESTING IN CERTAIN 
INVESTMENTS IN OR WITH VENEZUELA,  

 
 (See Attachment 1A) – Backup/Attachments to follow 
 

ACTION REQUIRED 
 
ITEM 2. REQUEST APPROVAL OF THE MINUTES OF THE JUNE 14, 2017 CABINET 

MEETING. 
   
 (See Attachment 2) 
 
 ACTION REQUIRED 
 
ITEM 3. A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA 

MAKING THE FISCAL DETERMINATION IN CONNECTION WITH THE 
ISSUANCE OF AN AMOUNT NOT EXCEEDING $9,000,000 FLORIDA HOUSING 
FINANCE CORPORATION MULTIFAMILY MORTGAGE REVENUE NOTES, 
(SERIES TO BE DESIGNATED) (TWIN LAKES ESTATES) 

 
 (See Attachment 3) 
 
 ACTION REQUIRED 
 
ITEM 4. A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA 

MAKING THE FISCAL DETERMINATION IN CONNECTION WITH THE 
ISSUANCE OF AN AMOUNT NOT EXCEEDING $13,200,000 FLORIDA HOUSING 
FINANCE CORPORATION MULTIFAMILY MORTGAGE REVENUE BONDS, 
2017 (SERIES TO BE DESIGNATED) (DOUGLAS GARDENS V) 

 
(See Attachment 4) 

 
 ACTION REQUIRED 
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ITEM 5. A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA 
MAKING THE FISCAL DETERMINATION IN CONNECTION WITH THE 
ISSUANCE OF AN AMOUNT NOT EXCEEDING $16,500,000 FLORIDA HOUSING 
FINANCE CORPORATION MULTIFAMILY MORTGAGE REVENUE BONDS, 
2017 (SERIES TO BE DESIGNATED) (TIMBER SOUND APARTMENTS) 

  
 (See Attachment 5) 
 
 ACTION REQUIRED 
 
 
ITEM 6. APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING 

$110,000,000 STATE OF FLORIDA, DEPARTMENT OF ENVIRONMENTAL 
PROTECTION FLORIDA FOREVER REVENUE REFUNDING BONDS, SERIES 
(TO BE DETERMINED) 
 
(See Attachment 6) 

 
 ACTION REQUIRED 
 
ITEM 7. APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING 

$63,000,000 STATE OF FLORIDA, BOARD OF GOVERNORS, FLORIDA 
INTERNATIONAL UNIVERSITY DORMITORY REVENUE BONDS, SERIES 
2017A 

  
 (See Attachment 7) 
 
 ACTION REQUIRED 
 



RESOLUTION 

FLORIDA RETIREMENT SYSTEM PENSION PLAN 
(I.E. FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT (DB) PLAN) 

WHEREAS, the current government of Venezuela is intolerable to its people and continues to demonstrate the 
use of extreme violence and political persecution in the orchestrated suppression of human rights; and 

WHEREAS, the Maduro regime continues to unjustly detain and prosecute political prisoners in spite of 
international calls for their complete freedom; and  

WHEREAS, the State of Florida stands in unity with the people of Venezuela in their fight for democracy and 
freedom from the oppressive Maduro regime; and  

WHEREAS, the United States of America has deemed the situation in Venezuela an extraordinary threat to our 
national security and foreign policy; and  

WHEREAS, the United States has issued sanctions against Venezuelan officials, including Nicolas Maduro, who 
has been identified as a "Specially Designated National," and labeled a dictator by the U.S. Department of the 
Treasury; and 

WHEREAS, the Trustees of the State Board of Administration collectively seek to ensure that Florida is taking 
all steps necessary to prohibit any investment activity that supports the current Venezuela government regime. 

NOW, THEREFORE, BE IT RESOLVED that the Trustees of the State Board of Administration do hereby set 
forth the following policy language to be included in the State Board of Administration’s Investment Policy 
Statement (Florida Retirement System Defined Benefit Plan) upon review of the Investment Advisory Council in 
accordance to s.215.475(2) Florida Statutes: 

1. Prohibited Investments.  Until such as time as the SBA determines it is otherwise prudent to do so, the SBA 
is prohibited from investing in: 
(a) any financial institution or company domiciled in the United States, or foreign subsidiary of a company 

domiciled in the United States, which directly or through a United States or foreign subsidiary and in 
violation of federal law, makes any loan, extends credit of any kind or character, advances funds in any 
manner, or purchases or trades any goods or services in or with the government of Venezuela; and 

(b) any securities issued by the government of Venezuela or any company that is majority-owned by the 
government of Venezuela. 

2. Proxy Voting. The SBA will not vote in favor of any proxy resolution advocating the support of the Maduro 
Regime in Venezuela. 

IN TESTIMONY WHEREOF, the Trustees of the State Board of Administration have hereunto subscribed their 
names and have caused the Official Seal of the State of Florida to be hereunto affixed in the City of Tallahassee 
this 16th day of August, 2017. 

 

______________________________________ 



Rick Scott 
Governor 

 

______________________________________ 

Pam Bondi 
Attorney General 

 

______________________________________ 

Jimmy Patronis 
Chief Financial Officer 
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STATE OF FLORIDA
OFFICE OF THE GOVERNOR AND CABINET

IN RE: CABINET MEETING
__________________________________

CABINET: GOVERNOR RICK SCOTT
ATTORNEY GENERAL PAM BONDI
COMMISSIONER ADAM PUTNAM
CFO JEFF ATWATER

DATE: JUNE 14, 2017

TIME: 9:00 A.M. - 12:40 P.M.

LOCATION: CABINET MEETING ROOM
LOWER LEVEL, THE CAPITOL
TALLAHASSEE, FLORIDA

REPORTED BY: YVONNE LAFLAMME, FPR
COURT REPORTER and
NOTARY PUBLIC

C & N REPORTERS
CERTIFIED PROFESSIONAL REPORTERS

P.O. BOX 3093
TALLAHASSEE, FLORIDA 32315

(850) 697-8314
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STATE BOARD OF ADMINISTRATION
By Director Ash Williams 66
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********************************************************

STATE BOARD OF ADMINISTRATION

********************************************************

GOVERNOR SCOTT: Next I would like to

recognize Ash Williams with the State Board of

Administration.

Good morning.

DIRECTOR WILLIAMS: Good morning, Governor,

Cabinet members.

By way of update, as of last night's close,

the Florida Retirement System Trust Fund is up

13.97 percent fiscal year-to-date. That's 40 basis

points ahead of benchmark. The balance stands at

154.6 billion dollars. That's 13.2 billion ahead

of where we started the fiscal year; net of

6.1 billion in distributions.

Item 1 request approval of the minutes of the

May 23, 2017, meeting.

GOVERNOR SCOTT: Is there a motion on the

item?

ATTORNEY GENERAL BONDI: Second.

GOVERNOR SCOTT: Any comments or objections?

Hearing none, the motion carries.

DIRECTOR WILLIAMS: Thank you. Items 2
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through 6 are fiscal sufficiencies that relate to

items on the Division on Bond Finance agenda. I

would be happy to take those individually or

collectively.

GOVERNOR SCOTT: There's no need. 2 through

6; is there a motion on the item?

ATTORNEY GENERAL BONDI: So moved.

GOVERNOR SCOTT: Is there a second?

COMMISSIONER PUTNAM: Second.

GOVERNOR SCOTT: Comments or objections?

Hearing none, the motion carries.

DIRECTOR WILLIAMS: Thank you. Item 7

requests approval of SBA's quarterly report

protecting Florida Investment Acts. This is the

act dealing with Iran, Sudan, and the Boycott

Israel issue. And I wouldn't say that there have

been any real material changes in any of those

areas. Probably, the most activity has been

related to Iran. We added two companies to the

scrutinized list. And with regard to Sudan, we

added one and took two away. No change relating to

the Boycott Israel issue.

GOVERNOR SCOTT: Is there a motion on the

item?

ATTORNEY GENERAL BONDI: So moved.
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GOVERNOR SCOTT: Is there a second?

CFO ATWATER: Second.

GOVERNOR SCOTT: Comments or objections?

Hearing none, the motion carries.

DIRECTOR WILLIAMS: Thank you.

GOVERNOR SCOTT: Ash, can I ask you a

question?

DIRECTOR WILLIAMS: Sure.

GOVERNOR SCOTT: Do we do -- does anybody do

business with Venezuela, anybody?

DIRECTOR WILLIAMS: I think for the most part

Venezuela is a very tough spot to do business.

They are included in some of the emerging market

benchmarks, so they would be in some of the global

indexes. To the extent you have passive exposure,

it would be in that weight.

There have been some distressed debt funds who

have traded in bonds of Venezuela, with the view if

you buy them crazy cheap and they're cash-yielding

then they have an inflated yield, given what you're

paying for them.

There's obviously a rather large red flag of

risk on those bonds, so that's not something for

the faint of heart. But, no, we would not have

much of a footprint in Venezuela.
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GOVERNOR SCOTT: Okay. I think it's

ridiculous for anybody to do business with

Venezuela right now with the business Maduro is

doing. I mean, he's -- you know, people -- now

over 60 people just died over doing peaceful

protests.

DIRECTOR WILLIAMS: Unfortunately, we see the

states around the world that are emblematic of

failed governance and they become failed states:

Somalia, Haiti, et cetera. It doesn't bode well

for anybody and certainly doesn't bode well for any

external economic participation.

GOVERNOR SCOTT: Okay.

DIRECTOR WILLIAMS: Thank you.

Item 8. Request approval of the draft letter

to the Joint Legislative Auditing Committee

affirming that the SBA trustees have reviewed and

approved the Florida Prime summary reports, and

actions taken, if any, to address any of the

impacts. There were no material impacts.

GOVERNOR SCOTT: Is there a motion on the

item?

CFO ATWATER: So moved.

GOVERNOR SCOTT: Second? Any second? Is

there a second?
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ATTORNEY GENERAL BONDI: Second.

GOVERNOR SCOTT: Comments or objections?

Hearing none, the motion carries.

DIRECTOR WILLIAMS: Thank you.

Item 9 requests approval of change to the

investment policy statement for the Florida

Retirement System Pension Fund. This is the

Florida Retirement System Trust Fund that defined

benefits of the pension system.

The IFC met on the 5th of June. We had an

extensive meeting and we reviewed the investment

policy statements for both the defined benefit and

defined contribution plans that we offer, under the

FRS, and, also, the investment policy statement for

Florida Prime.

This is an annual review that's done on all of

the statements to make sure the numbers are

current, reflect current capital market realities

that the investment strategies and the risk

envelopes around the various exposures are

appropriate and reflect our fiduciary duty of

prudence to our underlying beneficiaries.

And I should say the IFC adopted the two

changes for the Florida Retirement System, and the

Florida Prime unanimously, and I think
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enthusiastically would be a reasonable cap.

So recommend Item 9 and request approval.

GOVERNOR SCOTT: Is there a motion on Item 9?

ATTORNEY GENERAL BONDI: So moved.

GOVERNOR SCOTT: Is there a second?

CFO ATWATER: Second.

GOVERNOR SCOTT: Comments or objections?

Hearing none, the motion carries.

DIRECTOR WILLIAMS: Thank you.

Item 10 is the same thing for the defined

contributions plan. And I think in an earlier

version of the document, there was a typo on the

second line of that item, because it said

"investment policy statement for the FRS defined

benefit plan". And it is the DC plan not DB plan.

GOVERNOR SCOTT: All right. Is there a motion

on the item?

ATTORNEY GENERAL BONDI: So moved.

GOVERNOR SCOTT: Is there a second?

CFO ATWATER: Second.

GOVERNOR SCOTT: Comments or objections?

Hearing none, the motion carries.

DIRECTOR WILLIAMS: Thank you.

Item 11 is the investment policy statement for

Florida Prime.
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GOVERNOR SCOTT: All right. Is there a motion

on the item?

ATTORNEY GENERAL BONDI: So moved.

GOVERNOR SCOTT: Is there a second?

ATTORNEY GENERAL BONDI: Second.

GOVERNOR SCOTT: Any comments or objections?

Hearing none, the motion carries.

DIRECTOR WILLIAMS: Thank you.

Item 12 requests approval of the draft letter

to the Joint Legislative Auditing Committee for the

annual certification of legal compliance and best

investment practices for the Local Governments

Surplus Fund's trust fund, known as Florida Prime.

Every year, per law, we have an outside review for

compliance; not only with all our legal and

regulatory obligations on Florida Prime, but also

for our management practices and managing the

assets of Prime comporting with best practices in

the industry as it stands as of a given year.

The external legal review was done by Lee,

Long and Walker, (Phonetic), and will brand and

revise best practice review. And in both cases,

their findings were presented before a joint

meeting of the Investment Advisory Council and

participants.
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Local government advisory council's public

meeting took place June 5th at our offices, and in

both cases we're in complete compliance.

So requesting adoption of the letter.

GOVERNOR SCOTT: Thanks. Any questions on

Item 13?

ATTORNEY GENERAL BONDI: No.

GOVERNOR SCOTT: Okay. Item 14.

DIRECTOR WILLIAMS: Excuse me, Governor. That

was Item 12.

GOVERNOR SCOTT: We already voted on 12 and 13

together.

DIRECTOR WILLIAMS: I think we did the

investment policy statements.

GOVERNOR SCOTT: Let's do it again. Is there

a motion on the item?

ATTORNEY GENERAL BONDI: So moved.

CFO ATWATER: Second.

GOVERNOR SCOTT: Second. Comments or

objections? Hearing none.

Okay. 13.

DIRECTOR WILLIAMS: Thank you.

13 is the quarterly reports required under

Section 215 Florida Statutes.

This covers all of the detail that was
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reviewed in the PLGAC and IC meetings last week,

and I would summarize these simply by saying that

performance for the investment plan, the pension

plan, the Lawton Chiles Endowment and the Cat Fund

is ahead of benchmark for 1, 3, 5, and 10-year

periods. It is also particularly strong for the

pension fund which has the longest history of those

entities for the 20, 25 and 30-year periods. Also,

those results were achieved with all funds being

within risk and control standards.

So the ship is tight and we're under way.

GOVERNOR SCOTT: Good job.

DIRECTOR WILLIAMS: Thank you.

GOVERNOR SCOTT: I think we're on 14, right?

DIRECTOR WILLIAMS: Yes, sir.

Request approval of the revised comprehensive

plan for the Stanley G. Tate Prepaid College

Program. This essentially is the prepaid program

version of the investment policy statement review

we just did for the pension funds and Florida

Prime. This has been reviewed and approved in

public meeting of the Prepaid Board. SBA staff has

also review and agreed with the changes;

essentially, updates and clarifies allowable

investment strategies and vehicles.
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GOVERNOR SCOTT: All right. Is there a motion

on Item 14?

ATTORNEY GENERAL BONDI: So moved.

CFO ATWATER: Second.

GOVERNOR SCOTT: Comments or objections?

Hearing none, the motion carries.

Thank you, Ash.

DIRECTOR WILLIAMS: Thank you.

GOVERNOR SCOTT: That concludes today's

meeting. Our next meeting is going to be

July 18th, without our wonderful CFO.

(Meeting concluded.)



STATE BOARD OF ADMINISTRATION 
1801 HERMITAGE BOULEVARD 
TALLAHASSEE, FLORIDA 32308 
 
 
TO:  Ash Williams 

FROM: Robert Copeland  
SUBJECT: Fiscal Determination 
DATE:  July 28, 2017 
 
   
A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA MAKING THE 
FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE OF AN AMOUNT NOT 
EXCEEDING $9,000,000 FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
MORTGAGE REVENUE NOTES, (SERIES TO BE DESIGNATED) (TWIN LAKES ESTATES) 
 
The Florida Housing Finance Corporation has submitted for approval as to fiscal determination a proposal to 
issue an amount not exceeding $9,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue 
Notes, (series to be designated) (the “Notes") for the purpose of financing the construction of a multifamily rental 
development located in Polk County, Florida (Twin Lakes Estates).  The Notes shall be payable as to principal, 
premium (if any), and interest solely out of revenues and other amounts pledged therefor, and shall not be 
secured by the full faith and credit of the State of Florida. 
 
RECOMMENDATION: It is recommended that, pursuant to the fiscal determination requirements of Section 
16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and subsequently amended, 
and in reliance upon information provided by the Florida Housing Finance Corporation, the Board find and 
determine that in no state fiscal year will the debt service requirements of the Notes and all other bonds or 
notes secured by the same pledged revenues exceed the pledged revenues available for payment of such debt 
service requirements. The Board does not assume any responsibility for, and makes no warranty (express or 
implied) with respect to any aspect of this note issue.  
 
 
 
cc: Janie Knight 
  
 
  
 



A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA 
MAKING THE FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE 

OF AN AMOUNT NOT EXCEEDING $9,000,000 FLORIDA HOUSING FINANCE 
CORPORATION MULTIFAMILY MORTGAGE REVENUE NOTES,  

(SERIES TO BE DESIGNATED) (TWIN LAKES ESTATES)  
 

 WHEREAS, the Florida Housing Finance Corporation (the "Corporation") proposes to issue 
an amount not exceeding $9,000,000 Florida Housing Finance Corporation Multifamily Mortgage 
Revenue Notes, (series to be designated) (the “Notes") for the purpose of financing the construction 
of a multifamily rental development located in Polk County, Florida (Twin Lakes Estates); and, 
 
 WHEREAS, the Corporation has requested the State Board of Administration of Florida (the 
“Board”) to make the fiscal determination required by Section 420.509, Florida Statutes, as stated in 
Section 16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and 
subsequently amended (the “Florida Constitution”); and, 
  

WHEREAS, the Notes shall be secured by a Trust Indenture; and, 
 
 WHEREAS, in accordance with Section 420.509, Florida Statutes, the principal of and all 
interest and any premium on the Notes shall be payable solely out of revenues and other amounts 
pledged therefor, as described in the Trust Indenture and other required documents, and shall not be 
secured by the full faith and credit of the State of Florida; and,  
 
 WHEREAS, the cash flow analysis furnished by the Corporation shows that in no State fiscal 
year will the debt service requirements of the Notes proposed to be issued and all other bonds or notes 
secured by the same pledged revenues exceed the pledged revenues available for payment of such 
debt service requirements; and, 
 
 WHEREAS, the Corporation has furnished sufficient information to enable the State Board 
of Administration of Florida to fulfill its duties pursuant to Section 420.509(2), Florida Statutes; and, 
 
 WHEREAS, the Board has relied upon information from others, including the Corporation, 
but has not independently verified the accuracy or completeness of such information; and,  
 
 WHEREAS, the Board’s determination pursuant to Section 16(c) of Article VII of the Florida 
Constitution and Section 420.509(2), Florida Statutes, is limited to a review of the matters essential 
to making such determination and the Board does not approve or disapprove of the Notes as 
investments and has not passed upon the accuracy or adequacy of the Trust Indenture or any other 
required documents; Now, Therefore, 
 
 
 
 
 
 
 
 
 



BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body 
described in Section 4 of Article IV of the Florida Constitution, that in connection with the issuance 
of the Florida Housing Finance Corporation Multifamily Mortgage Revenue Notes, (series to be 
designated) (Twin Lakes Estates), in an amount not exceeding $9,000,000, for the uses and purposes 
hereinabove set forth, it makes the fiscal determination required by Section 420.509, Florida Statutes.  
 
 Accordingly, as required by Section 16(c) of Article VII of the Florida Constitution, the Board 
finds and determines that in no state fiscal year will the debt service requirements of the Notes and all 
other bonds or notes secured by the same pledged revenues exceed the pledged revenues, as defined 
in Section 420.503, Florida Statutes and described in the Trust Indenture, which are available for 
payment of such debt service requirements. 
 
 
 ADOPTED August 16, 2017 
 











STATE OF FLORIDA) 
                                    : 
COUNTY OF LEON   ) 
 
 
 I, Ashbel C. Williams, Executive Director & CIO of the State Board of Administration of 
Florida, a constitutional body described in Section 4 of Article IV of the Constitution of the State of 
Florida, as revised in 1968 and subsequently amended, DO HEREBY CERTIFY that the above and 
foregoing is a true and correct copy of a resolution adopted by said Board at a meeting held August 
16, 2017, making the fiscal determination in connection with the issuance of an amount not exceeding 
$9,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue Notes, (series to 
be designated) (Twin Lakes Estates). 
 
IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Board at Tallahassee, 
Leon County, Florida, this 16th day of August 2017. 
 
 
 
 
      ___________________________________ 
 
      Ashbel C. Williams, Executive Director & CIO 
 
 
 
(SEAL) 



STATE BOARD OF ADMINISTRATION 
1801 HERMITAGE BOULEVARD 
TALLAHASSEE, FLORIDA 32308 
 
 
TO:  Ash Williams 

FROM: Robert Copeland  
SUBJECT: Fiscal Determination 
DATE:  July 28, 2017 
 
   
A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA MAKING THE 
FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE OF AN AMOUNT NOT 
EXCEEDING $13,200,000 FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
MORTGAGE REVENUE BONDS, 2017 (SERIES TO BE DESIGNATED) (DOUGLAS GARDENS V) 
 
The Florida Housing Finance Corporation has submitted for approval as to fiscal determination a proposal to 
issue an amount not exceeding $13,200,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue 
Bonds, 2016 (series to be designated) (the “Bonds") for the purpose of financing the new construction of a 
multifamily affordable housing community located in Broward County, Florida (Douglas Gardens V).  The Bonds 
shall be payable as to principal, premium (if any), and interest solely out of revenues and other amounts 
pledged therefor, and shall not be secured by the full faith and credit of the State of Florida. 
 
RECOMMENDATION: It is recommended that, pursuant to the fiscal determination requirements of Section 
16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and subsequently amended, 
and in reliance upon information provided by the Florida Housing Finance Corporation, the Board find and 
determine that in no state fiscal year will the debt service requirements of the Bonds and all other bonds secured 
by the same pledged revenues exceed the pledged revenues available for payment of such debt service 
requirements. The Board does not assume any responsibility for, and makes no warranty (express or implied) 
with respect to any aspect of this bond issue.  
 
 
 
cc: Janie Knight 
  
 
  
 



A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA 
MAKING THE FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE 

OF AN AMOUNT NOT EXCEEDING $13,200,000 FLORIDA HOUSING FINANCE 
CORPORATION MULTIFAMILY MORTGAGE REVENUE BONDS,  

2017 (SERIES TO BE DESIGNATED) (DOUGLAS GARDENS V) 
 

 WHEREAS, the Florida Housing Finance Corporation (the "Corporation") proposes to issue 
an amount not exceeding $13,200,000 Florida Housing Finance Corporation Multifamily Mortgage 
Revenue Bonds, 2017 (one or more series to be designated) (the “Bonds") for the purpose of financing 
the construction of a multifamily rental development located in Broward County, Florida (Douglas 
Gardens V); and, 
 
 WHEREAS, the Corporation has requested the State Board of Administration of Florida (the 
“Board”) to make the fiscal determination required by Section 420.509, Florida Statutes, as stated in 
Section 16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and 
subsequently amended (the “Florida Constitution”); and, 
  

WHEREAS, the Bonds shall be secured by a Trust Indenture; and, 
 
 WHEREAS, in accordance with Section 420.509, Florida Statutes, the principal of and all 
interest and any premium on the Bonds shall be payable solely out of revenues and other amounts 
pledged therefor, as described in the Trust Indenture and other required documents, and shall not be 
secured by the full faith and credit of the State of Florida; and,  
 
 WHEREAS, the cash flow analysis furnished by the Corporation shows that in no State fiscal 
year will the debt service requirements of the Bonds proposed to be issued and all other bonds secured 
by the same pledged revenues exceed the pledged revenues available for payment of such debt service 
requirements; and, 
 
 WHEREAS, the Corporation has furnished sufficient information to enable the State Board 
of Administration of Florida to fulfill its duties pursuant to Section 420.509(2), Florida Statutes; and, 
 
 WHEREAS, the Board has relied upon information from others, including the Corporation, 
but has not independently verified the accuracy or completeness of such information; and,  
 
 WHEREAS, the Board’s determination pursuant to Section 16(c) of Article VII of the Florida 
Constitution and Section 420.509(2), Florida Statutes, is limited to a review of the matters essential 
to making such determination and the Board does not approve or disapprove of the Bonds as 
investments and has not passed upon the accuracy or adequacy of the Trust Indenture or any other 
required documents; Now, Therefore, 
 
 
 
 
 
 
 
 



BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body 
described in Section 4 of Article IV of the Florida Constitution, that in connection with the issuance 
of the Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2017 (one or 
more series to be designated) (Douglas Gardens V), in an amount not exceeding $13,200,00,000, for 
the uses and purposes hereinabove set forth, it makes the fiscal determination required by Section 
420.509, Florida Statutes.  
 
 Accordingly, as required by Section 16(c) of Article VII of the Florida Constitution, the Board 
finds and determines that in no state fiscal year will the debt service requirements of the Bonds and 
all other bonds secured by the same pledged revenues exceed the pledged revenues, as defined in 
Section 420.503, Florida Statutes and described in the Trust Indenture, which are available for 
payment of such debt service requirements. 
 
 
 ADOPTED August 16, 2017 
 











STATE OF FLORIDA) 
                                    : 
COUNTY OF LEON   ) 
 
 
 I, Ashbel C. Williams, Executive Director & CIO of the State Board of Administration of 
Florida, a constitutional body described in Section 4 of Article IV of the Constitution of the State of 
Florida, as revised in 1968 and subsequently amended, DO HEREBY CERTIFY that the above and 
foregoing is a true and correct copy of a resolution adopted by said Board at a meeting held August 
16, 2017, making the fiscal determination in connection with the issuance of an amount not exceeding 
$13,200,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2017 
(series to be designated) (Douglas Gardens V). 
 
IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Board at Tallahassee, 
Leon County, Florida, this 16th day of August 2017. 
 
 
 
 
      ___________________________________ 
 
      Ashbel C. Williams, Executive Director & CIO 
 
 
 
(SEAL) 



STATE BOARD OF ADMINISTRATION 
1801 HERMITAGE BOULEVARD 
TALLAHASSEE, FLORIDA 32308 
 
 
TO:  Ash Williams 

FROM: Robert Copeland  
SUBJECT: Fiscal Determination 
DATE:  July 28, 2017 
 
   
A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA MAKING THE 
FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE OF AN AMOUNT NOT 
EXCEEDING $16,500,000 FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
MORTGAGE REVENUE BONDS, 2017 (SERIES TO BE DESIGNATED) (TIMBER SOUND 
APARTMENTS) 
 
The Florida Housing Finance Corporation has submitted for approval as to fiscal determination a proposal to 
issue an amount not exceeding $16,500,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue 
Bonds, 2017 (series to be designated) (the “Bonds") for the purpose of financing the acquisition and rehabilitation 
of a multifamily rental development located in Orange County, Florida (Timber Sound Apartments).  The Bonds 
shall be payable as to principal, premium (if any), and interest solely out of revenues and other amounts 
pledged therefor, and shall not be secured by the full faith and credit of the State of Florida. 
 
RECOMMENDATION: It is recommended that, pursuant to the fiscal determination requirements of Section 
16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and subsequently amended, 
and in reliance upon information provided by the Florida Housing Finance Corporation, the Board find and 
determine that in no state fiscal year will the debt service requirements of the Bonds and all other bonds secured 
by the same pledged revenues exceed the pledged revenues available for payment of such debt service 
requirements. The Board does not assume any responsibility for, and makes no warranty (express or implied) 
with respect to any aspect of this bond issue.  
 
 
 
cc: Janie Knight 
  
 
  
 



A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA 
MAKING THE FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE 

OF AN AMOUNT NOT EXCEEDING $16,500,000 FLORIDA HOUSING FINANCE 
CORPORATION MULTIFAMILY MORTGAGE REVENUE BONDS,  

2017 (SERIES TO BE DESIGNATED) (TIMBER SOUND APARTMENTS) 
 

 WHEREAS, the Florida Housing Finance Corporation (the "Corporation") proposes to issue 
an amount not exceeding $16,500,000 Florida Housing Finance Corporation Multifamily Mortgage 
Revenue Bonds, 2017 (one or more series to be designated) (the “Bonds") for the purpose of financing 
the acquisition and rehabilitation of a multifamily rental development located in Orange County, 
Florida (Timber Sound Apartments); and, 
 
 WHEREAS, the Corporation has requested the State Board of Administration of Florida (the 
“Board”) to make the fiscal determination required by Section 420.509, Florida Statutes, as stated in 
Section 16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and 
subsequently amended (the “Florida Constitution”); and, 
  

WHEREAS, the Bonds shall be secured by a Trust Indenture; and, 
 
 WHEREAS, in accordance with Section 420.509, Florida Statutes, the principal of and all 
interest and any premium on the Bonds shall be payable solely out of revenues and other amounts 
pledged therefor, as described in the Trust Indenture and other required documents, and shall not be 
secured by the full faith and credit of the State of Florida; and,  
 
 WHEREAS, the cash flow analysis furnished by the Corporation shows that in no State fiscal 
year will the debt service requirements of the Bonds proposed to be issued and all other bonds secured 
by the same pledged revenues exceed the pledged revenues available for payment of such debt service 
requirements; and, 
 
 WHEREAS, the Corporation has furnished sufficient information to enable the State Board 
of Administration of Florida to fulfill its duties pursuant to Section 420.509(2), Florida Statutes; and, 
 
 WHEREAS, the Board has relied upon information from others, including the Corporation, 
but has not independently verified the accuracy or completeness of such information; and,  
 
 WHEREAS, the Board’s determination pursuant to Section 16(c) of Article VII of the Florida 
Constitution and Section 420.509(2), Florida Statutes, is limited to a review of the matters essential 
to making such determination and the Board does not approve or disapprove of the Bonds as 
investments and has not passed upon the accuracy or adequacy of the Trust Indenture or any other 
required documents; Now, Therefore, 
 
 
 
 
 
 
 
 



BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body 
described in Section 4 of Article IV of the Florida Constitution, that in connection with the issuance 
of the Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2017 (one or 
more series to be designated) (Timber Sound Apartments), in an amount not exceeding $16,500,000, 
for the uses and purposes hereinabove set forth, it makes the fiscal determination required by Section 
420.509, Florida Statutes.  
 
 Accordingly, as required by Section 16(c) of Article VII of the Florida Constitution, the Board 
finds and determines that in no state fiscal year will the debt service requirements of the Bonds and 
all other bonds secured by the same pledged revenues exceed the pledged revenues, as defined in 
Section 420.503, Florida Statutes and described in the Trust Indenture, which are available for 
payment of such debt service requirements. 
 
 
 ADOPTED August 16, 2017 
 







STATE OF FLORIDA) 
                                    : 
COUNTY OF LEON   ) 
 
 
 I, Ashbel C. Williams, Executive Director & CIO of the State Board of Administration of 
Florida, a constitutional body described in Section 4 of Article IV of the Constitution of the State of 
Florida, as revised in 1968 and subsequently amended, DO HEREBY CERTIFY that the above and 
foregoing is a true and correct copy of a resolution adopted by said Board at a meeting held August 
16, 2017, making the fiscal determination in connection with the issuance of an amount not exceeding 
$16,500,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2017 
(series to be designated) (Timber Sound Apartments). 
 
IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Board at Tallahassee, 
Leon County, Florida, this 16th day of August 2017. 
 
 
 
 
      ___________________________________ 
 
      Ashbel C. Williams, Executive Director & CIO 
 
 
 
(SEAL) 



STATE BOARD OF ADMINISTRATION 
1801 HERMITAGE BOULEVARD 
TALLAHASSEE, FLORIDA 32308 
 
TO:  Ash Williams 

FROM: Robert Copeland  
SUBJECT: Fiscal Sufficiency 
DATE: July 28, 2017 

 
APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING 
$110,000,000 STATE OF FLORIDA, DEPARTMENT OF ENVIRONMENTAL 
PROTECTION FLORIDA FOREVER REVENUE REFUNDING BONDS, SERIES (TO BE 
DETERMINED): 
 
The Division of Bond Finance of the State Board of Administration (the "Division"), on behalf of 
the Department of Environmental Protection of Florida, has submitted for approval as to fiscal 
sufficiency a proposal to issue an amount not exceeding $110,000,000 State of Florida Department 
of Environmental Protection, Florida Forever Revenue Refunding Bonds, Series (to be determined) 
(the "Bonds") for the purpose of refunding all or a portion of the outstanding Florida Forever 
Revenue Bonds, Series 2008B, and to pay costs associated with the issuance and sale of the Bonds.  
The Bonds will be issued in one or more series pursuant to the Forty-first Subsequent Resolution 
adopted by the Governor and Cabinet on August 5, 2015, and the Forty-third Subsequent Resolution 
which is anticipated to be adopted by the Governor and Cabinet on August 16, 2017. 
 
The Department of Environmental Protection has heretofore issued Florida Forever Revenue and 
Revenue Refunding Bonds, Series 2008B through 2016A, and Everglades Restoration Revenue and 
Revenue Refunding Bonds, Series 2007A-B through 2017A (collectively, the “Outstanding Bonds”).  
The State Board of Administration has approved the fiscal sufficiency of an amount not exceeding 
$210,000,000 Florida Forever Revenue Refunding Bonds, Series (to be determined) (the “Series 
2016 Refunding Bonds”) at its May 10, 2016, meeting, of which $50,235,000 remains unissued.  The 
Division has requested the State Board of Administration to rescind its approval of fiscal sufficiency 
with respect to the unissued portion of the Series 2016 Refunding Bonds.  The proposed Bonds shall 
be issued on parity as to source and security for payment with the Outstanding Bonds.   
 
A study of this proposal and the estimates of revenue expected to accrue from the Pledged Revenues, 
indicate that the proposed Bonds are fiscally sufficient and that the proposal will be executed 
pursuant to the applicable provisions of law. 
 
RECOMMENDATION:  It is recommended that the Board approve the proposal outlined above. 
  

 
cc: Janie Knight 
   
   
 
 
 
 
 
 

 
 
 



 A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION 
 APPROVING THE FISCAL SUFFICIENCY OF AN AMOUNT NOT 

EXCEEDING $110,000,000 STATE OF FLORIDA, DEPARTMENT OF 
ENVIRONMENTAL PROTECTION FLORIDA FOREVER 

REVENUE REFUNDING BONDS, SERIES (TO BE DETERMINED) 
  
 
 WHEREAS, the Division of Bond Finance of the State Board of Administration (the 
"Division") proposes to issue an amount not exceeding $110,000,000 State of Florida Department of 
Environmental Protection Florida Forever Revenue Refunding Bonds, Series (to be determined) (the 
"Bonds"), on behalf of and in the name of the State of Florida Department of Environmental 
Protection, for the purpose of refunding all or a portion of the outstanding Florida Forever Revenue 
Bonds, Series 2008B, and to pay costs associated with the issuance and sale of the Bonds; and, 
 
 WHEREAS, the Bonds will be issued in one or more series pursuant to the Forty-first 
Subsequent Resolution adopted by the Governor and Cabinet on August 5, 2015, and the Forty-third 
Subsequent Resolution which is anticipated to be adopted by the Governor and Cabinet on August 
16, 2017 (together referred to herein as the “Resolution”); and,  
 
 WHEREAS, the Division has requested the State Board of Administration to approve the 
fiscal sufficiency of the proposed issue as required by Section 215.73, Florida Statutes; and, 
 
 WHEREAS, the Department of Environmental Protection has heretofore issued Florida 
Forever Revenue and Revenue Refunding Bonds, Series 2008B through 2016A, and Everglades 
Restoration Revenue and Revenue Refunding Bonds, Series 2007A-B through 2017A (collectively, 
the “Outstanding Bonds”); and, 
 
 WHEREAS, the State Board of Administration has approved the fiscal sufficiency of an 
amount not exceeding $210,000,000 Florida Forever Revenue Refunding Bonds, Series (to be 
determined) (the “Series 2016 Refunding Bonds”) at its May 10, 2016, meeting, of which 
$50,235,000 remains unissued; and, 
 
 WHEREAS, the Division has requested the State Board of Administration to rescind its 
approval of fiscal sufficiency with respect to the unissued portion of the Series 2016 Refunding 
Bonds; and, 
 
 WHEREAS, the proposed Bonds shall be issued on parity as to source and security for 
payment with the Outstanding Bonds; and, 
 
 WHEREAS, the proposed Bonds are secured by excise taxes required by law to be distributed 
pursuant to Section 201.15, Florida Statutes (the "Pledged Revenues").  The Bonds to be issued 
pursuant to the Resolution shall not constitute, directly or indirectly, a debt or a charge against the 
State of Florida, or any political subdivision thereof under the Constitution and laws of the State of 
Florida and shall not constitute a lien on any of the lands acquired from the proceeds of the Bonds, or 
any part thereof; and, 
 



 WHEREAS, an examination of this plan of financing indicated that the same will be executed 
pursuant to the applicable provisions of law, and that the revenue to be used in servicing and 
liquidating the indebtedness to be created thereby may be reasonably expected to accrue in amounts 
sufficient to accomplish this purpose; and,  
   
 WHEREAS, the Division, on behalf of Department of Environmental Protection, has 
furnished sufficient information to enable the State Board of Administration to fulfill its duties 
pursuant to Section 215.73, Florida Statutes; and, 
 
 WHEREAS, the State Board of Administration has relied upon information from others but 
has not independently verified the accuracy or completeness of such information; and,  
 
 WHEREAS, the State Board of Administration does not approve or disapprove the Bonds as 
an investment and has not passed upon the accuracy or adequacy of the Official Statement; Now, 
Therefore, 
 
 BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body 
described in 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 $110,000,000 State of Florida Department of Environmental Protection, Florida Forever 
Revenue Refunding Bonds, Series (to be determined), is hereby approved as to fiscal sufficiency.    In 
addition, the approval of fiscal sufficiency with respect to the $50,235,000 unissued portion of the 
$210,000,000 State of Florida Department of Environmental Protection, Florida Forever Revenue 
Refunding Bonds, Series (to be determined) approved on May 10, 2016, is hereby rescinded. 
 
 ADOPTED August 16, 2017 
 









STATE OF FLORIDA) 
                                    : 
COUNTY OF LEON   ) 
 
 
 I, Ashbel C. Williams, Executive Director & CIO of the State Board of Administration of 
Florida, a constitutional body described in Section 4 of Article IV of the Constitution of the State of 
Florida, as revised in 1968 and subsequently amended, DO HEREBY CERTIFY that the above and 
foregoing is a true and correct copy of a resolution adopted by said Board at a meeting held August 
16, 2017, approving the fiscal sufficiency of an amount not exceeding $110,000,000 State of Florida, 
Department of Environmental Protection Florida Forever Revenue Refunding Bonds, Series (to be 
determined), and rescinding the approval of fiscal sufficiency with respect to the $50,235,000 
unissued portion of the $210,000,000 State of Florida Department of Environmental Protection, 
Florida Forever Revenue Refunding Bonds, Series (to be determined) approved on May 10, 2016. 
 
IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Board at Tallahassee, 
Leon County, Florida, this 16th day of August 2017. 
 
 
 
 
      ___________________________________ 
 
      Ashbel C. Williams, Executive Director & CIO 
 
 
 
(SEAL) 



STATE BOARD OF ADMINISTRATION 
1801 HERMITAGE BOULEVARD 
TALLAHASSEE, FLORIDA 32308 
 
 
TO:  Ash Williams 

FROM: Robert Copeland  
SUBJECT: Fiscal Sufficiency 
DATE:  July 28, 2017 
 
   
 
APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING $63,000,000 
STATE OF FLORIDA, BOARD OF GOVERNORS, FLORIDA INTERNATIONAL 
UNIVERSITY DORMITORY REVENUE BONDS, SERIES 2017A: 
 
The Division of Bond Finance of the State Board of Administration (the "Division") has submitted for 
approval as to fiscal sufficiency a proposal to issue an amount not exceeding $63,000,000 State of Florida, 
Board of Governors, Florida International University Dormitory Revenue Bonds, Series 2017A (the 
"Bonds"), for the purpose of financing the construction of a student housing facility on the main campus of 
the university, to fund a reserve account, if necessary, to fund capitalized interest 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 
June 9, 1998, as amended and supplemented by various resolutions previously adopted and as further 
supplemented by a resolution anticipated to be adopted on August 16, 2017, (the “Eighth Supplemental 
Resolution”) (collectively, the “Resolution”) authorizing the issuance and sale of the Bonds.  The principal 
of and interest due on the Bonds shall be secured by revenues of the housing system (the “Pledged 
Revenues”), as described in the Resolution. 
 
The Division has heretofore issued Florida International University Dormitory Revenue and Revenue 
Refunding Bonds, Series 2011A through 2015A (the “Outstanding Bonds”).  The proposed Bonds shall be 
issued on a parity as to lien on and source and security for payment from the Pledged Revenues with the 
Outstanding Bonds.  
 
A study of this proposal and the estimates of revenue expected to accrue indicate that the proposed Bonds 
are fiscally sufficient and that the proposal will be executed pursuant to the applicable provisions of law. 
 
RECOMMENDATION:  It is recommended that the Board approve the proposal outlined above.  
 
 
cc: Janie knight 
 



A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION 
APPROVING THE FISCAL SUFFICIENCY OF AN AMOUNT NOT 

EXCEEDING $63,000,000 STATE OF FLORIDA, BOARD OF GOVERNORS, 
FLORIDA INTERNATIONAL UNIVERSITY DORMITORY  

REVENUE BONDS, SERIES 2017A 
 

 WHEREAS, the Division of Bond Finance of the State Board of Administration (the 
"Division") proposes to issue an amount not exceeding $63,000,000 State of Florida, Board of 
Governors, Florida International University Dormitory Revenue Bonds, Series 2017A (the "Bonds"), 
for the purpose of financing the construction of a student housing facility on the main campus of the 
university, to fund a reserve account, if necessary, to fund capitalized interest 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 Original Resolution adopted by the 
Governor and Cabinet on June 9, 1998, as amended and supplemented by various resolutions 
previously adopted and as further supplemented by a resolution anticipated to be adopted on 
August 16, 2017, (the “Eighth Supplemental Resolution”) (collectively, the “Resolution”) 
authorizing the issuance and sale of the Bonds; and, 
 

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

 
WHEREAS, the Division has heretofore issued Florida International University Dormitory 

Revenue and Revenue Refunding Bonds, Series 2011A through 2015A (the “Outstanding Bonds”); 
and, 

 
WHEREAS, the proposed Bonds shall be issued on a parity as to lien on and source and 

security for payment from the Pledged Revenues with the Outstanding Bonds; and, 
 

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

WHEREAS, Florida International University shall not have the power to pledge the credit, 
the revenues, or the taxing power of the State or of any unit of local government, and neither the 
credit, the revenues, nor the taxing power of the State or of any unit of local government shall be 
deemed to be pledged to the payment of the Bonds; and, 
   
 WHEREAS, the proceeds of the Bonds shall be and constitute trust funds and shall be used 
and applied solely in the manner and for the purposes provided in the Resolution; and, 
 
  



WHEREAS, the estimate of funds pledged to the issue indicates that in no State fiscal year 
will the debt service requirements of the Bonds exceed the Pledged Revenues available for payment 
of such debt service requirements and that in no State fiscal year will the moneys pledged for the 
debt service requirements be less than the required coverage amount; and, 
  
 WHEREAS, the Division, has furnished sufficient information to enable the State Board of 
Administration to fulfill its duties pursuant to Section 215.73, Florida Statutes; and, 
 
 WHEREAS, the State Board of Administration has relied upon information from others but 
has not independently verified the accuracy or completeness of such information; and,  
 
 WHEREAS, the State Board of Administration does not approve or disapprove the Bonds 
as an investment and has not passed upon the accuracy or adequacy of the Official Statement; Now, 
Therefore, 
 
 BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body 
described in 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 $63,000,000 State of Florida, Board of Governors, Florida International University 
Dormitory Revenue Bonds, Series 2017A, for the uses and purposes hereinabove set forth, is hereby 
approved as to fiscal sufficiency. 
 
 ADOPTED August 16, 2017 
 









STATE OF FLORIDA ) 
                                    : 
COUNTY OF LEON    ) 
 
 
 I, Ashbel C. Williams, Executive Director & CIO of the State Board of Administration of 
Florida, a constitutional body described in Section 4 of Article IV of the Constitution of the State of 
Florida, as revised in 1968 and subsequently amended, DO HEREBY CERTIFY that the above and 
foregoing is a true and correct copy of a resolution adopted by said Board at a meeting held August 
16, 2017, approving the fiscal sufficiency of an amount not exceeding $63,000,000 State of Florida, 
Board of Governors, Florida International University Dormitory Revenue Bonds, Series 2017A. 
 
IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Board at Tallahassee, 
Leon County, Florida this 16th day of August 2017. 
 
 
 
 
      ___________________________________ 
 
      Ashbel C. Williams, Executive Director & CIO 
 
 
 
(SEAL) 
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