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ITEM 1.

ITEM 2.

ITEM 3.
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AGENDA

APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT
EXCEEDING $10,300,000 STATE OF FLORIDA, FULL FAITH AND
CREDIT, STATE BOARD OF EDUCATION CAPITAL OUTLAY
REFUNDING BONDS, SERIES 2018 (TO BE DETERMINED)

(See Attachment 1)

ACTION REQUIRED

A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF
FLORIDA MAKING THE FISCAL DETERMINATION IN CONNECTION
WITH THE ISSUANCE OF AN AMOUNT NOT EXCEEDING $11,100,000
FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY
MORTGAGE REVENUE NOTES, (SERIES TO BE DESIGNATED) (TWIN
LAKES ESTATES-PHASE I1)

(See Attachment 2)

ACTION REQUIRED

A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF
FLORIDA MAKING THE FISCAL DETERMINATION IN CONNECTION
WITH THE ISSUANCE OF AN AMOUNT NOT EXCEEDING $14,500,000
FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY
MORTGAGE REVENUE BONDS, 2018 (SERIES TO BE DESIGNATED)
(REDLAND CROSSINGS)

(See Attachment 3)

ACTION REQUIRED
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ITEM 4.

ITEM 5.

A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF
4ALORIDA MAKING THE FISCAL DETERMINATION IN CONNECTION
WITH THE ISSUANCE OF AN AMOUNT NOT EXCEEDING $11,000,000
FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY
MORTGAGE REVENUE BONDS, 2018 (SERIES TO BE DESIGNATED)
(PALOS VERDES APARTMENTS)

(See Attachment 4)

ACTION REQUIRED

A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF
FLORIDA MAKING THE FISCAL DETERMINATION IN CONNECTION
WITH THE ISSUANCE OF AN AMOUNT NOT EXCEEDING $12,250,000
FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY
MORTGAGE REVENUE BONDS, 2018 (SERIES TO BE DESIGNATED)
(REGATTA PLACE)

(See Attachment 5)

ACTION REQUIRED



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

TO: Ash Williams
FROM: Robert Copeland
SUBJECT: Fiscal Sufficiency
DATE: July 27, 2018

APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING $10,300,000 STATE OF
FLORIDA, FULL FAITH AND CREDIT, STATE BOARD OF EDUCATION CAPITAL OUTLAY
REFUNDING BONDS, 2018 SERIES (TO BE DETERMINED):

The State Board of Education of Florida has submitted for approval as to fiscal sufficiency a proposal to issue an
amount not exceeding $10,300,000 State of Florida, Full Faith and Credit, State Board of Education Capital Outlay
Refunding Bonds, 2018 Series (to be determined) (the "Bonds") for the purpose of refunding all or a portion of the
outstanding Capital Outlay Bonds, 2009 Series A, and to pay costs associated with the issuance and sale of the
proposed Bonds.

The State Board of Education is authorized to issue bonds pledging the full faith and credit of the State payable
primarily from funds provided in Subsection (d) of Section 9 of Article XII of the Constitution of Florida, as
amended (the "School Capital Outlay Amendment"), for the purpose of providing funds to finance or refinance
capital outlay projects for school purposes in the manner provided therein, upon the application of the School
Boards of the School Districts of the State, and the Boards of Trustees of the Community College Districts of the
State.

The Bonds will be issued in one or more series pursuant to an authorizing resolution adopted by the State Board of
Education on February 4, 1992, the Thirty-First Supplemental Authorizing Resolution and the sale resolution
anticipated to be adopted by the State Board of Education on August 15, 2018.

The State Board of Education of Florida has heretofore issued Capital Outlay and Capital Outlay Refunding Bonds,
2010 Series A through 2017 Series A (the “Previous Bonds”). The proposed Bonds shall rank equally and be on a
parity in all respects with the Previous Bonds as to lien on and source and security for payment from the State Motor
Vehicle License Taxes distributable for the account of certain School Districts and Community College Districts in
Florida, under the provisions of said School Capital Outlay Amendment.

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 $10,300,000 STATE OF FLORIDA, FULL FAITH AND CREDIT, STATE
BOARD OF EDUCATION CAPITAL OUTLAY REFUNDING BONDS, 2018 SERIES
(TO BE DETERMINED)

WHEREAS, the State Board of Education of Florida has submitted for approval as to fiscal
sufficiency a proposal to issue an amount not exceeding $10,300,000 State of Florida, Full Faith and
Credit, State Board of Education Capital Outlay Refunding Bonds, 2018 Series (to be determined)
(the "Bonds") for the purpose of refunding all or a portion of the outstanding Capital Outlay Bonds,
2009 Series A, and to pay costs associated with the issuance and sale of the proposed Bonds; and,

WHEREAS, the State Board of Education is authorized to issue bonds pledging the full faith
and credit of the State payable primarily from funds provided in Subsection (d) of Section 9 of Article
XII of the Constitution of Florida, as amended (the “School Capital Outlay Amendment”), for the
purpose of providing funds to finance or refinance capital outlay projects for school purposes in the
manner provided therein, upon the application of the School Boards of the School Districts of the
State, and the Boards of Trustees of the Community College Districts of the State; 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 February 4, 1992, the Thirty-First
Supplemental Authorizing Resolution and the sale resolution anticipated to be adopted by the State
Board of Education on August 15, 2018; and,

WHEREAS, the State Board of Education of Florida has heretofore issued Capital Outlay
and Capital Outlay Refunding Bonds, 2010 Series A through 2017 Series A (the “Previous Bonds™);
and,

WHEREAS, the proposed Bonds shall rank equally and be on a parity in all respects with
the Previous Bonds as to lien on and source and security for payment from the State Motor Vehicle
License Taxes distributable for the account of certain School Districts and Community College
Districts in Florida, under the provisions of said School Capital Outlay Amendment; 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 State Board of Education 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 State Board of Education of Florida to issue an amount not exceeding $10,300,000
State of Florida, Full Faith and Credit, State Board of Education Capital Outlay Refunding Bonds,
2018 Series (to be determined) is hereby approved as to fiscal sufficiency.

ADOPTED August 14, 2018



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
14, 2018, approving the fiscal sufficiency of an amount not exceeding $10,300,000 State of Florida,
Full Faith and Credit, State Board of Education Capital Outlay Refunding Bonds, 2018 Series (to be
determined).

IN WITNESS WHEREOF, | have hereunto set my hand and the seal of said Board at Tallahassee,
Leon County, Florida, this 14th day of August 2018.

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 27, 2018

A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA MAKING THE
FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE OF AN AMOUNT NOT
EXCEEDING $11,100,000 FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY
MORTGAGE REVENUE NOTES, (SERIES TO BE DESIGNATED) (TWIN LAKES ESTATES-
PHASE I1)

The Florida Housing Finance Corporation has submitted for approval as to fiscal determination a proposal to
issue an amount not exceeding $11,100,000 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-Phase 11). 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 $11,100,000 FLORIDA HOUSING FINANCE
CORPORATION MULTIFAMILY MORTGAGE REVENUE NOTES,
(SERIES TO BE DESIGNATED) (TWIN LAKES ESTATES-PHASE 11)

WHEREAS, the Florida Housing Finance Corporation (the "Corporation') proposes to issue
an amount not exceeding $11,100,000 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-Phase I1);
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 V11 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-Phase Il), in an amount not exceeding $11,100,000, 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 V11 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 14, 2018



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
14, 2018, making the fiscal determination in connection with the issuance of an amount not exceeding
$11,100,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue Notes, (series to
be designated) (Twin Lakes Estates-Phase I1).

IN WITNESS WHEREOF, | have hereunto set my hand and the seal of said Board at Tallahassee,
Leon County, Florida, this 14th day of August 2018.

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 27, 2018

A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA MAKING THE
FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE OF AN AMOUNT NOT
EXCEEDING $14,500,000 FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY
MORTGAGE REVENUE BONDS, 2018 (SERIES TO BE DESIGNATED) (REDLAND CROSSINGS)

The Florida Housing Finance Corporation has submitted for approval as to fiscal determination a proposal to
issue an amount not exceeding $14,500,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue
Bonds, 2018 (series to be designated) (the “Bonds") for the purpose of financing the construction of a multifamily
rental development located in Miami-Dade County, Florida (Redland Crossings). 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 $14,500,000 FLORIDA HOUSING FINANCE
CORPORATION MULTIFAMILY MORTGAGE REVENUE BONDS,

2018 (SERIES TO BE DESIGNATED) (REDLAND CROSSINGS)

WHEREAS, the Florida Housing Finance Corporation (the "Corporation™) proposes to issue
an amount not exceeding $14,500,000 Florida Housing Finance Corporation Multifamily Mortgage
Revenue Bonds, 2018 (series to be designated) (the “Bonds™) for the purpose of financing the
construction of a multifamily rental development located in Miami-Dade County, Florida (Redland
Crossings); 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 V11 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, 2018 (series to
be designated) (Redland Crossings), in an amount not exceeding $14,500,000, 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 V11 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 14, 2018



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 August 14,
2018, making the fiscal determination in connection with the issuance of an amount not exceeding
$14,500,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2018
(series to be designated) (Redland Crossings).

IN WITNESS WHEREOF, | have hereunto set my hand and the seal of said Board at Tallahassee,
Leon County, Florida, this 14th day of August 2018.

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 27, 2018

A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA MAKING THE
FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE OF AN AMOUNT NOT
EXCEEDING $11,000,000 FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY
MORTGAGE REVENUE BONDS, 2018 (SERIES TO BE DESIGNATED) (PALOS VERDES
APARTMENTYS)

The Florida Housing Finance Corporation has submitted for approval as to fiscal determination a proposal to
issue an amount not exceeding $11,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue
Bonds, 2018 (series to be designated) (the “Bonds") for the purpose of financing the construction of a multifamily
rental development located in Osceola County, Florida (Palos Verdes 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 $11,000,000 FLORIDA HOUSING FINANCE
CORPORATION MULTIFAMILY MORTGAGE REVENUE BONDS,

2018 (SERIES TO BE DESIGNATED) (PALOS VERDES APARTMENTS)

WHEREAS, the Florida Housing Finance Corporation (the "Corporation') proposes to issue
an amount not exceeding $11,000,000 Florida Housing Finance Corporation Multifamily Mortgage
Revenue Bonds, 2018 (series to be designated) (the “Bonds™) for the purpose of financing the
construction of a multifamily rental development located in Osceola County, Florida (Palos Verdes
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 V11 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, 2018 (series to
be designated) (Palos Verdes Apartments), in an amount not exceeding $11,000,000, 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 V11 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 14, 2018



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 August 14,
2018, making the fiscal determination in connection with the issuance of an amount not exceeding
$11,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2018
(series to be designated) (Palos Verdes Apartments).

IN WITNESS WHEREOF, | have hereunto set my hand and the seal of said Board at Tallahassee,
Leon County, Florida, this 14th day of August 2018.

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 27, 2018

A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA MAKING THE
FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE OF AN AMOUNT NOT
EXCEEDING $12,250,000 FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY
MORTGAGE REVENUE BONDS, 2018 (SERIES TO BE DESIGNATED) (REGATTA PLACE)

The Florida Housing Finance Corporation has submitted for approval as to fiscal determination a proposal to
issue an amount not exceeding $12,250,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue
Bonds, 2018 (series to be designated) (the “Bonds") for the purpose of financing the construction of a multifamily
rental development located in Miami-Dade County, Florida (Regatta Place). 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 $12,250,000 FLORIDA HOUSING FINANCE
CORPORATION MULTIFAMILY MORTGAGE REVENUE BONDS,

2018 (SERIES TO BE DESIGNATED) (REGATTA PLACE)

WHEREAS, the Florida Housing Finance Corporation (the "Corporation™) proposes to issue
an amount not exceeding $12,250,000 Florida Housing Finance Corporation Multifamily Mortgage
Revenue Bonds, 2018 (series to be designated) (the “Bonds™) for the purpose of financing the
construction of a multifamily rental development located in Miami-Dade County, Florida (Regatta
Place); 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 V11 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, 2018 (series to
be designated) (Regatta Place), in an amount not exceeding $12,250,000, 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 V11 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 14, 2018



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 August 14,
2018, making the fiscal determination in connection with the issuance of an amount not exceeding
$12,250,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2018
(series to be designated) (Regatta Place).

IN WITNESS WHEREOF, | have hereunto set my hand and the seal of said Board at Tallahassee,
Leon County, Florida, this 14th day of August 2018.

Ashbel C. Williams, Executive Director & CIO

(SEAL)
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