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Selection of Finalist(s) August 4, 2025 

Interviews/Presentations at SBA (if necessary) August 11 – August 15, 2025 

Final Selection by SBA on or before August 29, 2025 

    
Note:  The SBA reserves the right, in its discretion to change the ITN Timeline without liability. Changes 
will be posted on the SBA website and may be provided directly to Respondents/Finalists upon request 
via email. The timing and sequence of events resulting from this ITN will be determined solely by the SBA. 

2 DESIGNATED CONTACT 
Jennifer Williams 

State Board of Administration of Florida 
1801 Hermitage Boulevard, Suite 100 

Tallahassee, Florida 32308 
Phone: 850-413-1281 

Email: procurement@sbafla.com 

 
Do not contact other SBA staff or any member of the SBA’s Board of Trustees (or their respective staff) 
regarding this solicitation request.   Direct all correspondence during the solicitation process to the 
contact listed above. 

3 PURPOSE 
The SBA is issuing this Invitation to Negotiate (ITN) for the purpose of soliciting proposals from qualified 
consultants (hereinafter referred to as Respondents) to provide specified services for the SBA as further 
described in the Scope of Services in Appendix A.  

The successful Respondent will need to demonstrate the exceptional credentials and expertise 
necessary to provide general consultant, public market asset class consultant, or operational due 
diligence consultant services. To be considered, each Respondent’s proposal must meet the standards 
and requirements set forth in Section 7, Response Submission Requirements. 

The SBA intends to enter into a contract with one (or more) Respondents selected. If a Respondent 
desires to work in concert with one or more other vendors, then each vendor must complete separately 
the services questionnaire, and the services affirmation statement set forth in this ITN in order for all 
vendors to be considered as Respondents for this engagement. The final fee and the basis thereof will 
be determined during contract review and negotiation. 

The issuance of this ITN is merely the beginning of the negotiation process. Alternate means of 
accomplishing the requirements specified herein, with reasonable assurance of satisfactory results, will 
be considered and may be accepted, at the SBA’s sole discretion, without further addendum to the ITN. 
The SBA may, in its sole discretion, enter into one or more contracts that include terms (including terms 
relating to pricing and services) that are materially different from the requirements of this ITN or the 
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terms of any response submitted under this ITN. As a result, the SBA may consider any and all responses 
(including modifications to any response), any information obtained from oral interviews or on-site 
reviews (if any), the negotiation process between the SBA and one or more of the Respondents or 
information from any other source or alternative in determining whether to enter into one or more 
contracts and the terms and provisions of such contract. Any contract that shall serve as the agreement 
between the parties will be developed through the negotiation process and will not be binding until 
reduced to writing and executed by the parties. 

The SBA may enter into negotiations with the Respondent(s) in order to achieve the most effective plan. 
The SBA reserves the right to negotiate concurrently or separately with competing Respondents any 
time after the finalists are selected. The SBA reserves the right to accept portions of a competing 
Respondent’s response and use such portions to form an overall program in the best interest of the SBA. 
Furthermore, the SBA shall have the right to use any or all ideas or adaptations of the ideas presented in 
any response received pursuant to this ITN. Selection or rejection of a response will not affect this right. 
The SBA reserves the right to reject any and all responses or portions thereof. The SBA reserves the right 
to withdraw this ITN or a portion of this ITN without selecting a vendor. The right of the SBA to set aside 
submitted proposals and re-negotiate with its existing vendors is retained without exception. 

4 GENERAL INFORMATION AND BACKGROUND 

4.1 GENERAL INFORMATION 
The SBA intends to enter into a contract with one Vendor. If a Respondent desires to work in concert 
with one or more vendors, then each vendor must separately complete the exhibits set forth in this 
solicitation in order for all vendors to be considered as Respondents for this engagement. The final fee 
and the basis thereof will be determined during contract review and negotiation.  

The issuance of this solicitation is merely the beginning of the negotiation process. Alternate means of 
accomplishing the requirements specified herein, with reasonable assurance of satisfactory results, will 
be considered and may be accepted, at the SBA’s sole discretion, without further addendum to the 
solicitation. The SBA may, at its sole discretion, enter into one or more contracts that include terms 
(including terms relating to pricing and services) that are materially different from the requirements of 
this solicitation, or the terms of any response submitted under this solicitation.  

As a result, the SBA may consider any and all responses (including modifications to any response), any 
information obtained from oral interviews or on-site reviews (if any), the negotiation process between 
the SBA and one or more of the Respondents, or information from any other source or alternative in 
determining whether to enter into one or more contracts and the terms and provisions of such contract.  

Any contract that shall serve as the agreement between the parties will be developed through the 
negotiation process and will not be binding until reduced to writing and executed by the parties. 

The SBA may enter into negotiations with the Respondent(s) in order to achieve the most desired 
results. The SBA reserves the right to negotiate concurrently or separately with competing Respondents 
any time after the finalists are selected. The SBA reserves the right to accept portions of a competing 
Respondent’s response and use such portions to form an overall program in the best interest of the SBA. 
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Furthermore, the SBA shall have the right to use any or all ideas or adaptations of the ideas presented in 
any response received pursuant to this solicitation. Selection or rejection of a response will not affect 
this right. The SBA reserves the right to reject any and all responses or portions thereof. The SBA 
reserves the right to withdraw this solicitation or a portion of this solicitation without selecting a vendor. 
The right of the SBA to set aside submitted proposals and re-negotiate with its existing vendors is 
retained without exception. 

This document contains instructions governing the responses to be submitted and the materials to be 
included therein, a description of services to be provided to the SBA, requirements that must be met to 
be eligible for consideration, general evaluation criteria, and other requirements to be met by each 
Respondent.  

Responses to this solicitation should be sufficiently detailed to demonstrate the Respondent’s expertise, 
experience and capabilities to provide the requested services. The SBA reserves the right to withdraw 
this solicitation or a portion of this solicitation, at any time prior to the final award. 

4.2 OVERVIEW OF THE SBA 
 The State Board of Administration of Florida (the “SBA” or the “Board”) is enshrined in the Florida 
Constitution as Florida's principal independent investment management organization, providing a 
variety of investment services to various governmental entities. These include managing the assets of 
the Florida Retirement System (FRS) Pension Plan (a defined benefit plan) and Investment Plan (a 
defined contribution plan), the Local Government Surplus Funds Trust Fund (a.k.a. Florida PRIME™), the 
Hurricane Catastrophe Fund, the Lottery Fund and a variety of smaller funds. Estimated total assets 
under management as of December 31, 2024 were approximately $271 billion. A breakdown by 
mandate is contained in Attachment 2. The SBA Pension Plan portfolio currently consists of seven asset 
classes: Global Equities (including domestic and foreign equities), Fixed Income, Active Credit, Strategic 
Investments, Private Equity, Real Estate and Cash. 

The SBA is governed by a Board of Trustees. Comprised of the Governor, as Chairman, the Chief 
Financial Officer and the Attorney General, the Trustees have ultimate authority and oversight for the 
SBA’s overall strategy.  All three of the Trustees of the Board are elected statewide to their respective 
positions as Governor, Chief Financial Officer, and Attorney General. 

The Trustees delegate authority to the Executive Director to carry out the strategic direction in the day-
to-day financial investments and operations of the agency. The Executive Director manages more than 
200 professional investment and administrative support staff. The Board of Trustees appoints nine 
members to serve on the Investment Advisory Council (the “IAC”).  The IAC meets quarterly, or 
additionally as needed, to provide independent advice and counsel regarding the SBA’s general 
objectives, policies, and strategies, while more broadly covering topics related to the general economic 
outlook of the fund. The IAC independently reviews the SBA’s funds and major investment 
responsibilities, ranging from the Florida Retirement System Pension and Investment Plans to Florida 
PRIME™.  

The SBA provides investment management of assets of the Florida Retirement System (FRS) Pension 
Plan. The Division of Retirement of the Department of Management Services, the administrative agency 
for the FRS Pension Plan, provides full accounting and administration of benefits and contributions for 
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the FRS Pension Plan. The Division of Retirement initiates actuarial studies, recommends benefit and 
contribution changes, and proposes rules for the administration of the Pension Plan. The SBA is 
responsible for both investment management and administration of the Investment Plan. The State 
Legislature has the responsibility of setting contribution and benefit levels and providing statutory 
guidance for the administration of the FRS. 

Further information on these mandates can be found at www.sbafla.com. 
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5 SOLICITATION REQUIREMENTS 

5.1 REQUESTS FOR CLARIFICATION 

5.1.1 If a Respondent discovers any ambiguity, conflict, discrepancy, omission or other error in this 
solicitation, the Respondent should promptly notify the Designated Contact of such ambiguity, 
conflict, discrepancy, omission or other error and affirmatively request in writing a clarification 
or modification of the document. 

5.1.2 Requests for clarification regarding the specifications and/or requirements of this solicitation 
should be sent to the Designated Contact. Issues concerning the solicitation should be clearly 
identified in the subject line as related to this solicitation. All requests for clarification must be 
received by the date set forth in Section 1. 

5.1.3 The SBA reserves the right to accept or reject any or all requests for clarification, either in whole 
or in part, and may require requests to be clarified or supplemented through additional written 
submissions. Respondents will be notified of the rejection of their request for clarification. Oral 
requests for clarification will not be accepted.  

5.1.4 Written requests for clarification accepted by the SBA, along with the corresponding responses, 
will be posted on the SBA website at www.sbafla.com.  Respondents unable to download 
clarification responses should direct their requests for copies via e-mail to the Designated 
Contact. Such clarification responses shall be considered an addendum to and, as such, an 
integral part of this solicitation. 

5.1.5 The SBA does not guarantee the validity or reliability of information obtained from other 
sources.  If it becomes necessary to revise any part of this solicitation, an addendum will be 
posted on the SBA website at www.sbafla.com and may be provided directly to the 
Respondents. The Respondents are responsible for checking the website for any addendums or 
updates. 

5.2 DISCLOSURE OF RESPONSE CONTENTS 

5.2.1 Florida places a high priority on the public’s right of access to governmental meetings and 
records. Pursuant to Chapter 119, Florida Statutes, the Florida Public Records Law, documents 
and records made and received by the SBA in response to this solicitation are public records and 
must be made available for inspection in accordance with the provisions of Chapter 119, unless 
an exemption is applicable.  

5.2.2 If information is provided that could reasonably be ruled a “trade secret” as defined in Section 
812.081 or Section 688.002, Florida Statutes, include such information in a separate redacted 
version clearly marked – “Trade Secret Information.” Designation of items as “trade secret” by 
Respondents is not dispositive and does not guarantee that the items will not ultimately be 
disclosed pursuant to Chapter 119, Florida Statutes.  

5.2.3 By submitting a response, each Respondent further understands and agrees that the SBA shall 
have the right to use any and all information, records, documentation, or items, including any 
derivation or adaptation thereof or knowledge gained thereby, presented by any Respondent in 
any response, during any oral presentation, or otherwise in connection with this solicitation in 
negotiating and entering into any contract or for any purpose.  
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5.2.4 The SBA shall have such rights regardless of whether the SBA enters into any contract with such 
Respondent or any Respondent under this solicitation, successfully negotiates any contract with 
any Respondent, rejects any or all responses to this solicitation, amends or withdraws this 
solicitation at any time, or otherwise satisfies its needs through alternative means. 

5.3 CONTRACT CLAUSES 

5.3.1 The selected Respondent must accept and enter into a written services contract with the SBA to 
include the specific scope of work and SBA specific terms and conditions. See Standard Clauses 
for SBA Contracts, attached hereto as Appendix B.  

5.3.2 If Respondent does not agree to any terms specified within this solicitation, including the 
Standard Clauses for SBA Contracts (Appendix B), Respondent shall specifically identify 
exceptions or submit a red-line addendum containing all proposed changes with response. Final 
language will be negotiated in the contract negotiation phase. 

5.3.3 The contract will not include exculpatory clauses absolving the Respondent from liability arising 
from its actions.   

5.3.4 The contract will not include binding arbitration provisions, such as those typically found in 
Alternative Dispute Resolution Procedures.  

5.3.5 Any contract awarded as a result of this solicitation must be in full conformance with statutory 
and other legal requirements of the State of Florida. 

5.4 RESPONDENT GUARANTEES 
5.4.1 All terms and conditions submitted in response to the solicitation (all parts) must be guaranteed 

to remain effective and may not be changed, amended, modified, qualified, or otherwise altered 
by the selected Respondent(s) for a period beginning on the date of the response filing deadline 
for this solicitation, and ending at the execution of the related, negotiated contract.   

5.4.2 The submission of a response indicates the Respondent’s acceptance of the conditions 
contained in this solicitation, unless clearly and specifically noted in the response submitted and 
confirmed in the contract between the SBA and the Respondent selected. All responses shall 
remain valid and binding for at least 180 days from the date of submission. 

5.4.3 Any response which contains false or misleading statements, or which provides references 
which do not support an attribute, condition, or capability claimed in the response document, 
will not be considered by the SBA if, in the opinion of the SBA, such false or misleading 
statement was intended to mislead the SBA in its evaluation of the response. 

5.4.4 The submission of a response indicates that the response is not made in connection with any 
competing Respondent submitting a separate response to the solicitation and is in all respects 
fair and without collusion or fraud. The Respondent will not directly or indirectly induce any 
party to submit a false or sham response or to refrain from responding. In addition, the 
Respondent must affirm that it did not participate in the solicitation development process, had 
no knowledge of the specific contents of the solicitation prior to its issuance, and that no 
employee of the SBA participated directly or indirectly in the Respondent’s response 
preparation. Information provided by a Respondent to the SBA pursuant to a related Request 
for Information does not exclude a Respondent from submitting a response.   
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5.5 ORAL INTERVIEWS/PRESENTATIONS 

Respondents selected as finalists in response to this solicitation may be required to conduct an 
oral interview/presentation with respect to their responses to the SBA. At the oral 
interview/presentation, each selected Respondent will be given an opportunity to clarify or 
elaborate on its response. The SBA will determine the occurrence, date, time, and location of 
such interviews/presentations. The oral interview/presentation will be used to assess the 
capability in satisfying the requirements set forth within this solicitation and will be audio 
recorded.  Audio recorded sessions will be subject to Florida public records laws prescribed in 
Chapter 119, Florida Statutes. 

5.6 CONFLICTS OF INTEREST 
5.6.1 The Respondent must disclose whether any officer, director, employee, or agent is also a 

current or former employee of the SBA.  All Respondents must further disclose any factors, 
financial or otherwise, known to them which may give rise to a conflict of interest between the 
Respondent and the SBA and its employees, or have the effect of impacting the ability of the 
Respondent to meet its responsibilities, duties, and obligations to the SBA, as set forth in this 
solicitation. 

5.6.2 The Respondent must explain in detail any potential for conflict of interest that would be 
created if the company provided services for the SBA. Include any activities of affiliated, 
subsidiary or parent organizations as well as other client relationships that might inhibit services 
to the SBA. Please disclose any business relationships and/or financial arrangements with any 
compliance system provider or investment manager that currently provides, or might be eligible 
to provide, compliance or investment management services to the SBA. 

5.7 SUBCONTRACTORS 
The Respondent shall disclose any subcontractor(s) that may be used to provide any portion of 
the services outlined in this solicitation. 

5.8 QUIET PERIOD 
5.8.1 The Respondent (its agents, officers, principals, and employees, including any individual assisting 

the Respondent in this process) will not engage in any written or verbal communication during 
the “selection period” (defined below) with the SBA (including the Executive Director of the SBA, 
the Evaluation Team, or any SBA employee, whether or not such individual or employee is 
assisting in the selection of the Respondent) regarding the merits of the Respondent, or 
regarding whether the SBA should retain or select the Respondent. An exception is given for the 
Designated Contact of the SBA Vendor Management Office and designated members of the 
Evaluation Team and Negotiation Team. Any unauthorized contact may disqualify the 
Respondent from further consideration.  Normal business communications are allowed for 
current SBA service providers who are also solicitation respondents. 
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5.8.2 The Respondent will not engage in any lobbying efforts or other attempts to influence the SBA, 
the Executive Director of the SBA, the Evaluation Team, or SBA employees, in an effort to be 
selected. Any and all such efforts made by the Respondent or its agents, officers, principals, 
employees, or lobbyists will be promptly disclosed to the Executive Director of the SBA. 

5.8.3 The “selection period” for this solicitation begins on issuance of the solicitation per the Timeline 
and will continue until the final selection has been announced or the selection process is 
otherwise concluded. 

5.8.4 Nothing herein shall preclude a Respondent from seeking a request for clarification as provided 
herein. Nothing herein shall preclude the SBA from seeking clarification about the substance of 
the response to the solicitation as provided and within the time frame provided herein.  

5.9 FEE PROPOSAL 
Each Respondent is required to submit a separate fee proposal as part of the Response Package, 
including all necessary expenses needed to complete the services based on the Scope of 
Services as well as elaboration or explanation of the fees.  

5.10 SCOPE OF SERVICES 
In response to this solicitation, the successful Respondent must demonstrate exceptional 
credentials and expertise in the area described in the Scope of Services. The full Scope of 
Services is specified in Appendix A. 

5.11 CLIENT SERVICE 

The selected Respondent’s client servicing philosophy is expected to be best in class and 
incorporate industry’s best practices. The SBA expects to be assigned a specific client services 
team who is knowledgeable, experienced, and responsive. Please refer to Appendix A, for 
specific Project Management requirements. 

5.12 MINIMUM QUALIFICATIONS 

5.12.1 Respondents must be determined by the SBA, at its sole determination, to be financially capable 
of providing the services required in this solicitation. A Respondent, if requested, must be 
prepared to present evidence of experience, ability, service facilities, and financial standing 
necessary to satisfactorily meet the requirements set forth or implied in its response. 

5.12.2 The firm must have existed for and have been providing services similar to those contemplated 
in the solicitation for at least 7 years. 

5.12.3 The Respondent must accept and enter into a written services contract as supplied by the SBA. 
Final language will be negotiated in the contract negotiation phase. 

5.12.4 The Respondent must agree (by written affirmation) to provide the services as detailed in 
Section II, as well as agree to all other requirements as stated in the ITN. 

5.12.5 The Respondent’s key professionals and the organization must disclose any current or potential 
conflicts of interest with the staff of the SBA or the members of its Board of Trustees. 
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5.12.6 Respondents must have at least $750 billion in assets under advisement at the time of 
application.  

5.13 SERVICE REQUIREMENTS AFFIRMATION STATEMENT 
The response shall include a signed copy of the Service Requirements - Affirmation Statement attached as 
Exhibit 7. 

5.14 FINANCIAL INFORMATION  
The response shall include your firm’s audited financial statements for the last three years. The financial 
statements must include the auditor’s report and any management letters that have been issued.   
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6 ADDITIONAL INFORMATION 

6.1 RESPONSE OWNERSHIP 

All material submitted by Respondents in conjunction with this solicitation shall become the 
property of the SBA and will not be returned. Responses submitted may be reviewed and 
evaluated by persons designated by the SBA, in its sole discretion. The SBA reserves the right to 
use any portions of the Respondent’s response not specifically noted as proprietary.   

6.2 RESPONDENT’S COST 

The SBA shall not be liable or responsible for any costs incurred by any Respondent for 
preparing and submitting any response to this solicitation, attending any oral interview or 
hosting any on-site visit, if necessary, or for any other activities or occurrences related in any 
way to this solicitation on or prior to the issuance of a contract. The SBA shall pay the selected 
Respondent(s) after the execution of the contract in accordance with the compensation 
schedule agreed upon by the SBA and the successful Respondent. The SBA will not pay expenses 
and costs incurred outside the scope of the applicable compensation schedule. 

6.3 RIGHT TO AMEND AND/OR WITHDRAW 
6.3.1 The SBA, in its sole discretion, reserves the right to amend or withdraw this solicitation at any 

time and for any reason. Issuance of this solicitation in no way constitutes a commitment by or 
obligation of the SBA to enter into any contract, and the SBA may, in its sole discretion, reject all 
responses to this solicitation for any reason whatsoever. 

6.3.2 The SBA reserves the right to correct inaccurate awards resulting from its clerical errors. 
6.3.3 Any corrections or changes to this solicitation will be issued by the SBA, will be identified as a 

correction or change, and will be posted on the SBA website.  Corrections or changes made in 
any other manner will not be binding. It is the responsibility of the Respondent to obtain all 
corrections and changes. 

6.4 WOMEN- AND MINORITY-OWNED BUSINESSES 
 

The SBA is an equal opportunity agency. The SBA does not discriminate on the basis of race, color, 
religion, sex, sexual orientation, gender identity or expression, national origin, age, disability, 
marital status, protected veteran status, genetic information or any other basis that would be in 
violation of any applicable federal or state law in employment or the provision of services. 
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6.5 PERSONAL IDENTIFYING INFORMATION AFFIDAVIT 

Pursuant to section 287.138, Florida Statutes, any contract between the SBA and an entity that 
would give access to an individual’s personal identifying information must include an attestation 
by the entity on Form PUR 1355, “Foreign Country of Concern Attestation Form” attesting that 
the entity does not meet the criteria in section 287.138(2)(a)-(c), Florida Statutes. This form is 
attached as Exhibit 6, and it must be submitted to the SBA when the contract is executed. 

6.6 HUMAN TRAFFICKING AFFIDAVIT  

Pursuant to section 787.06(13), Florida Statutes, when a contract is executed, renewed, or 
extended between the SBA and a nongovernmental entity, the entity must provide the SBA with 
an affidavit attesting that the entity does not use coercion for labor or services as defined in 
section 787.06, Florida Statutes. The vendor will submit this affidavit to the SBA when the 
contract is executed.  

7 RESPONSE SUBMISSION REQUIREMENTS 

7.1 INTENT TO RESPOND 

7.1.1 Respondents must provide their intent to respond to the solicitation (“Intent to Respond”) prior 
to the deadline outlined in Section 1. The Intent to Respond will serve as the Respondent’s 
confirmation that your company will be submitting a response to the solicitation. 

7.1.2 The Intent to Respond must contain include company name, primary contact name, address, 
telephone number, company website, and email address. 

7.1.3 The Intent to Respond must be electronically submitted in PDF format to the Designated 
Contact at the email address listed in Section 2.  

7.1.4 Failure to submit an Intent to Respond prior to the deadline provided in Section 1 may preclude 
respondents from submitting a response to this solicitation.   

7.2 RESPONSE PACKAGE REQUIREMENTS 
7.2.1 Respondent must submit a complete response to this solicitation in conformance with the 

format and content requirements set forth herein. Failure to conform may be considered 
appropriate cause for rejection of the response. 

7.2.2 The Designated Contact must receive all responses by the response deadline specified in the 
timeline section. 

7.2.3 Late responses may not be considered. Respondents assume all risks for timely, properly 
submitted bid deliveries, and are encouraged to submit responses prior to the due date. 

7.2.4 Failure to utilize the forms provided or follow the format described herein may result in 
disqualification of your response. 
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7.2.5 The SBA does not require, nor desire, any excessive promotional material which does not 
specifically address the response requirements of the solicitation. Respondents are asked to 
keep their submissions to the shortest length consistent with making a complete presentation of 
qualifications.  

7.3 REQUESTS FOR MODIFICATION OF A RESPONSE 

7.3.1 A Respondent to this solicitation may withdraw and modify its response prior to the Response 
Deadline specified in Section 1, only upon prior approval by the SBA. A request for modification 
of any response must be in writing, addressed to the Designated Contact, and must adequately 
explain the reason(s) for the request to modify the response. If the SBA approves the request, a 
modified response may then be submitted. 

7.3.2 The SBA will not consider modifications offered in any other manner, whether oral or written. 
Under no circumstances may the Respondent modify a response unilaterally at a date or time 
subsequent to the Response Deadline specified in Section 1. The SBA may, however, permit any 
Respondent to modify its response after the deadline specified in Section 1, if the SBA 
determines that such modification is in the best interests of the SBA. 

7.4 RESPONSE FORMAT AND CONTENT 

Provide the following information in the order requested and using the forms provided, where 
applicable. Responses must be submitted in adobe acrobat .pdf format via email to the 
Designated Contact. 

7.4.1 Cover page with firm name and ITN name 
7.4.2 Response to requirements in Appendix A (Scope of Services) 
7.4.3 Redlined version of standard clauses in Appendix B, as applicable 
7.4.4 Redacted Response, as applicable 
7.4.5 Respondent Affirmations and Disclosures (Exhibit 1) 
7.4.6 Services Questionnaire (Exhibit 2)  
7.4.7 Vendor Questionnaire (Exhibit 3) 
7.4.8 Fee Proposal (Exhibit 4) 
7.4.9 Technology Questionnaire (Exhibit 5) 
7.4.10 Foreign Country of Concern Attestation (Exhibit 6)  
7.4.11 Service Requirements Affirmation Statement (Exhibit 7) 
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8 EVALUATION 

8.1 EVALUATION CRITERIA 

Responses to this solicitation will be independently evaluated by an evaluation team (the 
“Evaluation Team”) on the basis of the written responses to this solicitation and additional 
written information as requested.  The score of each member of the Evaluation Team will be 
aggregated to establish an overall ranking to create a short list of Respondents to interview, if 
needed. If the Evaluation Team, in its sole discretion, decides not to conduct interviews, the 
overall ranking shall be used to identify the company selected to negotiate a final contract to 
implement the proposed solution.  Additionally, oral interviews/presentations and on-site 
reviews will be evaluated by the Evaluation Team in the Evaluation Team’s sole discretion.  

 
The Evaluation Team will utilize the following broad scoring categories: 
 

 FOR THE 
ROLE OF 
GENERAL 

CONSULTANT 

FOR THE 
ROLE OF 
PUBLIC 

MARKET 
ASSET CLASS 
CONSULTANT 

FOR THE 
ROLE OF 

ODD 
CONSULTANT 

Full-service expertise, experience and resources  30% 30% 40% 

Culture, independence and conflicts 15% 15% 20% 

Risk budgeting expertise, experience and resources 40% 15%  

Policy support expertise, experience and resources -- --  

Expertise, experience and resources in asset class 
structuring, manager evaluation and monitoring, 

 40% -- 

Expertise, experience and resource capability in 
ODD review and reports 

10%  40% 

Total 100% 100% 
 

100% 
 

 

Note: Respondents will be ranked separately for the positions of General Consultant (Policy) and 
Public Market Asset Class Consultant and ODD Consultant 

Using the scoring and evaluation process, the Evaluation Team may designate one or more firms 
as a short list of Respondents. The Evaluation Team will conduct interviews of the short-listed 
Respondents at the offices of the SBA in Tallahassee, Florida. Commitments made by the 
Respondents at the interviews (if needed) will be considered binding. Upon the conclusion of 
interviews (if any), the Evaluation team will establish an overall consensus ranking for the role of 
General Consultant and a separate ranking for the role of Public Market Asset Class Consultant 
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and separate ranking for ODD Consultant.  The Evaluation Team will present the rankings to the 
Executive Director with a recommendation that the SBA enter into one or more agreements 
with one or more Respondents, subject to successful contract negotiations with the 
recommended Respondents.  Upon the Executive Director’s approval of the Evaluation Team’s 
recommendations, the SBA will form a negotiation team (the Negotiation Team) to negotiate 
the final terms of an agreement between the parties.  In the event the Negotiation Team is not 
able to reach agreement with the recommended Respondent(s), the Negotiation Team may 
commence negotiations with the next highest ranked Respondent(s).  The final negotiated 
agreement will be presented to the Executive Director (or his delegate) for execution.  The 
Executive Director will have the sole authority, in his discretion, to determine whether the SBA 
will enter into any agreement with any Respondent and to make all final decisions regarding the 
matters contemplated by this ITN.   

The SBA will not be required to select the lowest-cost Respondent.   

The SBA will only give consideration in engaging and retaining investment services consultants 
that conform to the following: 

1. Proactively and promptly disclose to the SBA any known circumstances or situations 
that, in their best judgment, may create an actual or potential conflict of interest. Such 
disclosure includes, but is not limited to: a) providing notice that the firm or an affiliated 
or related entity or person has relationships with and/or receives payment from money 
managers or others which may be recommended or considered for recommendation to 
the SBA; b) providing notice that the firm or an affiliated or related entity or person 
accepts soft dollars, has revenue sharing arrangements or has like arrangements with 
broker-dealers or others; c) providing notice that the firm or an affiliated or related 
entity or person sponsors, cosponsors, underwrites or co-underwrites conferences or 
institutes with paid attendance by money managers, broker-dealers or other non-plan 
sponsors; and d) all disclosure otherwise required by applicable law, rule or regulation. 
In instances where consultants are unsure whether to disclose or not, and in borderline 
circumstances or situations, they shall agree to err on the side of proactive and prompt 
disclosure. 

2. Agree to monitor and review their business activities and transactions for circumstances 
or situations which would require, or in good faith warrant, disclosure to the SBA.  

3. Represent and warrant that they are fiduciaries under the Investment Advisors Act of 
1940, as amended, and Florida law (which incorporates the fiduciary standards set forth 
in ERISA), and acknowledge such fiduciary status with respect to the investment-related 
consultation, advice or services provided to the SBA.  

4. Certify, as appropriate, that they have effective policies and procedures, or other 
safeguards, in place to ensure that the firm’s consultative advice and services are 
insulated from other business activities in such a way that conflicts of interest are 
prevented, eliminated or substantially mitigated, and such other business lines do not 
adversely influence the advice and decisions their firm makes on behalf of the SBA. 
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5. Adopt, monitor and enforce a written code of ethics, conduct or other set of standards 
which govern the professional behavior and expectations of owners, general partners, 
directors or managers, officers and employees of the firm, as applicable. 

Attest and certify that the firm has not engaged in, and will not engage in, practices or 
arrangements with money managers, broker-dealers, consultants or other entities or persons that 
result, or could result, in a conflict of interest where the sole and best interests of the SBA are, or 
could be, subverted or otherwise compromised. 
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8.2 EVALUATION PROCESS 

8.2.1 Using the scoring and evaluation criteria identified, the Evaluation Team may identify a short-list 
of Respondents. The Evaluation Team, in its discretion, may conduct oral interviews with any or 
all of the short-listed Respondents. Commitments made by Respondents during the interviews 
will be considered binding.  

8.2.2 Each member of the Evaluation Team will provide a final score for each Respondent. This final 
score will be based on the written response, any additional written information submitted by a 
Respondent, and any other information available to the Evaluation Team. The final scores (one 
for each Evaluation Team member) will be aggregated to establish an overall final ranking by the 
Evaluation Team. The Evaluation Team will present the final scores and rankings in a public 
meeting and make a recommendation to the Negotiation Team to move forward with 
negotiating terms with the selected Respondent. 

8.3 NEGOTIATION PROCESS 

8.3.1 Upon selection of the Respondent(s) by the Evaluation Team, the Negotiation Team may 
commence negotiations as contemplated by this solicitation with the Respondent(s).   

8.3.2 During negotiations, the Negotiation Team will evaluate service levels, fee proposals, and 
contract terms within the context of each Respondent’s response (e.g. the submitted response, 
additional written information submitted by Respondent and interviews), fee evaluation and 
any other information available to the Negotiation Team. 

8.3.3 When agreed-upon terms are negotiated with the selected Respondent, the Negotiation Team 
will present the final selection, rankings, and scores to the Executive Director with a 
recommendation that the SBA enter into an agreement with the Respondent. The Executive 
Director shall have sole authority, in his discretion, to determine whether the SBA will enter into 
any agreement with any Respondent and to make all final decisions regarding the services 
contemplated by this solicitation. The SBA will not be required to select the lowest-cost 
Respondent. 

9 AWARD 

9.1 REJECTION/ACCEPTANCE OF RESPONSES 

9.1.1 The SBA will be the sole judge of the Respondent’s responsiveness to the solicitation and 
reserves the right to reject, in whole or in part, any or all responses, with or without cause, 
without incurring any liability whatsoever.  

9.1.2 The SBA may also waive any material or immaterial defect in a response or deviation from the 
requirements of this solicitation. Any waiver exercised under this section will not modify any 
provision of this solicitation. There is no guarantee that the SBA will waive an omission or 
deviation, or that any Respondent with a response containing a deviation or omission will be 
considered for award. 
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9.1.3 The SBA reserves the right to reject the response of any Respondent that is in default of any 
prior contract, for misrepresentation or otherwise, as may be determined by the SBA (or its 
designee). 

9.1.4 The SBA reserves the right to reject a response by a Respondent that has previously provided 
work to the SBA or whose personnel includes individuals previously rejected by the SBA for 
services. 

9.1.5 The SBA may make investigations, as deemed necessary, to determine the ability of the 
Respondent to perform the services specified in this solicitation. The SBA reserves the right to 
reject any response if the evidence submitted by, or investigation of, the Respondent fails to 
satisfy the SBA that the Respondent is properly qualified to carry out the obligations of the 
contract. 

9.2 ORAL AGREEMENTS 

Any alleged oral agreement or arrangement made by a Respondent with the SBA or any 
employee of the SBA shall be superseded by the written contract between the SBA and such 
Respondent. 

9.3 FINAL CONTRACT NEGOTIATION 

9.3.1 The SBA will enter into final contract negotiations with the selected Respondent to finalize 
terms, fees, and conditions. This solicitation and the selected Respondent’s response, or any 
part thereof, may be included in and made a part of the final contract.  

9.3.2 If, in the sole opinion of the SBA, an acceptable contract with the selected Respondent or 
Respondents cannot be reached, the SBA reserves the right to negotiate with the next preferred 
Respondent or to take any other actions, in its sole discretion, as contemplated by this 
solicitation. 

9.4 CONTRACT TRANSPARENCY 

9.4.1 The resulting contract and all attachments shall be considered a public document and subject to 
Florida public records laws pursuant to Chapter 119, Florida Statutes. 

9.4.2 Consistent with the Florida Transparency in Contracting Initiative, the SBA posts certain 
operational Agreements on its website, and the resulting contract will be one of the agreements 
posted.  

9.5 CONTRACT TERM 
9.5.1 Any contract entered into with a successful firm will be for a period of approximately five years, 

beginning on or about October 1, 2025, and terminating on or about September 30, 2030, 
subject to termination by either party upon written notice provided pursuant to the terms and 
conditions of such contract. Such contract will include an option to renew for up to two years, at 
the discretion of the SBA.  
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9.5.2 During the  term of and for  a period of six years after  the expiration  or termination  of  the 
resulting contract,  the  SBA  shall  have  the right  to  have any  person  or entity designated by 
the SBA, including an independent public accountant or auditor and/or any federal or state 
auditor, inspect, review and/or audit, any books, records and supporting documents relating to 
the contract and/or the subject matter of the contract. The scope of any inspection, review 
and/or audit may include, without limitation, Respondent’s compliance with the terms of the 
contract, compliance with any applicable foreign, federal, state and/or local law or regulation, 
an assessment of risks and controls and/or the source and application of the SBA’s funds. 
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Appendix A	 Scope of Services

Scope of Services


The following describes the scope of services desired. Please respond to each item, describing how your firm will provide such services.  If you do not offer the service(s), please indicate “Respondent does not provide.”  The response to Appendix A should be labeled as “Response to Appendix A” and may include graphics where such graphics provide greater clarity.  Requirements in Appendix A are intended to provide Respondents with sufficient basic information to submit responses meeting minimum requirements, but is not intended to limit a response's content or exclude any relevant or essential data. The SBA may consider alternative solutions and options proposed by Respondents.  Respondents are encouraged to expand on the scope of services defined in this document that add service and value to the SBA. When Responding to Appendix A, the Respondent must give clear, concise, and complete replies to all requirements, restating each requirement in bold face type and using no smaller than 11 point font, with its response directly below.

[bookmark: _Toc101862815]Purpose/Objectives

The successful firm(s) will be contracted to provide services in one, two or all of the following categories (i.e., A. General Consultant, B. Public Market Asset Class Consultant or C. Operational Due Diligence Consultant) to the SBA under specific terms. The subcategories listed are illustrative of the principal service areas assigned to the consultant but are not necessarily exhaustive. Firms may propose to be considered for any individual (i.e., A or B or C) or a combination of (i.e., A and/or B and/or C) of the listed categories.

Firms not selected as the General Consultant, the Public Market Asset Class Consultant or the Operational Due Diligence Consultant will be eligible to be selected by the SBA, at the SBA’s sole and absolute discretion, to be part of a pool of consultants that will provide specialized investment consulting services on an ad hoc basis for limited scope engagements (e.g., by way of example and without limitation, evaluation of an investment program, new investment product research, etc.).  The SBA will notify which firms, if any, it wishes to retain as part of this general pool of consultants.  Firms selected as part of this general pool will be expected to enter into a master consulting contract with the SBA.  Execution of any such master consulting contract will in no way obligate the SBA to utilize the consulting services described thereunder. 

Scope of Work

General Consultant 

Asset-Liability Studies

Asset Allocation Modeling

Investment Objective Formulation 

Performance Analysis and Presentation

Support for SBA’s Investment Committee and/or Senior Leadership Group (SLG) (via teleconference)

Risk Budget & Investment Risk Management Support

Policy & Strategy Research and Review; Best Practices Reviews

Benchmark Studies

General investment advice and consultation. Notwithstanding the SBA’s relationship with specialty consulting vendors, the SBA may from time to time ask the general consultant for advice and information on Real Estate and other private market investments as well. In addition, the successful firm may be asked to execute particular investment-related research projects outside the scope of the above-listed topics.

Public Market Asset Class Consultant

Monitoring of current SBA Managers, including Peer Group Identification and Comparison

Manager Research

Manager Search, Selection and Oversight 

Support for SBA’s Senior Leadership Group (SLG) (quarterly via teleconference)

Assessment of Asset Class Structure

Risk Budget & Investment Risk Management Support

Policy & Strategy Research 

General investment advice and counsel. For example, the SBA may ask this consultant for advice on private market managers or investment opportunities, or other investment related topics designated by the SBA.  In addition, the successful firm may be asked to execute particular investment-related research projects outside the scope of the above-listed topics.

Operational Due Diligence Consultant

The SBA is seeking one or more operational due diligence consultant(s) to assist in performing investment manager operational due diligence at the time of engagement or manager search or on an ad hoc basis for existing managers.  The operational due diligence consultant will evaluate investment manager firms’ internal controls, operations, investment processes and strategies.  Proposing firms should demonstrate their understanding of operational due diligence issues and their ability to provide timely reporting. “Investment Manager” for purpose of this scope of services include public market investment managers as well as private market managers which may include General Partners, related Investment Management Company or affiliates providing operational services to a General Partner or Investment Management Company. 



Operational Due Diligence Consultant must perform the following scope of services for each SBA Investment Manager Review:



General Operations

Conduct on-site meetings with the investment manager’s management and investment management personnel to gain an understanding of the firm, the investment strategy pertaining to the SBA, and the investment manager’s internal control environment

Evaluate the investment manager and principal(s) regulatory registration and compliance histories; investigate nature and outcome of any past or current regulatory actions, exams, etc.; confirm that the firm is properly registered with required regulatory bodies

Identify if the investment manager has any pending lawsuits/investigations/government proceedings that could potentially impact the SBA’s investment

Perform background checks on investment manager’s key personnel including investment management personnel, and any personnel involved in cash movement, including searches for any criminal, civil, and regulatory issues

Evaluate key personnel changes during the previous 12 months, succession planning and compensation

Evaluate the investment manager’s valuation policy and methodology for valuing investments including but not limited to:

Use of independent third parties

Percentage of the fund not independently valued

Breakdown of asset valuation by Levels I, II, and III for the investment manager

Valuation of illiquid assets

Comparison of investment manager fees to other investors in the same market/strategy

Evaluate the investment manager’s financial stability including:

1. Audited financial statements for any indications of financial or operational control weaknesses

1. Accounts gained and lost in the past 12 months including account value

1. Assets under management – percentage of the firm held by any one investor or group of investors

1. Redemptions

Evaluate the adequacy of the investment manager’s internal control policies and advise as to any perceived weaknesses, including but not limited to:

1. Audited financial statements for any indications of financial or operational control weaknesses

1. Reconciliations

1. Adequate resources for back office functions

1. Audit

Evaluate the adequacy of an investment manager’s compliance policies and procedures and advise as to any perceived weaknesses, including but not limited to:

1. Roles, responsibilities and reporting line of the Chief Compliance Officer

1. Whether compliance is outsourced or managed in-house

Evaluate the risk to the SBA of the investment manager’s use of any outsourced services and/or consultants and advise as to any perceived weaknesses, including third parties:

1. Due diligence

1. Ongoing monitoring

1. Site visits

1. SOC reports

1. List of complementary user entity controls for each vendor

1. Disaster Recovery and Business Continuity Plans

1. Cybersecurity Plan

1. Provide a list of third parties used by the manager including auditors, administrators, legal counsel, IT providers, banks, custodians, valuation agent, credit facility bank if applicable, etc.

Evaluate the investment manager’s business continuity plans and advise as to any perceived weaknesses, including:

1. Disaster recovery

Cybersecurity

Other business continuity plans

Testing and monitoring of these plans

Evaluate the investment manager’s network security over all systems, including personal devices and testing and monitoring of systems

Evaluate the investment manager’s records retention policy and procedures

Evaluate how the investment manager controls conflict of interest issues such as gifts, soft dollar arrangements, personal trading policies, side letters, trade allocation policies, etc. and advise as to any perceived deficiencies or weaknesses including whether any investment professionals involved in investment making decisions violated the manager’s Code of Ethics in the past year

Evaluate the investment manager’s policy regarding the handling and safeguarding of material, non-public information, and advise as to any perceived deficiencies or weaknesses

Evaluate and advise as to any perceived reputational risk to the SBA associated with selection of the investment manager

Evaluate the investment manager’s investment performance policy and procedures, and advise as to any perceived deficiencies or weaknesses

Evaluate the investment manager’s regulatory reporting processes and communication processes/protocols for notices such as information security incident or breach, material changes in operations, etc. and advise as to perceived deficiencies or weaknesses

For Fund of Funds managers, evaluate the Firm’s operational due diligence process conducted by the Fund of Fund manager on new or existing investment managers

Identify any personnel or familial relationships that exist at the Firm

Identification of any funds run internally for the principals that exclude external capital by the Firm that may be a conflict or an appearance of a conflict for the SBA

Trading Operations (as applicable)

1. Thoroughly evaluate all of the steps of the trading process from trading models that originate trade ideas to the OMS/execution platforms, (include a flowchart of the Life of a Trade) and advise as to any potential operational risks or perceived weaknesses

Evaluate the investment manager’s processes for pre-trade and post-trade compliance with client account guidelines and advise as to any perceived weaknesses

Evaluate the investment manager’s trade process controls (such as trade authorization, trading limits, trade capture, failed trades, unintentional manual errors, error escalation policy, how exceptions/overrides are documented, number of trade errors in the past year, etc.) as well as the escalation process for errors and advise as to any potential weaknesses

Determine if any employees violated trade procedures in the past year.  If so, what were the consequences to the employee?

Identify all types of products offered by the investment manager, whether any new products were launched in the past 12 months and are there plans to launch any new products in the next 12 months

Evaluate product capacity and monitoring

Determine if the management process for the SBA account has changed over the last three years

Evaluate the investment manager’s investor mix for the SBA strategy

Evaluate the investment manager’s trading counterparty process for approval and monitoring of counterparties

Evaluate the investment manager’s personal trading activity policy and procedures

Evaluate the investment manager’s control and change process of trading systems, changes in models, changes in trading policy, the level of hard and soft stops in a trade system and how those are overridden

Reporting

1. Provide a comprehensive written report to the SBA describing the Consultants’ operational due diligence review of each investment manager, identifying any areas of concern and highlighting any areas for improvement in the investment manager’s operational processes

[bookmark: _Toc101862817] Deliverables & Project Management

Major deliverables, milestones, constraints and exclusions relevant to this Scope of Services shall generally be governed by the terms of any contract established by and between the parties or otherwise agreed to in writing. 

Describe your company’s proposed project management and service delivery methodology to ensure the delivery of all required services in the Scope of Services. Describe any service level agreements, constraints or exclusions to the scope of services you might foresee a need to establish.
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APPENDIX B	 		STANDARD CLAUSES FOR SBA CONTRACTS

General Terms	Comment by Brittany Long: This should be replaced by the updated Investment Consultant Agreement, which includes a slightly different Data Security Agreement. 

1.1. Agreement Transparency

Consistent with the Florida Transparency in Contracting Initiative, the SBA posts certain operational Agreements on its website, and this Agreement will be one of the agreements posted. [Vendor Name] hereby agrees that the SBA is authorized to post this Agreement (including any amendments or addenda hereto) and a description of the content of the Agreement (including any amendments or addenda hereto) on the SBA’s website.

1.2. Confidential Information

[Vendor Name] agrees to keep confidential any and all SBA information it obtains in the course of providing the services set forth in this Agreement except to the extent otherwise required to be disclosed by any applicable federal or state law provided that prior to any such disclosure pursuant to applicable law [Vendor Name] shall give the SBA prompt written notice and [Vendor Name] shall use all reasonable efforts, in good faith, to provide the SBA the opportunity to quash or abate such legal process or seek a protective order.

1.3. Counterparts

This Agreement may be executed in one or more counterparts, and when each party has executed at least one counterpart, this Agreement shall be deemed to be one and the same document.

1.4. Fraud Hotline

The SBA maintains a fraud hotline at (888) 876-7548 to encourage individuals to report suspected SBA-related fraud, theft, or financial misconduct on an anonymous basis. Within 30 days following the effective date of this Agreement, [Vendor Name] agrees to communicate this hotline information to those of its employees that are responsible for providing services under this contract. [Vendor Name] also agrees to re-communicate this hotline information at the request of the SBA.

1.5. Governing Law; Venue

This Agreement shall be governed by, construed under and interpreted in accordance with laws of the State of Florida without regard to conflict of law principles. Any proceedings to resolve disputes regarding or arising out of this Agreement shall be conducted in the state courts located in Leon County, Florida, and the parties hereby consent to the jurisdiction and venue of those courts.

1.6. Indemnification

[Vendor Name] agrees to protect, indemnify, defend, and hold harmless the SBA, its trustees, officers, and employees from and against any and all costs, claims, demands, damages, losses, liabilities, and expenses (including reasonable counsel fees and expenses, and investigation, collection, settlement, and litigation costs) resulting or arising from or in any way related to the [Vendor Name]’s breach of data security, negligent acts or omissions, fraud, willful misconduct, violation of law, or breach of the Agreement.

1.7. Subcontractor/Agents

[Vendor Name] shall be responsible and accountable for the acts or omissions of [Vendor Name] Representatives to the same extent it is responsible and accountable for its own actions or omissions under this Agreement. [Vendor Name] agrees to impose the requirements of this Agreement on all [Vendor Name] Representatives, which includes [Vendor Name]’s officers, directors, employees, agents, contractors, subcontractors, and consultants, including affiliates thereof assisting in the performance of the Agreement, and [Vendor Name] shall execute a written agreement with each such [Vendor Name] Representative containing equivalent terms to this Agreement.

1.8. Right to Audit

a. During the term of the Agreement and for a period of ten (10) years after the expiration or termination of the Agreement, the SBA shall have the right to have any person or entity designated by the SBA, including an independent public accountant or auditor and/or any federal or state auditor, to inspect, review, and/or audit, any books, records, and supporting documents relating to the Agreement and/or the subject matter of the Agreement (the “Records”). In the event such right is exercised and upon no less than ten (10) business days’ prior written notice by the SBA, [Vendor Name] agrees to permit reasonable access to its premises and the Records during [Vendor Name]’s normal business hours. The SBA shall have the right, in connection with any such inspection, review and/or audit, to have one or more members of its staff present at all times. During the term of the Agreement and for a period of ten (10) years after the expiration or termination of the Agreement (or for any longer period of time that may be required by any applicable law relating to the retention of Records), [Vendor Name] shall maintain and retain the Records, at its sole expense. In the event the SBA and/or its designees are in the process of conducting such an inspection, review, and/or audit upon the expiration of the ten (10)-year access and/or retention periods described herein, then this Right to Audit section shall survive in its entirety until the conclusion of such inspection, review and/or audit, in the SBA’s or the SBA designee’s reasonable determination. For the avoidance of doubt, the scope of any inspection, review, and/or audit under this Right to Audit section may include, without limitation, [Vendor Name]’s compliance with the terms of the Agreement, compliance with any applicable foreign, federal, state, and/or local law or regulation, an assessment of risks and controls, and/or the source and application of the SBA’s funds.

b. [Vendor Name] shall use best efforts to cooperate with the SBA and any person or entity designated by the SBA in connection with any inspection, review, and/or audit under this Right to Audit Section including, without limitation, causing its relevant and knowledgeable employees and/or representatives to be available to assist and to respond to reasonable inquiries and requests of the SBA and/or its designees. [Vendor Name] shall respond (including, if relevant and appropriate, with an action plan) within a reasonable time to any reports, findings and/or assessments provided to [Vendor Name] by the SBA and/or its designees, and [Vendor Name] shall provide a copy of all such responses to the SBA. [Vendor Name] acknowledges and agrees that any such report, finding and/or assessment is intended for the sole use and for the benefit of the SBA.

c. Except as set forth herein, the SBA shall bear the costs of any inspection, review, and/or audit described in this Right to Audit Section. However, in the event the SBA and/or its designees conclude that [Vendor Name] overcharged the SBA or that [Vendor Name] engaged in or committed (including through acts or omissions) any fraud, misrepresentation, and/or non-performance, then [Vendor Name] shall be obligated to reimburse the SBA for the total costs of inspection, review, and/or audit no later than ninety (90) days after the SBA’s request for reimbursement thereof. [Vendor Name]’s reimbursement obligation herein shall be in addition to all other rights, remedies, and damages available to the SBA at law or in equity, which shall not be deemed waived or relinquished in any way because of [Vendor Name]’s additional reimbursement obligation hereunder.






1.9. Public Records

Notwithstanding any provision in this agreement between the parties, [Vendor Name] acknowledges and agrees that the SBA is bound by the provisions of Chapter 119 (Public Records), Florida Statutes, and in the event of any conflict between Chapter 119, Florida Statutes, and the terms of this Agreement between the parties, the provisions and procedures of Chapter 119, Florida Statutes, will prevail. To the extent applicable, [Vendor Name] shall comply with Chapter 119, Florida Statutes. In particular, [Vendor Name] shall:

a. Keep and maintain public records required by the SBA in order to perform the services under the Agreement;

b. Upon request from the SBA’s custodian of public records, provide the SBA with a copy of the requested records or allow the records to be inspected or copied within a reasonable time at a cost that does not exceed the cost provided in Chapter 119, Florida Statutes, or as otherwise provided by Florida law;

c. Ensure that public records that are exempt or confidential and exempt from public records disclosure requirements are not disclosed except as authorized by law for the duration of the term of the Agreement and following completion of the Agreement if [Vendor Name] does not transfer the records to the SBA; and

d. Upon completion of the Agreement, transfer, at no cost, to the SBA all public records in [Vendor Name]’s possession (if so directed by the SBA) or keep and maintain public records required by the SBA to perform the service. If [Vendor Name] transfers all public records to the SBA upon completion of the Agreement, [Vendor Name] shall destroy any duplicate public records that are exempt or confidential and exempt from public records disclosure requirements. If [Vendor Name] keeps and maintains public records upon completion of the Agreement, [Vendor Name] shall meet all applicable requirements for retaining public records. [Vendor Name] shall provide all records that are stored electronically to the SBA, upon request from the SBA’s custodian of public records, in a format that is compatible with the information technology systems of the SBA.

IF [VENDOR NAME] HAS QUESTIONS REGARDING THE APPLICATION OF CHAPTER 119, FLORIDA STATUTES, TO [VENDOR NAME]’S DUTY TO PROVIDE PUBLIC RECORDS RELATING TO THIS AGREEMENT, CONTACT THE

CUSTODIAN OF THE PUBLIC RECORDS AT:

	

STATE BOARD OF ADMINISTRATION OF FLORIDA

POST OFFICE BOX 13300

TALLAHASSEE, FL 32317-3300

(850) 488-4406

SBAAGREEMENTS_DL@SBAFLA.COM





1.10. E-Verify

[Vendor Name] shall register with and use the E-Verify system to verify the employment eligibility of newly hired employees performing services within the United States in accordance with Section 448.095, Florida Statutes.  [Vendor Name] acknowledges that SBA is subject to and [Vendor Name] agrees to comply with Section 448.095, Florida Statutes, as amended from time to time, to the extent applicable.



[Vendor Name] shall register with and use, and shall cause any of its subcontractors to register with and use, the E-Verify system to verify the employment eligibility of newly hired employees performing services within the United States in accordance with Section 448.095, Florida Statutes.  [Vendor Name] acknowledges that SBA is subject to and [Vendor Name] agrees to comply with Section 448.095, Florida Statutes, as amended from time to time, to the extent applicable.



Data Security

1.11. Data Security Standards

[Vendor Name] shall comply with either the provisions of applicable SBA policies (SBA Policy #20-404 Remote Access; SBA Policy #20-411 Anti-Virus; and SBA Policy #10-409 Confidential/Sensitive Electronic Data Handling), as amended from time to time, or NIST SP 800 Series, ISO/IEC 27000 Series, or a comparable similar industry standard. [Vendor Name] will provide immediate notice to the SBA of any known or suspected violation of any SBA policy or industry standard.

1.12. Nondisclosure

SBA Data shall be considered confidential and proprietary information to the extent permitted by Florida or other applicable law. [Vendor Name] shall hold SBA Data in confidence and shall not disclose SBA Data to any person or entity except as authorized by the SBA or as required by law. For purposes of this Section 2, Data Security, “SBA Data” means all data accessed, created, maintained, obtained, processed, stored, or transmitted by [Vendor Name] in the course of performing the Agreement and all information derived therefrom.

1.13. Loss or Breach of Data

[Vendor Name] shall provide immediate notice to the SBA in the event it becomes aware of any security breach or any unauthorized transmission or loss of any SBA Data. In the event of loss or destruction of any SBA Data where such loss or destruction is due to the fault or negligence of [Vendor Name], [Vendor Name] shall be responsible for recreating such lost or destroyed data in the manner and on the schedule set by the SBA, at [Vendor Name]’s sole expense, in addition to any other damages the SBA may be entitled to by law or this Agreement. In the event lost or damaged data is suspected, [Vendor Name] will perform due diligence, report findings to the SBA, and take all reasonable measures necessary to recover the data, all at [Vendor Name]’s sole expense. If such data is unrecoverable, [Vendor Name] will pay all costs to remediate and correct the problems caused by or resulting from each loss or destruction of data (including, without limitation, the cost to notify third parties and to provide credit monitoring services to third parties), in addition to any other damages the SBA may be entitled to by law or this Agreement. [Vendor Name] acknowledges that failure to maintain security that results in a breach of data may subject this Agreement to the administrative sanctions for failure to comply with Section 501.171, Florida Statutes, together with liability for any costs to the SBA of such breach of security caused by [Vendor Name].

1.14. Security Audits

If SBA Data will reside in [Vendor Name]’s system, the SBA may conduct, or may request [Vendor Name] to conduct at [Vendor Name]’s expense, an annual network penetration test or security audit of [Vendor Name]’s system(s) on which SBA Data resides. If the term of the Agreement is less than a year long, the penetration test or security audit of [Vendor Name]’s system(s) on which SBA Data resides, may be exercised at any time during the term of the Agreement.

1.15. Data Protection

No SBA Data will be transmitted or shipped to entities outside of the United States of America, nor will it be stored or processed in systems located outside of the United States of America, regardless of the method or level of encryption employed. Access to SBA Data shall only be available to authorized [Vendor Name] Representatives that have a legitimate business need. For purposes of this Addendum, “[Vendor Name] Representatives” means [Vendor Name]’s officers, directors, employees, agents, contractors, subcontractors, and consultants (including affiliates thereof). Requests for access to the SBA’s information technology resources shall be submitted to the SBA's Support and Office Services (“Help Desk”) staff. With the SBA’s approval, [Vendor Name] Representatives may be granted access to SBA information technology resources as necessary for fulfillment of related responsibilities. Prior to the provision of access to SBA information technology resources, [Vendor Name] agrees to provide the [Vendor Name] Representative a written copy of the SBA’s Systems Use Terms as defined in Section 3 (which may be amended by the SBA from time to time in the SBA’s sole discretion upon providing notice to [Vendor Name]) (the “Systems Use Terms”).  At such time as the SBA provides access to SBA technology resources, [Vendor Name] and any [Vendor Name] Representative who has access to SBA technology resources will be deemed to have agreed to the Systems Use Terms (as defined above).  Further, [Vendor Name] agrees to be responsible in the event any [Vendor Name] Representatives breach any of the terms set forth in Section 3. Remote connections are subject to detailed monitoring as deemed appropriate by the SBA.

1.16. Encryption

[Vendor Name] shall encrypt all SBA Data, in transmission and at rest, using an SBA approved encryption technology.

1.17. Back-ups

[Vendor Name] shall maintain and secure adequate back-ups of all documentation and programs utilized to process or access SBA Data.

1.18. Data Security Procedures

[Vendor Name] has established appropriate administrative, technical, and physical safeguards to protect the confidentiality of, and to prevent the unauthorized use or access to, SBA Data. [Vendor Name] shall develop data security procedures to ensure only authorized access to data and databases by [Vendor Name] Representatives for purposes of performing the Agreement and to ensure no unauthorized access to data or databases by individuals or entities other than those authorized by the Agreement or the SBA. [Vendor Name] shall ensure that access to data and databases by [Vendor Name] Representatives will be provided on a need to know basis and will adhere to the principle of least privilege. (The principle of least privileged means giving a user account only those privileges which are essential to perform its intended function.)

1.19. Ownership of Data

[Vendor Name] shall provide to the SBA, upon its request, SBA Data in the form and format reasonably requested by the SBA. [Vendor Name] will not sell, assign, lease, or otherwise transfer any SBA Data to third parties, or commercially exploit SBA Data, except as authorized by the SBA. [Vendor Name] will not possess or assert any lien or other right against or to any SBA Data in any circumstances. SBA Data is and shall remain the exclusive property of the SBA. SBA Data created by [Vendor Name], obtained by [Vendor Name] from a source other than the SBA, or derived from SBA Data will become property of the SBA immediately upon the creation, receipt or derivation of such data, as applicable.

1.20. Background Checks

[Vendor Name] shall confirm that their representatives (which includes [Vendor Names]’s officers, directors, employees, agents, contractors, subcontractors and consultants, including affiliates thereof) assisting in the performance of the Agreement, have passed appropriate industry-standard background screening (include criminal background checks) and possess the qualifications and training to comply with the terms of the Agreement, before being provided access to SBA Data. Upon the SBA's request, [Vendor Name] shall provide to the SBA an attestation that the foregoing background checks have been completed.

1.21. Compliance

[Vendor Name] represents and warrants that it is in compliance with, and agrees and covenants that it will at all times during the term of the Contract continue to be compliant with, all applicable laws, regulations, and industry standards (including, without limitation, all applicable laws, regulations, and industry standards relating to cybersecurity or data collection, storage, security, or privacy).

1.22. Return/Destruction of SBA Data

[Vendor Name] shall not at any time destroy any SBA Data without the prior written consent of the SBA. If requested by the SBA, within 30 days of the completion, termination, or expiration of the Agreement, [Vendor Name] will transfer SBA data to the SBA (if so directed by the Agreement), or, unless otherwise required by any applicable law (including, for the avoidance of doubt, Florida's record retention laws), destroy all SBA data possessed by [Vendor Name]. [Vendor Name] shall provide the SBA documentation affirming the completion of any SBA requested data transfer (including confirmation of receipt by the SBA) and the destruction of any SBA Data possessed by [Vendor Name]. Notwithstanding the foregoing, [Vendor Name] may, in accordance with applicable legal and disaster recovery and professional requirements, store copies of SBA Data in an archival format which may not be immediately returned or destroyed but which would remain subject to the confidentiality obligations set forth in the Agreement.

1.23. Business Continuity Plan/Disaster Recovery

[Vendor Name] has implemented and will maintain business continuity and disaster recovery plans designed to minimize interruptions of services and ensure recovery of systems and applications used to provide the services under this Agreement.  Such plans cover the facilities, systems, data, applications, and employees that are critical to the provision of the services, and will be tested at least annually to validate that the recovery strategies, requirements and protocols are viable and sustainable. [Vendor Name] shall provide an executive summary of such plans setting forth prioritized threats, time criticality of business functions, resources needed to successfully recover, employee training and communication, and potential costs of recovery, as well as an assessment of the plans’ most recent test results, to the SBA upon request.  In the event of a business disruption that materially impacts (or is reasonably expected to materially impact) [Vendor Name]’s provision of services under this Agreement, [Vendor Name] will promptly notify the SBA of the disruption and the steps being taken in response.







Systems Use

THE FOLLOWING ARE THE TERMS OF SYSTEMS USE DESCRIBED IN SECTION 2.5 ABOVE. THESE TERMS MUST BE PROVIDED TO USER PRIOR TO ACCESSING ANY SBA SYSTEM.

1.24. Ownership of Data

SBA Data is and shall remain the exclusive property of the SBA. User shall use SBA Data solely for authorized purposes. SBA Data created by User, obtained by User from a source other than the SBA, or derived from SBA Data will become property of the SBA immediately upon the creation, receipt or derivation of such data, as applicable. For purposes of this Section 3, Systems Use, “SBA Data” means all information accessed, created, maintained, obtained, processed, stored, or transmitted using any SBA Account or SBA Systems and all information derived therefrom. “SBA Systems” means any of the following:

a. Any desktop, laptop, server, or other information technology resource (whether physical or virtual) under the administration or ownership of the SBA, wherever located;

b. All business applications, including any related data, system services, and functions provided by or under the administration or ownership of the SBA. “User” means any [Vendor Name] Representative that will have access to information technology Systems of the State Board of Administration of Florida. 

1.25. Nondisclosure

SBA Data shall be considered confidential and proprietary information to the extent permitted by Florida or other applicable law. User shall hold SBA Data in confidence and shall not disclose SBA Data to any person or entity except as authorized by the SBA or as required by law.

1.26. Privacy

User does not have a right to privacy regarding any activity conducted using the SBA Systems. The SBA can review, read, access, or otherwise monitor all activities on the SBA Systems or on any other systems accessed by use of the SBA Systems, and purge any or all information on the SBA Systems. The use of a password does not create a right to privacy in the SBA Systems.

1.27. Credentials

Only persons who are authorized by the SBA may use SBA Systems. User shall not share SBA Account credentials with any other person, including but not limited to sharing of credentials with other authorized users. User shall immediately change User’s password should it become known by any other person. For purposes of this Section 3, Systems Use, “SBA Account” means any set of system access credentials (e.g., a user ID and password) provided by the SBA.

1.28. Copyright

User shall not make copies of applications running on SBA Systems for use at home, on laptops, or for any other reason, without SBA authorization. User shall not import, download, copy, or store SBA Data (including, without limitation, emails) onto non-SBA owned devices without SBA authorization. User shall not import, download, copy, or store copyrighted material without permission from the copyright owner.

1.29. Anti-virus

If User accesses the SBA network remotely, User shall do so only on devices with industry standard, supported anti-virus software installed. This software must be active, be scheduled to perform virus checks at regular intervals, and have its virus definition files kept up to date.

1.30. Installation

User shall not install any applications, programs, applets, or snap-ins on any SBA equipment.

1.31. Authorized Access

User shall not access (or attempt to gain access to) any SBA Account or SBA System other than that to which the User is authorized.

1.32. Authorized Use

User shall not use any SBA Account or SBA System to transmit, distribute, or store content or materials in a manner that violates SBA policies, U.S. state and federal laws, the laws of jurisdictions outside of the U.S., or the Systems Use Terms.

1.33. Data Security Standards

User shall comply with either the provisions of applicable SBA policies (SBA Policy #20-404 Remote Access; SBA Policy #20-411 Anti-Virus; and SBA Policy #10-409 Confidential/Sensitive Electronic Data Handling), as amended from time to time, or NIST SP 800 Series, ISO/IEC 27000 Series, or a comparable similar industry standard. User will provide immediate notice to the SBA of any known or suspected violation of any SBA policy or industry standard.

1.34. Violation Reporting

If User becomes aware of (or suspects there may have been) any violation of the Systems Use Terms, User shall contact the SBA Support and Office Services (“Help Desk”) at 850-413-1100 to report the situation.

1.35. Violation Penalties

User understands the Systems Use Terms. User understands that violation of the Systems Use Terms may lead to penalties imposed by U.S. state and federal laws, and/or the laws of jurisdictions outside of the U.S.

1.36. Indemnification

User agrees to protect, indemnify, defend, and hold harmless the SBA, its trustees, officers, and employees from and against any and all costs, claims, demands, damages, losses, liabilities, and expenses (including reasonable counsel fees and expenses, and investigation, collection, settlement, and litigation costs) resulting or arising from or in any way related to User’s breach of data security, negligent acts or omissions, fraud, willful misconduct, violation of law, or breach of the Systems Use Terms.

1.37. Public Records Compliance 

User acknowledges that SBA Data will constitute “public records” which will be subject to public access and disclosure under Chapter 119, Florida Statutes unless such records are exempt from disclosure under Chapter 119, Florida Statutes. To the extent applicable, User shall comply with Chapter 119, Florida Statutes. In particular, User shall:

a. Keep and maintain public records required by the SBA in order to perform the services under any applicable contract for services with the SBA (“Contract”);

b. Upon request from the SBA’s custodian of public records, provide the SBA with a copy of the requested records or allow the records to be inspected or copied within a reasonable time at a cost that does not exceed the cost provided in Chapter 119, Florida Statutes or as otherwise provided by Florida law;

c. Ensure that public records that are exempt or confidential and exempt from public records disclosure requirements are not disclosed except as authorized by law for the duration of the term of the Contract and following completion of the Contract if User does not transfer the records to the SBA; and

d. Upon completion of the Contract, transfer, at no cost to the SBA, all public records in User’s possession (if so directed by the SBA) to the SBA, or keep and maintain public records required by the SBA to perform the service. If User transfers all public records to the SBA upon completion of the Contract, User shall destroy any duplicate public records that are exempt or confidential and exempt from public records disclosure requirements. If User keeps and maintains public records upon completion of the Contract, User shall meet all applicable requirements for retaining public records. User shall provide all records that are stored electronically to the SBA, upon request from the SBA’s custodian of public records, in a format that is compatible with the information technology systems of the SBA.



IF USER HAS QUESTIONS REGARDING THE APPLICATION OF CHAPTER 119, FLORIDA STATUTES, TO USER’S DUTY TO PROVIDE PUBLIC RECORDS RELATING TO THIS CONTRACT, CONTACT THE CUSTODIAN OF THE PUBLIC RECORDS AT:



STATE BOARD OF ADMINISTRATION OF FLORIDA
POST OFFICE BOX 13300
TALLAHASSEE, FLORIDA 32317-3300
(850) 488-4406
SBACONTRACTS_DL@SBAFLA.COM



1.38. Governing Law; Venue

The Systems Use Terms shall be construed and enforced in accordance with the laws of the State of Florida without regard to conflict of law principles. Any proceeding to resolve disputes regarding or arising out of the Systems Use Agreement shall be conducted in the state courts located in Leon County, Florida, and User hereby consents to the jurisdiction and venue of those courts.

1.39. Entire Agreement

The Systems Use Terms and any and all exhibits, schedules and enclosures attached hereto, which are incorporated into the Agreement by this reference, constitute and embody the entire agreement and understanding of User and the SBA with respect to the subject matter hereof, supersede any prior or contemporaneous agreements or understandings with respect to the subject matter hereof, and, unless otherwise provided herein, cannot be altered, amended, supplemented, or abridged or any provisions waived except by written agreement of User and the SBA.






INVESTMENT CONSULTING AGREEMENT

BETWEEN THE STATE BOARD OF ADMINISTRATION OF FLORIDA

AND 

___________________________



______________________________________________________________________________



This Investment Consulting Agreement (the “Agreement”) is made and effective as of the ____ day of _________, 20__ (“Effective Date”), by and between ______________________________ (the “Consultant”) with its principal offices located at ____________________________________, and the State Board of Administration of Florida (the “SBA”), located at 1801 Hermitage Boulevard, Tallahassee, FL 32308. Collectively, Consultant and the SBA shall be known as the “Parties.”



A. SERVICES PROVIDED



The SBA hereby retains the Consultant to serve as a general consultant to the SBA. In its role as general consultant, the Consultant will provide consulting services as described in Schedule A. The Consultant will render other consulting services as requested and mutually agreed upon by the SBA and the Consultant.  The Consultant will endeavor to attend any and all SBA meetings or other meetings upon the reasonable request of the SBA. 



B. TERMS AND CONDITIONS



1. Term and Compensation



(a) Term. The Agreement will have an initial term of ____ (__) years, commencing on ______________ and expiring on ________________, subject to the termination provision set forth in Section B(10) hereof. The initial term of the Agreement may be extended beyond _____________ through a written amendment to the Agreement for up to an additional ____ (__) years, at the discretion of the SBA.



(b) Services and Fees.



(i) The total fee for the Consulting Services described in Schedule A will be $__________ per annum for the initial term of this Agreement. The Consultant guarantees this fee for Consulting Services through _______________. The fee for Consulting Services will be billed in advance in quarterly installments at the beginning of each calendar quarter. This fee is inclusive of all travel and expenses related to the Consultant’s providing the Consulting Services. Fees are due and payable within thirty (30) days from the date of the invoice. The SBA will promptly notify Consultant of any questions regarding the invoices so that Consultant can expect timely payment. If the SBA elects to extend the initial term of the Agreement as contemplated by Section B(1)(a), the Parties will negotiate fees for Consulting Services provided subsequent to _________________ prior to the expiration of the initial term of this Agreement.



(ii) Unless otherwise agreed by the Parties in an addendum hereto, Additional Consulting Services mutually agreed upon by the SBA and the Consultant will be charged on a fixed fee basis or at the Consultant's standard hourly rates (as specified in Schedule B, which is attached hereto and incorporated by reference herein); provided, however, that the combined blended hourly billing rate for any such individual project involving Additional Consulting Services shall not exceed $____ per hour, with billing following the rendering of service. In rendering the Additional Consulting Services under this Agreement, the Consultant shall be entitled to reasonable out-of-pocket expenses, when authorized in advance by the SBA’s Executive Director & CIO or his or her designee, as provided in Section 112.061, Florida Statutes, as amended from time to time and administrative rules interpreting the same. The SBA will provide the Consultant from time to time with a summary of per diem rates and other travel related requirements to assist the Consultant in abiding by the State of Florida’s requirements.



(iii) For any services and projects not expressly set forth in Schedule A hereof, the Parties will determine on a case-by-case basis prior to the commencement of such services whether such services constitute Additional Consulting Services and whether the SBA will pay to the Consultant additional compensation. In making such determination, the Parties may consider the number of such project opportunities, the extent of the Consultant resources required to conduct the project, the relevance of the project to the Consultant’s clientele and the urgency with which the SBA wishes to complete the project.



2. Fiduciary Responsibility



The Consultant agrees and acknowledges at all times during the term of this Agreement, the Consultant will constitute a “fiduciary” under the Investment Advisers Act of 1940, as amended (the “Act”), and Florida law, including Section 215.47(10), Florida Statutes, as amended from time to time, with respect to providing any Consulting Services or Additional Consulting Services and fulfilling its other obligations to the SBA under this Agreement. The Consultant agrees that in performing the Consulting Services and the Additional Consulting Services, and all other obligations hereunder, it will discharge each of its duties with due care, skill, prudence and diligence under the circumstances that a prudent subject matter expert acting in a like capacity and familiar with such matters would use in the conduct of any enterprise of like character and with like aims. The Consultant will discharge its duties hereunder solely in the interest of the beneficiaries of the assets of the Florida Retirement System Trust Fund Defined Benefit program (the “FRS Pension Plan”), the Florida Retirement System Trust Fund Defined Contribution program (the “FRS Investment Plan”), Florida Local Government Surplus Funds Trust Fund (“Florida PRIME”), the Florida Hurricane Catastrophe Trust Fund (the “CAT Fund”), the State Board of Administration Finance Corporation (SBA Finance Corp.), the Retiree Health Insurance Subsidy Trust Fund (“HIS”) and other funds managed by the SBA, as applicable.



The Consultant agrees to provide its investment consulting services based only on pecuniary factors.  As used in this section, a “pecuniary factor” means a factor that the Consultant prudently determines in expected to have a material effect on the risk and returns of investment consulting services provided under this Agreement.  Pecuniary factors do not include the consideration of the furtherance of social, political, or ideological interests.  The Consultant agrees not to subordinate the interests of the SBA or its beneficiaries to other objectives and may not sacrifice investment return or take on additional investment risk to promote any non-pecuniary factors.  The weight given to any pecuniary factor by the Consultant shall appropriately reflect a prudent assessment of its impact on risk and returns.  In the case of a conflict between this provision and any other provision of Florida law, Florida law shall prevail. 



Notwithstanding the above, the Consultant’s role is to act as a consultant to the SBA and to assist the SBA and the funds managed by the SBA in obtaining the level of expertise they need to fulfill prudently their fiduciary responsibilities. The SBA retains the fiduciary responsibility for making all decisions with respect to the assets of the FRS Pension Plan, the FRS Investment Plan, the Florida PRIME, the CAT Fund, HIS and other funds managed by the SBA, but, in making those decisions, may draw upon the resources and expertise of the Consultant to the extent it deems necessary to perform its responsibilities consistent with the standard of care applicable to the various funds under the relevant Florida Statutes. Federal and state securities or other laws may impose liabilities under certain circumstances on investment consultants or fiduciaries, who act in good faith, and nothing herein will constitute a waiver or limitation of any right the SBA may have under any such laws.



The SBA acknowledges and agrees to use reasonable efforts to notify Consultant of any development or changes that may affect the Consulting Services.



The SBA acknowledges that Consultant renders investment advisory services for clients other than the SBA and FRS Pension Plan, FRS Investment Plan, the Florida PRIME, the CAT Fund, HIS and other funds managed by the SBA and/or the State of Florida. The SBA understands that Consultant may give advice and take action in performing its duties to other clients that may differ from advice or the timing or nature of action with respect to the SBA and FRS Pension Plan, FRS Investment Plan, the Florida PRIME, the CAT Fund, HIS and other funds managed by the SBA and/or the State of Florida (a) which the officers or employees of Consultant may retain or terminate for their own accounts, or (b) whose retention or termination Consultant may recommend with respect to any other client.



3. Confidentiality



The Consultant, in the course of performing its duties, will have access to and will handle investment, financial, accounting, statistical and other information pertaining to the SBA, the FRS Pension Plan, the FRS Investment Plan, the Florida PRIME, the CAT Fund, HIS and other funds managed by the SBA and/or the State of Florida. All such information may be confidential, pursuant to the provisions of Sections 215.44(8), 215.440, and 215.557, Florida Statutes, as amended from time to time. Except to the extent otherwise required by any applicable federal or state law (including subpoenas), or requested by regulatory authority, or as authorized in a prior writing or otherwise requested by the SBA, the Consultant will keep confidential, and will not transmit or disclose to any person, entity or organization other than the SBA any and all information concerning the SBA, the FRS Pension Plan, the FRS Investment Plan, the Florida PRIME, the CAT Fund, HIS, and other funds managed by the SBA, or their respective activities and offices, or the Consulting Services or Additional Consulting Services provided by the Consultant under this Agreement, whether obtained under this Agreement, through interaction with the SBA or its vendors or otherwise. Prior to making any disclosure of such information as authorized by this Section B(3), the Consultant promptly will notify the SBA that it is required by federal or state law to make such disclosure or that a regulatory authority has made a request for disclosure, as applicable. The Consultant shall take all reasonable precautions and measures to prevent disclosure to third parties (except as otherwise permitted by this Agreement). The Consultant may not identify the SBA for purposes of business development or press releases without the express prior written consent of the SBA.



4. Conflict of Interest



The Consultant will not directly or indirectly receive any benefit from the recommendations made to the SBA and will promptly and proactively disclose to the SBA any actual or potential personal investment or economic interest of the Consultant or any affiliated entity, or any officer, director or employee thereof, which may be enhanced by the recommendations made to the SBA, provided that the SBA acknowledges Consultant and its affiliates have a large number of clients, some of whom may be investment managers evaluated by Consultant hereunder, and some of whose securities may be contained in the funds evaluated by Consultant hereunder. The Consultant acknowledges and understands that the SBA is subject to the provisions of Chapter 112, Part III, “Code of Ethics for Public Officers and Employees,” Florida Statutes, and all rules adopted thereunder, and the Consultant agrees to comply promptly with any requirements that may be applicable to it thereunder. The Consultant represents and warrants that it currently has and is subject to, and covenants and agrees that it will have at all times during the term of this Agreement, a written code of ethics, a code of professional conduct and/or other policies and procedures in place that prohibit all officers, directors and employees thereof from engaging in any activity or conduct that would constitute an actual or potential conflict of interest between such person and the Consultant without the prior written approval of the Consultant.  The Consultant further represents and warrants, and covenants and agrees that it will have at all times during the term of this Agreement, written policies and procedures, or other safeguards, in place to ensure that the Consultant’s consultative advice and services are insulated from Consultant’s other business activities in such a way that conflict of interest are prevented, eliminated or substantially mitigated, and such other services do not adversely influence the advice and decisions the Consultant makes on behalf of the SBA.  



The Consultant promptly will notify the SBA of any pending or threatened action by any of the Consultant’s clients regarding the retention of the Consultant based upon any allegation of an actual, potential or perceived conflict of interest between such client and the Consultant or its affiliates (if any).



5. Hold Harmless



The Consultant shall indemnify and hold the SBA harmless from all losses, claims, damages, liabilities, judgments, actions, costs and expenses (including reasonable attorneys’ fees) (collectively, “Losses”), arising out of negligence, willful misconduct or breach of duty or contract or the violation or non-compliance with any law, rule, regulation or other legal requirement (including without limitation, securities laws) by or of the Consultant or any of its agents, employees, representatives, nominees, appointees or subcontractors in connection with Consultant’s failure to comply with this Agreement and/or with any of the Consulting Services hereunder. 



6. SBA Policies



(a) The Consultant shall comply with, and shall execute all documents and take any and all actions that are necessary and appropriate to satisfy, the standards requirements applicable to the SBA’s external managers under SBA Policy #10-004, Communications, and to the extent applicable, SBA Policy #10-015, Corporate Governance, as such policies may be amended from time to time, and all of which (together with any future amendments thereto) are incorporated into this Agreement by this reference. Consistent with the SBA’s Equal Employment Opportunity (EEO) Policy, the Consultant shall not discriminate in its employment decisions on the basis of race, color, religion, sex, national origin, age, handicap or marital status, and the Consultant shall make reasonable accommodations for qualified individuals with known disabilities unless doing so would result in an undue hardship, safety, and/or health risk.  



(b) In accordance with Section 448.095(5), Florida Statutes, Consultant shall register with and use, and shall cause any of its subcontractors to register with and use, the E-Verify system to verify the work authorization status of all new employees of the Consultant or subcontractor.  Consultant acknowledges that the SBA is subject to and Consultant agrees to comply with Section 448.095, Florida Statutes, as amended from time to time, to the extent applicable.  



(c) The SBA maintains a fraud hotline at (888) 876-7548 to encourage individuals to report suspected SBA-related fraud, theft, or financial misconduct on an anonymous basis. The hotline is operated 24 hours a day, 7 days a week, by an independent company, and tips are anonymously referred to the Inspector General of the SBA. Within 30 days following the effective date of this Agreement, the Consultant agrees to communicate this hotline information to those of its employees that are responsible for providing services under this Agreement. The Consultant also agrees to re-communicate this hotline information to those employees providing services under this contract upon the written request of the SBA.



7. Insurance



The Consultant represents and covenants that it currently has, and at all times during the term of this Agreement will maintain, fiduciary or professional liability, or errors and omissions, or any other appropriate insurance that provides coverage to the SBA in an amount not less than $5,000,000 with respect to any loss resulting from the Consultant’s breach of fiduciary duty and/or other professional duties as a consultant hereunder. The Consultant will provide to the SBA an officer's certification annually, or more frequently if requested by the SBA, regarding the effectiveness of such coverage.



8. Public Records



To the extent applicable, the Consultant shall comply with Chapter 119, Florida Statutes.  In particular, the Consultant shall:



(a) Keep and maintain public records required by the SBA in order to perform the services under this Agreement;



(b) Upon request from the SBA’s custodian of public records, provide the SBA with a copy of the requested records or allow the records to be inspected or copied within a reasonable time at a cost that does not exceed the cost provided in Chapter 119, Florida Statutes or as otherwise provided by Florida law;



(c) Ensure that public records that are exempt or confidential and exempt from public records disclosure requirements are not disclosed except as authorized by law for the duration of the term of the Agreement and following completion of the Agreement if the Consultant does not transfer the records to the SBA; and



(d) Upon completion of the Agreement, transfer, at no cost, to the SBA all public records in the Consultant’s possession or keep and maintain public records required by the SBA to perform the service. If the Consultant transfers all public records to the SBA upon completion of the Agreement, the Consultant shall destroy any duplicate public records that are exempt or confidential and exempt from public records disclosure requirements. If the Consultant keeps and maintains public records upon completion of the Agreement, the Consultant shall meet all requirements under applicable law for retaining public records. The Consultant shall provide all records that are stored electronically to the SBA, upon request from the SBA's custodian of public records, in a format that is compatible with the information technology systems of the SBA.



IF THE CONSULTANT HAS QUESTIONS REGARDING THE APPLICATION OF CHAPTER 119, FLORIDA STATUTES, TO THE CONSULTANT’S DUTY TO PROVIDE PUBLIC RECORDS RELATING TO THIS AGREEMENT, CONTACT THE CUSTODIAN OF THE PUBLIC RECORDS AT:



STATE BOARD OF ADMINISTRATION

OF FLORIDA 

POST OFFICE BOX 13300

TALLAHASSEE, FLORIDA 32317-3300

(850) 488-4406

SBAContracts_DL@sbafla.com



(e) All requests, including telephone requests, for inspection of public records will be immediately forwarded to the SBA’s Office of General Counsel at the address set forth in Section B(21) hereof.



9. Data Security



The Consultant and the SBA agree to the terms set forth in Schedule C, the Data Security Terms, which is attached hereto and incorporated into this Agreement by this reference.





10. Termination



The SBA may terminate the Agreement at any time upon providing thirty (30) days’ advance written notice to the Consultant. The Consultant may resign upon providing sixty (60) days’ advance written notice. Notwithstanding the foregoing, upon the Consultant’s resignation, the Consultant will continue to serve, at the same fees, at the SBA’s request until the appointment of a successor, but in no event will the Consultant be required to serve after one hundred twenty (120) days after the date of the Consultant's resignation hereunder. Upon termination of this Agreement for any reason, whether by the SBA or the Consultant, the SBA will not be obligated to pay any of the fees attributable to the remainder of the term of this Agreement, and within thirty (30) days after the effective date of termination, the Consultant will refund and pay to the SBA the proportionate amount of the fees paid by the SBA for Consulting Services or Additional Consulting Services that is attributable to any pre-paid period of this Agreement occurring after the effective date of termination calculated based upon the number of days remaining thereafter in such pre-paid period.



11. Assignments



The Consultant will not assign or delegate its rights or responsibilities under this Agreement without the prior written consent of the SBA. No person, organization or entity may succeed to or assume the Consultant’s rights and obligations under the Agreement by operation of law, whether by merger, consolidation, change in control, reorganization or otherwise, without the SBA’s prior written consent.



12. Subcontractor Responsibility



The Consultant will not retain or use any subcontractor or other independent contractor to provide any of the Consulting Services or Additional Consulting Services provided hereunder without the prior written consent of the SBA. The Consultant agrees to accept responsibility, absolutely and without qualification, for the negligent and willful acts of any subcontractors hired or retained by the Consultant to assist the Consultant in providing the Consulting Services or Additional Consulting Services provided hereunder for the SBA.



13. Right to Audit



(a) During the term of and for a period of ten (10) years after the expiration or termination of this Agreement, the SBA shall have the right to have any person or entity designated by the SBA, including an independent public accountant or auditor and/or any federal or state auditor, to inspect, review and/or audit, any books, records and supporting documents relating to this Agreement and/or the subject matter of this Agreement (the “Records”). In the event such right is exercised and upon no less than ten (10) business days’ prior written notice by the SBA, the Consultant agrees to permit reasonable access to its premises and the Records during Consultant's normal business hours. The SBA shall have the right, in connection with any such inspection, review and/or audit, to have one or more members of its staff present at all times. During the term of and for a period of ten (10) years after the expiration or termination of this Agreement (or for any longer period of time that may be required by any applicable law relating to the retention of the Records), the Consultant shall maintain and retain the Records, at its sole expense. In the event the SBA and/or its designees are in the process of conducting such an inspection, review and/or audit upon the expiration of the ten (10)-year access and/or retention periods described herein, then this Section B(13) shall survive in its entirety until the conclusion of such inspection, review and/or audit, in the SBA’s or the SBA designee’s reasonable determination. For the avoidance of doubt, the scope of any inspection, review and/or audit under this Section B(13) may include, without limitation, the Consultant’s compliance with the terms of this Agreement, compliance with any applicable foreign, federal, state and/or local law or regulation, an assessment of risks and controls and/or the source and application of the SBA’s funds.



(b) The Consultant shall use commercially reasonable best efforts to cooperate with the SBA and any person or entity designated by the SBA in connection with any inspection, review and/or audit under this Section B(13) including, without limitation, causing its relevant and knowledgeable employees and/or representatives to be available to assist and to respond to reasonable inquiries and requests of the SBA and/or its designees. The Consultant shall respond (including, if relevant and appropriate, with an action plan) within a reasonable time to any reports, findings and/or assessments provided to the Consultant by the SBA and/or its designees, and the Consultant shall provide a copy of all such responses to the SBA (including the SBA’s management contact listed in Section B(21)). The Consultant acknowledges and agrees that any such report, finding and/or assessment is intended for the sole use and for the benefit of the SBA.



(c) Except as set forth herein, the SBA shall bear the costs of any inspection, review and/or audit described in this Section B(13) However, in the event, the SBA and/or its designees conclude that the Consultant overcharged the SBA or that the Consultant engaged in or committed (including through acts or omissions) any fraud, misrepresentation and/or nonperformance, then the Consultant shall be obligated to reimburse the SBA for the total costs of inspection, review and/or audit no later than ninety (90) days after SBA’s request for reimbursement thereof or a reasonable time agreed upon by the Parties. The Consultant’s reimbursement obligation herein shall be in addition to any other rights, remedies and damages available to the SBA at law or in equity, which shall not be deemed waived or relinquished in any way because of the Consultant’s additional reimbursement obligation hereunder.



14. Accounting Controls



The Consultant will provide to the SBA a certification from an independent accounting firm attesting to the adequacy of the Consultant’s internal accounting controls and procedures at such times as the Consultant causes its financial statements to be audited by an independent accounting firm but in no event will such certification be provided less frequently than every two (2) years during the term of this Agreement.



15. Changes in Ownership Structure and/or Key Personnel



The SBA requires written notification of changes in the Consultant’s key personnel at least two weeks in advance of any such changes. For purposes of this Agreement, the Consultant’s key personnel will be __________________________________ or any of their SBA approved replacements. This Agreement may be terminated in accordance with Section B(10) hereof upon written notice from the SBA to the Consultant because of changes in the key personnel not made in accordance with the immediately preceding two sentences.



The Consultant will determine which of its personnel will be assigned to perform the Consulting Services or Additional Consulting Services under this Agreement, and reserves the right to replace or reassign such personnel during the term hereof; provided, however, that the Consultant will, subject to scheduling and staffing considerations, attempt to honor the SBA’s request for specific individuals to perform Consulting Services or Additional Consulting Services for the SBA. The SBA will have full and prompt access to any personnel, other than the key personnel identified in this Section, that produce work product or recommendations under this Agreement.



16. Governing Law and Jurisdiction



This Agreement shall be governed by, construed under and interpreted in accordance with the laws of the State of Florida without regard to conflict of laws principles. Any action or proceeding to resolve any dispute regarding or arising out of this Agreement will be conducted in the state courts located in Leon County, Florida, and the Parties hereby consent to the jurisdiction and venue of those courts.





17. Compliance with Laws



The Consultant hereby represents and warrants that it is currently, and covenants that at all times during the term of this Agreement, it will continue to be, a registered investment adviser under the Act. In the event that at any time during the term of the Agreement the Consultant ceases to be a registered investment adviser under the Act, the Consultant will promptly notify the SBA with respect thereto. The Consultant further covenants and agrees that at all times during the term of this Agreement, the Consultant will comply with all laws, rules, regulations or other applicable legal requirements to which the Consultant or any of the activities or transactions contemplated by this Agreement are subject.



18. Counterparts



This Agreement may be executed in one or more counterparts, and when each party has executed at least one counterpart, this Agreement shall be deemed to be one and the same document.



19. Severability



If one or more provisions of this Agreement or the application of any such provisions to any set of circumstances shall be determined to be invalid or ineffective for any reason, such determination shall not affect the validity and enforceability of the remaining provisions or the application of the same provisions or any of the remaining provisions to other circumstances.



20. Entire Agreement and Amendments, Changes and Modifications



This Agreement, together with all exhibits, schedules and addenda hereto, which are incorporated by reference herein, constitute and embody the entire agreement and understanding of the Parties with respect to the subject matter hereof and supersede any prior or contemporaneous agreements or understandings with respect to the subject hereof. This Agreement may not be amended, modified, altered, supplemented or abridged or any provisions revised except by a written agreement or amendment executed by both Parties.



21. Notices



All notices, requests, instructions, other advice, or documents required hereunder shall be in writing and delivered personally or mailed by first-class mail, postage prepaid,







If to the SBA				State Board of Administration of Florida

					Post Office Box 13300

					Tallahassee, Florida 32317-3300

					Attention:  Executive Director



if mailed:				State Board of Administration of Florida

					1801 Hermitage Boulevard, Suite 100

					Tallahassee, Florida 32308

					Attention: Executive Director



if hand delivered:



If to Consultant:









22. Survival



All representations, warranties, covenants and agreements set forth in Section 
B(3), (5), (8), (12), (13), (17), (22) and (23) of this Agreement or in any instrument, document, agreement or writing delivered in connection therewith will survive the completion of any Consulting Services or Additional Consulting Services provided to the SBA hereunder or the termination of this Agreement.



23. Remedies



All rights and remedies granted under this Agreement will be cumulative and not exclusive of any other rights and remedies which the Parties may have at law or in equity. The Parties may exercise all or any such rights and remedies at any one or more times without being deemed to have waived any or all other rights or remedies which they may have.



24. Binding Effect



This Agreement will be binding upon the Parties, their successors, legal representatives and assignees. The Consultant and the SBA intend this Agreement to be a valid legal instrument, and no provision of this Agreement which shall be deemed unenforceable will in any way invalidate any other provision of this Agreement, all of which remain in full force and effect. No waiver, alteration or modification of any of the provisions of this Agreement shall be effective or binding unless in writing and signed by authorized representatives of both Parties.



25. Receipt of Disclosure Statement



The SBA acknowledges receipt of the Consultant's disclosure statement, Form ADV, Parts I and II, at least 48 hours prior to the date of the execution of this Agreement.



26. Transparency in Contracting



Consistent with the Florida Transparency in Contracting Initiative, the SBA posts certain operational contracts on its website, and this Agreement will be one of the agreements posted. Consultant hereby agrees that the SBA is authorized to post this Agreement (including any amendments or addenda  hereto) and a description of the contents of the Agreement (including any amendments or addenda hereto) on the SBA’s website. 



[Signature page follows]




IN WITNESS WHEREOF, the parties have executed this Agreement on the date first written above. 





		[CONSULTANT]





By: _____________________________

Name: __________________________	

Title: ___________________________



Dated: ________________________

		STATE BOARD OF ADMINISTRATION OF FLORIDA



By: _______________________________

Chris Spencer		

Executive Director



Dated: _________________________
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SCHEDULE A

CONSULTING SERVICES








SCHEDULE B

THE CONSULTANT STANDARD HOURLY RATES






SCHEDULE C

DATA SECURITY TERMS



1. Data Security; SBA Data. The Consultant shall comply with either the provisions of applicable SBA policies (SBA Policy #20-404 Remote Access; SBA Policy #20-411 Anti-Virus; and SBA Policy #10-409 Confidential/Sensitive Electronic Data Handling), as amended from time to time, or NIST SP 800 Series, ISO/IEC 27000 Series, or a comparable similar industry standard. The Consultant will provide immediate notice to the SBA of any known or suspected violation of any SBA policy or industry standard.  The Consultant shall provide immediate notice to the SBA in the event it becomes aware of any security breach or any unauthorized transmission or loss of any SBA Data.  For purposes of this Addendum, “SBA Data” means all data accessed, created, maintained, obtained, processed, stored, or transmitted by the Consultant in the course of performing the Agreement and all information derived therefrom. 



2. Nondisclosure.  SBA Data shall be considered confidential and proprietary information to the extent permitted by Florida or other applicable law.  The Consultant shall hold SBA Data in confidence and shall not disclose SBA Data to any person or entity except as authorized by the SBA or as required by law.  



3. Loss or Breach of Data.  In the event a loss (including destruction) or breach of SBA Data in Consultant’s possession is confirmed or suspected, the Consultant will promptly perform due diligence and promptly report findings to the SBA. Consultant will pay all costs to remediate and correct any problems caused by or resulting from the loss or breach (including, without limitation, the cost to notify third parties, provide credit monitoring services to third parties, and recreate lost data in a manner and on the schedule set by the SBA), in addition to any other damages the SBA may be entitled to by law or the Consultant.  The Consultant will also reimburse the SBA for costs paid to any vendor for data breach response services, which may include but is not limited to security-related call centers and website activation.  The Consultant acknowledges that failure to maintain security that results in a loss or breach of SBA Data may subject the Consultant to the administrative sanctions for failure to comply with Section 501.171, Florida Statutes. 



4. Security Audits.  If SBA Data will reside in the Consultant’s system, the SBA may conduct, or may request the Consultant to conduct at the Consultant’s expense, an annual network penetration test or security audit of the Consultant’s system(s) on which SBA Data resides. If the term of the Agreement is less than a year long, the penetration test or security audit of the Consultant’s system(s) on which SBA Data resides, may be exercised at any time during the term of the Agreement. This provision is in addition to and not in lieu of Section B(13) of the Agreement regarding SBA’s right to audit. 



5. Data Protection. Unless otherwise authorized by the SBA in advance and in writing, no SBA Data will be transmitted or shipped to entities outside of the United States of America, nor will it be stored or processed in systems located outside of the United States of America, regardless of the method or level of encryption employed. Access to SBA Data shall only be available to authorized Consultant Representatives that have a legitimate business need.  For purposes of this Addendum, “Consultant Representatives” means the Consultant’s officers, directors, employees, agents, contractors, subcontractors and consultants (including affiliates thereof).  Requests for access to the SBA’s information technology resources shall be submitted to the SBA's Support and Office Services (“Help Desk”) staff. With the SBA’s approval, Consultant Representatives may be granted access to SBA information technology resources as necessary for fulfillment of related responsibilities. Prior to the provision of access to SBA information technology resources, the Consultant agrees to provide the Consultant Representatives a written copy of the SBA’s Systems Use Agreement in the form provided by the SBA and attached as Exhibit C-1 hereto (which may be amended by the SBA from time to time in the SBA’s sole discretion upon providing notice to the Consultant) (the “Systems Use Agreement”).  At such time as the SBA provides access to SBA technology resources, the Consultant and any Consultant Representative who has access to SBA technology resources will be deemed to have agreed to the Systems Use Agreement (as defined above).  Further, Consultant agrees to be responsible in the event any Consultant Representatives breach any of the terms set forth in the Systems Use Agreement. Remote connections are subject to detailed monitoring as deemed appropriate by the SBA.



6. Encryption. The Consultant shall encrypt all SBA Data, in transmission and at rest, using SBA approved encryption technologies. 



7. Indemnification.  The Consultant agrees to protect, indemnify, defend and hold harmless the SBA, its trustees, officers and employees from and against any and all costs, claims, demands, damages, losses, liabilities and expenses (including reasonable counsel fees and expenses, and investigation, collection, settlement and litigation costs) resulting or arising from or in any way related to the Consultant’s breach of data security, negligent acts or omissions, fraud, willful misconduct, violation of law, or breach of this Addendum or the Agreement including, without limitation, any breach of the Systems Use Agreement as set forth in Section 5 herein. 



8. Specific security requirements. The Consultant shall not use SBA Data except as permitted by the Agreement. The Consultant has established appropriate administrative, technical, and physical safeguards to protect the confidentiality of, and to prevent the unauthorized use or access to, SBA Data.



9. Back-ups. The Consultant shall maintain and secure adequate back-ups of all SBA Data, including, but without limitation, all documentation and programs utilized to process or access SBA Data.



10. Data Security Procedures. The Consultant shall develop data security procedures to ensure only authorized access to data and databases by Consultant Representatives for purposes of performing the Agreement and to ensure no unauthorized access to data or databases by individuals or entities other than those authorized by the Agreement or the SBA.  The Agreement shall ensure that access to data and databases by Consultant Representatives will be provided on a need to know basis and will adhere to the principle of least privilege.  (The principle of least privilege means giving a user account only those privileges which are essential to perform its intended function.)



11. Ownership of Data. The Consultant shall provide to the SBA, upon its request, SBA Data in the form and format reasonably requested by the SBA.  The Consultant will not sell, assign, lease, or otherwise transfer any SBA Data to third parties, or commercially exploit SBA Data, except as authorized by the SBA.  The Consultant will not possess or assert any lien or other right against or to any SBA Data in any circumstances.  SBA Data is and shall remain the exclusive property of the SBA.  SBA Data created by the Consultant, obtained by the Consultant from a source other than the SBA, or derived from SBA Data will become property of the SBA immediately upon the creation, receipt or derivation of such data, as applicable.  



12. Background Checks.  The Consultant shall ensure that Consultant Representatives assisting in the performance of the Agreement have passed appropriate, industry standard, background screening (include criminal background checks) and possess the qualifications and training to comply with the terms of the Agreement, before being provided access to SBA Data.  Upon the SBA’s request, the Consultant shall provide to the SBA an attestation that the foregoing background checks have been completed.



13. Compliance.  The Consultant represents and warrants that it is in compliance with, and agrees and covenants that it will at all times during the term of the Agreement continue to be compliance with, all applicable laws, regulations and industry standards (including, without limitation, all applicable laws, regulations and industry standards relating to cybersecurity or data collection, storage, security or privacy).



14. Return / Destruction of SBA Data.  The Consultant shall not at any time destroy any SBA Data without the prior written consent of the SBA.  If requested by the SBA, within 30 days of the completion, termination or expiration of the Agreement, the Consultant will transfer SBA Data to the SBA (if so directed by the SBA) or, unless otherwise required by any applicable law, destroy all SBA Data possessed by the Consultant.  The Consultant shall provide the SBA documentation affirming the completion of any SBA requested data transfer (including confirmation of receipt by the SBA) and the destruction of any SBA Data possessed by the Consultant.  



15. Subcontractor/Agents.  The Consultant shall be responsible and accountable for the acts or omissions of Consultant Representatives to the same extent it is responsible and accountable for its own actions or omissions under this Addendum.  The Consultant agrees to impose the requirements of this Addendum on all Consultant Representatives assisting in the performance of the Agreement, and the Consultant shall execute a written agreement with each such Consultant Representative containing equivalent terms to this Addendum.   This provision is in addition to and not in lieu of Section B(12) of the Agreement. 



16. Business Continuity Plan/Disaster Recovery.  The Consultant has implemented and will maintain business continuity and disaster recovery plans designed to minimize interruptions of services and ensure recovery of systems and applications used to provide the services under the Agreement.  Such plans cover the facilities, systems, data, applications and employees that are critical to the provision of the services, and will be tested at least annually to validate that the recovery strategies, requirements and protocols are viable and sustainable. Consultant shall provide an executive summary of such plans setting forth prioritized threats, time criticality of business functions, resources needed to successfully recover, employee training and communication, and potential costs of recovery, as well as, including an assessment of the plans’ most recent test results, to the SBA upon request.  In the event of a business disruption that materially impacts (or is reasonably expected to materially impact) the Consultant’s provision of services under the Agreement, the Consultant will promptly notify the SBA of the disruption and the steps being taken in response.





17. Survival.  This Addendum will survive any termination or expiration of the Agreement and will continue in effect until all SBA Data has been returned to the SBA (if so directed by the SBA) and all SBA Data retained by the Consultant is destroyed.  




EXHIBIT C-1 

TO SCHEDULE C

SYSTEMS USE AGREEMENT



The undersigned (“User”) enters into this Systems Use Agreement (this “Agreement”) in consideration of the provision to User of access to information technology resources of the State Board of Administration of Florida (the “SBA”).  



1. The following terms are defined as follows:

a. “Chapter 119, Florida Statutes” means Chapter 119 (Public Records), Florida Statutes, as amended from time to time.

b. “SBA Account” means any set of system access credentials (e.g., a user ID and password) provided by the SBA.

c. “SBA Data” means all information accessed, created, maintained, obtained, processed, stored, or transmitted using any SBA Account or SBA Systems and all information derived therefrom.

d. “SBA Systems” means any of the following:

i. Any desktop, laptop, server, or other information technology resource (whether physical or virtual) under the administration or ownership of the SBA, wherever located; 

ii. All business applications, including any related data, system services and functions provided by or under the administration or ownership of the SBA.



2. SBA Data is and shall remain the exclusive property of the SBA.  User shall use SBA Data solely for authorized purposes.  SBA Data created by User, obtained by User from a source other than the SBA, or derived from SBA Data will become property of the SBA immediately upon the creation, receipt or derivation of such data, as applicable.



3. SBA Data shall be considered confidential and proprietary information to the extent permitted by Florida or other applicable law.  User shall hold SBA Data in confidence and shall not disclose SBA Data to any person or entity except as authorized by the SBA or as required by law.  



4. User does not have a right to privacy regarding any activity conducted using the SBA Systems. The SBA can review, read, access or otherwise monitor all activities on the SBA Systems or on any other systems accessed by use of the SBA Systems, and purge any or all information on the SBA Systems. The use of a password does not create a right to privacy in the SBA Systems. 



5. Only persons who are authorized by the SBA may use SBA Systems. User shall not share SBA Account credentials with any other person, including but not limited to sharing of credentials with other authorized users.   User shall immediately change User’s password should it become known by any other person. 



6. User shall not make copies of applications running on SBA Systems for use at home, on laptops, or for any other reason, without SBA authorization. User shall not import, download, copy or store SBA Data (including without limitation, emails) onto non-SBA owned devices without SBA authorization. User shall not import, download, copy, or store copyrighted material without permission from the copyright owner.  



7. If User accesses the SBA network remotely, User shall do so only on devices with industry standard, supported anti-virus software installed. This software must be active, be scheduled to perform virus checks at regular intervals, and have its virus definition files kept up to date.



8. User shall not install any applications, programs, applets, or snap-ins on any SBA equipment.



9. User shall not access (or attempt to gain access to) any SBA Account or SBA System other than that to which the User is authorized.



10. User shall not use any SBA Account or SBA System to transmit, distribute, or store content or materials in a manner that violates SBA policies, U.S. state and federal laws, the laws of jurisdictions outside of the U.S., or the terms of this Agreement.



11. User shall comply with the provisions of applicable SBA policies, as amended by the SBA from time to time, including SBA Policy #10-400 Acceptable Use, SBA Policy #10-504 Passwords, SBA Policy #10-422 Email Communications/Internet Access Policy, SBA Policy # 20-404 Remote Access and SBA Policy #20-411 Anti-Virus.



12. If User becomes aware of (or suspects there may have been) any violation of this Agreement, User shall contact the SBA Support and Office Services (“Help Desk”) at 850-413-1100 to report the situation. 



13. User understands the provisions of this Agreement.  User understands that violation of this Agreement may lead to penalties imposed by U.S. state and federal laws, and/or the laws of jurisdictions outside of the U.S.



14. User agrees to protect, indemnify, defend and hold harmless the SBA, its trustees, officers and employees from and against any and all costs, claims, demands, damages, losses, liabilities and expenses (including reasonable counsel fees and expenses, and investigation, collection, settlement and litigation costs) resulting or arising from or in any way related to User’s breach of data security, negligent acts or omissions, fraud, willful misconduct, violation of law, or breach of this Agreement.



15. User acknowledges that SBA Data will constitute “public records” which will be subject to public access and disclosure under Chapter 119, Florida Statutes unless such records are exempt from disclosure under Chapter 119, Florida Statutes.  To the extent applicable, User shall comply with Chapter 119, Florida Statutes.  In particular, User shall:

(a) Keep and maintain public records required by the SBA in order to perform the services under any applicable contract for services with the SBA (“Contract”);

(b) Upon request from the SBA’s custodian of public records, provide the SBA with a copy of the requested records or allow the records to be inspected or copied within a reasonable time at a cost that does not exceed the cost provided in Chapter 119, Florida Statutes or as otherwise provided by Florida law;

(c) Ensure that public records that are exempt or confidential and exempt from public records disclosure requirements are not disclosed except as authorized by law for the duration of the term of the Contract and following completion of the Contract if User does not transfer the records to the SBA; and

(d)  Upon completion of the Contract, transfer, at no cost, to the SBA all public records in User’s possession (if so directed by the SBA) or keep and maintain public records required by the SBA to perform the service.  If User transfers all public records to the SBA upon completion of the Contract, User shall destroy any duplicate public records that are exempt or confidential and exempt from public records disclosure requirements.  If User keeps and maintains public records upon completion of the Contract, User shall meet all applicable requirements for retaining public records. User shall provide all records that are stored electronically to the SBA, upon request from the SBA’s custodian of public records, in a format that is compatible with the information technology systems of the SBA.  



IF USER HAS QUESTIONS REGARDING THE APPLICATION OF CHAPTER 119, FLORIDA STATUTES, TO USER’S DUTY TO PROVIDE PUBLIC RECORDS RELATING TO THIS CONTRACT, CONTACT THE CUSTODIAN OF THE PUBLIC RECORDS AT:



STATE BOARD OF ADMINISTRATION OF FLORIDA

POST OFFICE BOX 13300

TALLAHASSEE, FLORIDA  32317-3300

(850) 488-4406

SBAContracts_DL@sbafla.com



16. This Agreement and any and all exhibits, schedules and enclosures attached hereto, which are incorporated into the Agreement by this reference, constitute and embody the entire agreement and understanding of User and the SBA with respect to the subject matter hereof, supersede any prior or contemporaneous agreements or understandings with respect to the subject matter hereof, and, unless otherwise provided herein, cannot be altered, amended, supplemented, or abridged or any provisions waived except by written agreement of User and the SBA.



17. This Agreement shall be construed and enforced in accordance with the laws of the State of Florida without regard to conflict of law principles.  Any proceeding to resolve disputes regarding or arising out of this Agreement shall be conducted in the state courts located in Leon County, Florida, and User hereby consents to the jurisdiction and venue of those courts.  



(The remainder of this page is intentionally blank.)




IN WITNESS WHEREOF, the undersigned “User” hereby agrees to the provisions of this Agreement, as of the Effective Date set forth below. 



USER:

 

__________________________________________

Printed Name



__________________________________________

Signature



__________________________________________

Effective Date



Attachments: SBA Policy #10-400 Acceptable Use, SBA Policy #10-504 Passwords, SBA Policy #10-422 Email Communications/Internet Access Policy, SBA Policy # 20-404 Remote Access and SBA Policy #20-411 Anti-Virus










EXHIBIT 1	                                                                         Respondent Affirmations and Disclosures/Exceptions

[bookmark: _Toc51318944]Respondent Affirmations

By signing below, the Respondent affirms the following:

1. The Respondent has reviewed the minimum qualifications and meets the eligibility criteria set forth in this ITN.



2. The Respondent has the current capability to provide the proposed services, is willing to perform the services as described in this ITN, and commits to perform the work within the required time schedule, if any.



3. Respondent has submitted a redacted version of its response, if response contains information which the respondent claims to be proprietary and/or trade secret information that meets the definition set forth in Section 812.081 or Section 688.002, Florida Statutes. 



4. The Respondent and the agents, officers, principals, and employees thereof have not and will not participate in any communication prohibited in this ITN.



5. The response is made without prior understanding, agreement, or connection with any corporation, Respondent, or person submitting a response for the same services, and is in all respects fair and without collusion or fraud.  



6. The Respondent’s responses to the ITN are those of the Respondent and have not been copied or obtained from any other Respondent responding to any other ITN or competitive proposal whether in Florida or elsewhere either in the past or present.


7. If awarded, Respondent must accept and enter into a written services contract with the SBA to include the specific scope of work and SBA specific terms and conditions. If Respondent does not agree to any terms specified within this ITN, including the Standard Clauses for SBA Contracts (Appendix B), Respondent shall specifically identify exceptions in the space provided below, or submit a red-line addendum containing all proposed changes with response. Final language will be negotiated in the contract negotiation phase. Any terms or conditions set forth in this ITN for which Respondent does not specifically identify below or submit a red-line addendum are deemed accepted by Respondent.



Any disclosures or exceptions to be made in relation to these affirmations must be explicitly stated below. If respondent does not have any exceptions, indicate “none” in the space below.
  

		



Conflicts of Interest

The Respondent must disclose whether any officer, director, employee, or agent is also a current or former employee of the SBA.  All Respondents must further disclose any factors, financial or otherwise, known to them which may give rise to a conflict of interest between the Respondent and the SBA and its employees, or have the effect of impacting the ability of the Respondent to meet its responsibilities, duties, and obligations to the SBA, as set forth in this ITN.

Explain in detail any potential for conflict of interest that would be created if your company provided services for the SBA. Include any activities of affiliated, subsidiary or parent organizations as well as other client relationships that might inhibit services to the SBA. Please disclose any business relationships and/or financial arrangements with any compliance system provider or investment manager that currently provides, or might be eligible to provide, compliance or investment management services to the SBA.

Provide clear explanation of any conflicts below. If Respondent does not have any conflicts to disclose, indicate “none” in the space below.

		Click or tap here to enter text.



The Respondent hereby certifies that all information provided in this response is true and correct, that I am authorized to sign this response for the Vendor, and that I am authorized to bind the Respondent to all commitments made in its response.



		Click or tap here to enter text.		

		Click or tap to enter a date.

		(Signature)

		

		(Date)



		

Click or tap here to enter text.

		

		Click or tap here to enter text.

		(Print Name)

		

		(Title)
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FLORIDA RETIREMENT SYSTEM 
DEFINED BENEFIT PLAN INVESTMENT POLICY STATEMENT 


 
 
I. DEFINITIONS 
 
Absolute Real Target Rate of Return - The total rate of return by which the FRS Portfolio must 
grow, in excess of inflation as reported by the U.S. Department of Labor, Bureau of Labor Statistics 
(Consumer Price Index – All Urban Consumers), in order to achieve the long-run investment 
objective. 


Asset Class - An asset class is an aggregation of one or more portfolios with the same principal asset 
type.1  For example, all of the portfolios whose principal asset type was stocks would be aggregated 
together as the Global Equity asset class. As such, it would contain primarily—but not exclusively—
the principal asset type.  


Asset Type - An asset type is a category of investment instrument such as common stock or bond. 


Portfolio - A portfolio is the basic organization unit of the FRS Fund. Funds are managed within 
portfolios. A portfolio will typically contain one principal asset type (common stocks, for example), 
but may contain other asset types as well. The discretion for this mix of asset types is set out in 
guidelines for each portfolio. 
 


II. OVERVIEW OF THE FRS AND SBA   
 
The State Board of Administration (Board) provides investment management of assets contributed 
and held on behalf of the Florida Retirement System (FRS). The investment of retirement assets is 
one aspect of the activity involved in the overall administration of the Florida Retirement System. 
The Division of Retirement (DOR), the administrative agency for the FRS, provides full accounting 
and administration of benefits and contributions, commissions actuarial studies, and proposes rules 
and regulations for the administration of the FRS. The State Legislature has the responsibility of 
setting contribution and benefit levels, and providing the statutory guidance for the administration 
of the FRS. 
 


III. THE BOARD 
 
The State Board of Administration has the authority and responsibility for the investment of FRS 
assets. The Board consists of the Governor, as Chairman, the Chief Financial Officer, and the 
Attorney General. The Board has statutory responsibility for the investment of FRS assets, subject 
to limitations on investments as outlined in Section 215.47, Florida Statutes.  
 


 
1 The Strategic Investments asset class is an exception, purposefully established to contain a variety of portfolios 
which may represent asset types and strategies not suitable for inclusion in other asset classes.  
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The Board shall discharge its fiduciary duties in accordance with the Florida statutory fiduciary 
standards of care as contained in Sections 215.44(2)(a), 215.47(10) and 112.662(1)-(3), Florida 
Statutes. 
 
On August 23, 2022, the Board adopted a Resolution directing the following policy language be 
included in this Investment Policy Statement: 
 
1. STANDARD OF CARE AND EVALUATION OF INVESTMENTS  
 


(a) The evaluation by the Board of an investment decision must be based only on pecuniary 
factors. As used in this section, “pecuniary factor” means a factor that the board prudently 
determines is expected to have a material effect on the risk and return of an investment based 
on appropriate investment horizons consistent with the fund’s investment objectives and 
funding policy. Pecuniary factors do not include the consideration of the furtherance of 
social, political, or ideological interests. 


(b) The board may not subordinate the interests of the participants and beneficiaries to other 
objectives and may not sacrifice investment return or take on additional investment risk to 
promote any non-pecuniary factors. The weight given to any pecuniary factor by the board 
should appropriately reflect a prudent assessment of its impact on risk and returns. 


(c) In the case of a conflict with this section and any other provision of Florida law, Florida law 
shall prevail. 


 
2.  PROXY VOTING - When deciding whether to exercise shareholder rights and when 
 exercising such rights, including the voting of proxies, the board: 
 


(a) Must act prudently and solely in the interests of participants and beneficiaries and for the 
exclusive purpose of providing benefits to participants and beneficiaries and defraying the 
reasonable expenses of the Florida Retirement System Defined Benefit Pension Plan. 


(b) May not subordinate the interests of the participants and beneficiaries to other objectives and 
may not sacrifice investment return or take on additional investment risk to promote non-
pecuniary factors. 


 (c)  In the case of a conflict with this section and any other provision of Florida law, Florida law 
shall prevail. 


 
3.  INTERNAL REVIEW 
  
The State Board of Administration will organize and conduct a comprehensive review and prepare 
a report of the governance policies over the voting practices of the Florida Retirement System 
Defined Benefit Pension Plan, to include an operational review of decision-making in vote 
decisions and adherence to the fiduciary standards of the Fund. The State Board of Administration 
will ensure compliance with the updated Investment Policy Statement and adherence to the proxy 
voting requirements through the review process of this resolution. The State Board of Administration 
will submit its report to the Trustees no later than December 15, 2023. 
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The State Board of Administration will file and submit to the Governor, the Attorney General, the 
Chief Financial Officer, the President of the Senate and the Speaker of the House of Representatives 
a comprehensive report detailing and reviewing the governance policies concerning decision making 
in vote decisions and adherence to the fiduciary standards required under Section 112.662, Fla. 
Statutes, including the exercise of shareholder rights.  The SBA will submit this report by December 
15, 2023 and by December 15 of each odd-numbered year thereafter.  
 
The Board delegates to the Executive Director the administrative and investment authority, within 
the statutory limitations and rules, to manage the investment of FRS assets. An Investment Advisory 
Council (IAC) is appointed by the Board. The IAC meets quarterly, and is charged with the review 
and study of general portfolio objectives, policies and strategies, including a review of investment 
performance. The IAC will review formal asset allocation studies every three-years or less on an as-
needed basis. 
 
The mission of the State Board of Administration is to provide superior investment management and 
trust services by proactively and comprehensively managing risk and adhering to the highest ethical, 
fiduciary and professional standards. 


 


IV. THE EXECUTIVE DIRECTOR 
 
The Executive Director is charged with the responsibility for managing and directing administrative, 
personnel, budgeting, and investment functions, including the strategic and tactical allocation of 
investment assets. 
 
The Executive Director is charged with developing specific individual investment portfolio 
objectives and policy guidelines, and providing the Board with monthly and quarterly reports of 
investment activities.  
 
The Executive Director has investment responsibility for maintaining diversified portfolios, and 
maximizing returns with respect to the broad diversified market standards of individual asset classes, 
consistent with appropriate risk constraints. The Executive Director will develop policies and 
procedures to: 
 


 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. 
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The Executive Director will appoint a Chief Risk and Compliance Officer, whose selection, 
compensation and termination will be affirmed by the Board, to assist in the execution of the 
responsibilities enumerated in the preceding list. For day-to-day executive and administrative 
purposes, the Chief Risk and Compliance Officer will proactively work with the Executive Director 
and designees to ensure that issues are promptly and thoroughly addressed by management. On at 
least a quarterly basis, the Chief Risk and Compliance Officer will provide reports to the Investment 
Advisory Council, Audit Committee and Board and is authorized to directly access these bodies at 
any time as appropriate to ensure the integrity and effectiveness of risk management and compliance 
functions. 
 
Pursuant to written SBA policy, the Executive Director will organize an Investment Oversight 
Group(s) to regularly review, document and formally escalate guideline compliance exceptions and 
events that may have a material impact on the Trust Fund. The Executive Director is delegated the 
authority and responsibility to prudently address any such compliance exceptions, with input from 
the Investment Advisory Council and Audit Committee as necessary and appropriate, unless 
otherwise required in this Investment Policy Statement. 
 
The Executive Director is responsible for evaluating the appropriateness of the goals and objectives 
in this Plan in light of actuarial studies and recommending changes to the Board when appropriate. 


 


V. INVESTMENT OBJECTIVES 
 
The investment objective of the Board is to provide investment returns sufficient for the plan to be 
maintained in a manner that ensures the timely payment of promised benefits to current and future 
participants and keeps the plan cost at a reasonable level. To achieve this, a long-term real return 
approximating 4.8% per annum (compounded and net of investment expenses) should be attained. 
As additional considerations, the Board seeks to avoid excessive risk in long-term cost trends. To 
manage these risks, the volatility of annual returns should be reasonably controlled.  
 
The Board's principal means for achieving this goal is through investment directives to the Executive 
Director. The main object of these investment directives is the asset class. The Board directs the 
Executive Director to manage the asset classes in ways that, in the Board's opinion, will maximize 
the likelihood of achieving the Board's investment objective within an appropriate risk management 
framework. The Board establishes asset classes, sets target allocations and reasonable ranges around 
them for each and establishes performance benchmarks for them. In addition, it establishes a 
performance benchmark for the total portfolio. 
 


VI. TARGET PORTFOLIO AND ASSET ALLOCATION RANGES 
 
The Board's investment objective is an absolute one: achieve a specific rate of return, the absolute 
real target rate of return. In order to achieve it, the Board sets a relative objective for the Executive 
Director: achieve or exceed the return on a performance benchmark known as the Target Portfolio 
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over time. The Target Portfolio is a portfolio composed of a specific mix of the authorized asset 
classes. The return on this portfolio is a weighted-average of the returns to passive benchmarks for  
 
each of the asset classes. The expectation is that this return will equal or exceed the absolute real 
target rate of return long-term and will thus assure achievement of the Board's investment objective.  
 
This relative return objective is developed in a risk management framework. Risk from the 
perspective of the Board is any shortfall of actual investment returns relative to the absolute real 
target rate of return over long periods of time, and the asset mix is developed to manage this risk. In 
selecting the Target Portfolio, the Board considers information from actuarial valuation reviews and 
asset/liability studies of the FRS, as well as asset class risk and return characteristics. In addition, 
the timing of cash demands on the portfolio to honor benefit payments and other liabilities are an 
important consideration. Potential asset mixes are thus evaluated with respect to their expected 
return, volatility, liquidity, and other risk and return measures as appropriate.  
 
The Target Portfolio defined in Table 2 has a long-term expected compound annual real return that 
approximates the absolute real target rate of return. To achieve the absolute real target rate of return 
or actuarial return, material market risk must be borne (i.e., year to year volatility of returns). For 
example, in 2008 the Trust Fund’s net managed real return was -26.81% compared to gains of 
17.56% in 2009 and 21.48% in 2003. While downside risk is considerably greater over shorter 
horizons, the natural investment horizon for the Trust Fund is the long-term. Table 1 illustrates a 
modeled estimate of the Target Portfolio’s potential range of real returns that could result over 
longer-term investment horizons. Over a 10-year investment horizon there is an 80 percent 
probability that the Target Portfolio will experience a compound annual real return between 0.1% 
and 9.2% and a 90 percent probability that the Target Portfolio will experience a compound annual 
real return between -1.4% and 10.6%.   
 
Table 1:  Expected Risk in Target Portfolio’s Real Returns 
Time  
Horizon 


5th Percentile 
Real Return 


10th Percentile 
Real Return 


90th Percentile 
Real Return 


95th Percentile 
 Real Return 


1 Year -14.8% -10.4% 18.8% 22.9% 
3 Years -6.3% -3.9% 13.1% 15.4% 
5 Years -4.0% -2.0% 11.1% 13.0% 
7 Years -2.5% -0.9% 10.1% 11.6% 
10 Years -1.4% 0.1% 9.2% 10.6% 


 
Although the Target Portfolio has an expected return and risk associated with it, it is important to 
note that this expected return is neither an explicit nor an implicit goal for the managers of the Florida 
Retirement System Trust Fund (FRSTF). These figures are used solely in developing directives for 
fund management that will raise the probability of success in achieving the absolute real target rate 
of return. The Executive Director is held responsible not for specifically achieving the absolute real 
target rate of return in each period, but rather for doing at least as well as the market using the Target 
Portfolio's mix of assets.  
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In pursuit of incremental investment returns, the Executive Director may vary the asset mix from 
the target allocation based on market conditions and the investment environment for the individual 
asset classes. The Executive Director shall adopt an asset allocation policy guideline which 
specifies the process for making these tactical decisions. The guideline shall concentrate on the 
analysis of economic conditions, the absolute values of asset class investments and the relative 
values between asset classes. The Board establishes ranges for tactical allocations, as shown in 
Table 2.  
 
The Executive Director shall prudently execute the transition from the Target Asset Allocation in 
Table 2 of the Investment Policy Statement, effective January 17, 2023, to the New Target Asset 
Allocation in Table 2 below.  
 
Table 2:  Authorized Asset Classes, Target Allocations and Policy Ranges 
Asset Class Target Allocation Policy Range Low Policy Range High 
Global Equity 45% 35% 60% 
Fixed Income 21% 12% 30% 
Active Credit 7% 2% 12% 
Real Estate 12% 8% 20% 
Private Equity 10% 6% 20% 
Strategic Investments 4% 2% 14% 
Cash Equivalents 1% 0.25% 5% 
Total Fund 100% -- -- 


 
For purposes of determining compliance with these policy ranges, an asset class is considered to be 
an aggregation of one or more portfolios with substantially the same principal asset type.2 An asset 
type is a category of investment instrument such as common stock or bond. For example, all of the  
portfolios whose principal asset type is bonds would be aggregated together as the Fixed Income 
asset class. As such, it would contain primarily—but not exclusively—the principal asset type. As a 
standard management practice, portfolio managers are expected to meet their goals for all assets 
allocated to their portfolio. 
 
It is expected that the FRS Portfolio will be managed in such a way that the actual allocation mix 
will remain within these ranges. Investment strategies or market conditions which result in an 
allocation position for any asset class outside of the enumerated ranges for a period exceeding thirty 
(30) consecutive business days shall be reported to the Board, together with a review of conditions 
causing the persistent deviation and a recommendation for subsequent investment action. 
 
The asset allocation is established in concert with the investment objective, capital market 
expectations, projected actuarial liabilities, and resulting cash flows. Table 3 indicates estimated net 


 
2 The Strategic Investments asset class is an exception, purposefully established to potentially contain a variety of 
portfolios which may represent asset types and strategies not suitable for inclusion in other asset classes. 
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cash flows (benefit payments less employer and employee contributions) and associated 
probabilities that are implicit in this policy statement, assuming the Legislature adheres to system 
funding provisions in current law. Additionally, the annualized income yield of the fund is projected 
to approximate 2% to 3%. 
 
Table 3:  Estimated Net Cash Outflow ($ millions/ % Fund)  
 In 5 Years In 10 Years 
10th Percentile $       7,367 3.62% $       5,275 2.97% 
25th Percentile $       7,977 3.87% $       7,497 3.49% 
Median $       8,539 4.20% $       9,744 3.99% 
75th Percentile $       9,080 4.59% $     13,041 4.47% 
90th Percentile $       9,601 4.98% $     13,149 4.91% 


 
VII. PERFORMANCE MEASUREMENT 


 
Asset class performance is measured in accordance with a broad market index appropriate to the 
asset class. The indices identified in Table 4 are used as the primary benchmarks for the authorized 
asset classes. 
 
Table 4:  Authorized Target Indices 
Asset Class Index 
 
Global Equity 
 
 
 
 
 
 
 
Fixed Income 
 
Active Credit 
 
 


 
A custom version of the MSCI All Country World Index ex China ex 
Hong Kong Investable Market Index, in dollar terms, net of 
withholding taxes on non-resident institutional investors, adjusted to 
reflect securities and other investments prohibited by Florida law and 
SBA policy or that would be prohibited by Florida law if acquired as 
of the date of the measurement of such Index notwithstanding that the 
securities or investments were actually acquired before such date 
 
The Bloomberg U.S. Aggregate Bond Index 
 
Floating based on public/private mix: (1) High Yield – Bloomberg 
U.S. High Yield Index; (2) Bank Loans – LSTA Leveraged Loan 
Index; (3) Emerging Market Debt, adjusted to reflect securities and 
other investments prohibited by Florida law and SBA policy – 
Bloomberg Emerging Market Local Currency Government 10% 
Country Capped, Bloomberg Emerging Market USD Sovereign, and 
Bloomberg Emerging Market USD Corporate; and (4) Private Credit - 
LSTA Leveraged Loan Index + 1.75%  
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Real Estate The core portion of the asset class is benchmarked to an average of 
the National Council of Real Estate Investment Fiduciaries (NCREIF) 
Fund Index – Open-ended Diversified Core Equity, NET of fees, 
weighted at 83.3%, and the non-core portion of the asset class is 
benchmarked to an average of the National Council of Real Estate 
Investment Fiduciaries (NCREIF) Fund Index – Open-ended 
Diversified Core Equity, NET of fees, weighted at 16.7%, plus a fixed 
return premium of 150 basis points per annum3 
 


Private Equity  Global Equity Target Index, plus a fixed premium return of 250 basis 
points per annum 


 


Strategic Investments Floating based on sub-category weights: (1) Hedge Funds - Secured 
Overnight Financing Rate (SOFAR) + 3%; (2) Real Assets – CPI + 
4%; (3) Insurance Linked Securities – Swiss RE CAT Bond Total 
Return Index; and (4) Opportunistic Strategies – Shall be assessed 
against an appropriate benchmark 


 


 
Cash Equivalents 


 
Bloomberg Barclays U.S. Treasury Bill: 1-3 Months Index 


 


   
 
The return on the Target Portfolio shall be calculated as an average of the returns to the target indices 
indicated in Table 4 weighted by the target allocations indicated by Table 2, but adjusted for floating 
allocations. The policy allocations for the Active Credit and private market asset classes would all 
“float” against the public market asset classes (i.e., limited short-term liquidity available for 
rebalancing and benefit payments means that their policy allocations would equal their actual 
allocations) as identified in Table 5. 
 


Table 5: Allocations of Active Credit and Private Market (Real Estate, Private Equity and 
Strategic Investments) Under and Overweights to Public Market (Global Equity and Fixed 
Income) Table 2 Target Allocations  


 
 


Public Market 
Asset Classes 


Float  Private Market Asset Classes  


Allocation Active Real Private  Strategic  


Limit Credit Estate Equity Investments  


Global Equity  N/A 67% 65% 100% 35%  


Fixed Income N/A 33% 35% 0% 65%  


 


3  
 


3          Core RE


(83.3% * NFI-ODCE) + [16.7% * (NFI-ODCE + 150 bps)]


Non-Core RE
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Measurement of asset allocation performance shall be made by comparing the actual asset allocation 
times the return for the appropriate indices to the target allocation times the index returns. For asset 
classes with floating allocations the basis of tactical measurement shall be the asset class’s actual 
share.  
 
Performance measurement of the effectiveness of the implementation of the Private Equity asset 
class shall be based on an internal rate of return (IRR) methodology, applied over significant periods 
of time. Performance measurement of the effectiveness of the implementation of the Private Equity, 
Strategic Investments, and Cash Equivalents asset classes shall be assessed relative to both the 
applicable index in Table 4 and: 
 


 For Private Equity, the joint Cambridge Associates Global Private Equity and 
Venture Capital Index pooled return at peer group weights.  


 For Strategic Investments, a weighted average of individual portfolios’ benchmarks.  


 For Cash Equivalents, the iMoneyNet First Tier Institutional Money Market Funds 
Net Index    


 
VIII. ASSET CLASS PORTFOLIO MANAGEMENT 
 
General Asset Class and Portfolio Guidelines 
 
The Executive Director is responsible for developing asset class and individual portfolio policies 
and guidelines which reflect the goals and objectives of this Investment Policy Statement. In doing 
so, he is authorized to use all investment authority spelled out in Section 215.47, Florida Statutes, 
except as limited by this Plan or SBA Rules. The Executive Director shall develop guidelines for the 
selection and retention of portfolios, and shall manage all external contractual relationships in 
accordance with the fiduciary responsibilities of the Board. 
 
All asset classes shall be invested to achieve or exceed the return on their respective benchmarks 
over a long period of time. To obtain appropriate compensation for associated performance risks: 
 


 Public market asset classes shall be well diversified with respect to their benchmarks 
and have a reliance on low-cost passive strategies scaled according to the degree of 
efficiency in underlying securities markets, capacity in effective active strategies, and 
ongoing total fund liquidity requirements. 


 Private Credit and Bank Loans (within the Active Credit asset class), Private Equity, 
Real Estate and Strategic Investments asset classes shall utilize a prudent process to 
maximize long-term access to attractive risk-adjusted investment opportunities 
through use of business partners with appropriate: 


o Financial, operational and investment expertise and resources; 
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o Alignment of interests; 


o Transparency and repeatability of investment process; and 


o Controls on leverage.  


 
Strategic Investments Guidelines 
 
The objective of the asset class is to proactively identify and utilize non-traditional and multi-asset 
class investments, on an opportunistic and strategic basis, in order to accomplish one or more of the 
following: 
 


 Reduce the volatility of FRS Pension Plan assets and improve the FRS Pension Plan’s 
Sharpe Ratio, over five-year measurement periods. 


 Outperform the FRS Pension Plan during periods of significant market declines. 


 Increase investment flexibility across market environments in order to access 
evolving or opportunistic investments outside of traditional asset classes and 
effective risk-adjusted portfolio management strategies. 


 
Strategic Investments may include, but not be limited to, direct investments authorized by s. 215.47, 
Florida Statutes or investments in capital commitment partnerships, hedge funds or other vehicles 
that make or involve non-traditional, opportunistic and/or long or short investments in marketable 
and nonmarketable debt, equity, and/or real assets (e.g., real estate, infrastructure, or commodities). 
Leverage may be utilized subject to appropriate controls. 
 
Other Guidelines 
 
The Executive Director shall develop and implement policies as appropriate for the orderly and 
effective implementation of the provisions of Chapter 2007-88, Laws of Florida, the “Protecting 
Florida’s Investments Act.” Actions taken and determinations made pursuant to said policies are 
hereby incorporated by reference into this Investment Policy Statement, as required by subsection 
215.473(6), Florida Statutes. 
 
The Executive Director shall develop and implement policies as appropriate for the orderly and 
effective implementation of the provisions of Chapter 2016-36, Laws of Florida, an act relating to 
companies that boycott Israel. Actions taken and determinations made pursuant to said policies are 
hereby incorporated by reference into this Investment Policy Statement, as required by subsection 
215.4725(5), Florida Statutes. 
 
The Executive Director shall develop and implement policies as appropriate for the orderly and 
effective implementation of the provisions of Chapter 2018-125, Laws of Florida, an act relating to 
state investments in or with the government of Venezuela. Actions taken and determinations made 
pursuant to said policies are hereby incorporated by reference into this Investment Policy Statement, as 
required by subsection 215.475(3)(a), Florida Statutes.  
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Subsection 215.475(3)(a) Florida Statutes is consistent with the Resolution adopted by the Trustees of 
the Board on August 16, 2017. At that meeting, the Board also included in the Resolution the specific 
direction that the SBA include in this Investment Policy Statement upon review of the IAC in 
accordance with Section 215.475(2) Florida Statutes, the following: “The SBA will not vote in favor of 
any proxy resolution advocating the support of the Maduro Regime in Venezuela.” 
 


The Executive Director shall develop and implement policies as appropriate for the orderly and 
effective implementation of the provisions of Chapter 2024-187, Laws of Florida, an act relating to 
investments in certain Chinese companies (as defined therein).  Actions taken and determinations 
made pursuant to said policies are hereby incorporated by reference into this Investment Policy 
Statement, as required by subsection 215.4735(3), Florida Statutes. 
 


IX. REPORTING 
  
The Board directs the Executive Director to coordinate the preparation of quarterly reports of the 
investment performance of the FRS by the Board's independent performance evaluation consultant. 
 
The following formal periodic reports to the Board shall be the responsibility of the Executive 
Director: 


 


 An annual report on the SBA and its investment portfolios, including that of the FRS. 


 A monthly report on performance and investment actions taken. 


 Special investment reports pursuant to Section 215.44-215.53, Florida Statutes. 


 The reports listed in No. 3 above (Internal Review). 
 


X. IMPLEMENTATION SCHEDULE 
 
This policy statement shall be effective upon adoption by Trustees. 
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FLORIDA RETIREMENT SYSTEM  
 


Investment Plan  
Investment Policy Statement 


 


I. PURPOSE 


 


The Florida Retirement System Investment Plan Investment Policy Statement (IPS) serves as the 


primary statement of Trustee policy regarding their statutory responsibilities and authority to 


establish and operate an optional defined contribution retirement program for members of the Florida 


Retirement System.  The IPS shall serve as a guiding document pertaining to investment matters with 


respect to the Investment Plan.  The Trustees will strive to make investment decisions consistent with 


this IPS. Section 121.4501(14), Florida Statutes, directs the Trustees of the State Board of 


Administration to approve the IPS. The IPS will be reviewed annually and will be revised or 


supplemented as policies are changed or developed.  


 


II. DEFINITIONS 


 


A. Member  – An employee who enrolls in, or who defaults into, the Florida Retirement System 


Investment Plan, a member-directed 401(a) program, in lieu of participation in the defined benefit 


program of the Florida Retirement System, a terminated Deferred Retirement Option Program 


(DROP) member as described in section 121.4501(21), Florida Statutes, or an alternate payee of a 


member or employee. 


B. Investment Product – The result of a process that forms portfolios from securities and financial 


instruments in order to produce investment returns. 


C. Investment Manager – A private sector company or the State Board of Administration that provide 


one or more investment products. 


D. Investment Funds – One of the investment options that may be chosen by participants.  A Fund 


may be an aggregate of one or more investment products.   


E. Bundled Provider - A private sector company that offers investment products, combined with 


recordkeeping and trading services, which are designed to meet individualized needs and 


requirements of plan participants, so as to afford value to participants not available through 


individual investment product.   


F. Passively Managed Option – An investment management strategy that intends to produce the same 


level and pattern of financial returns generated by a market benchmark index.   


G. Actively Managed Option – An investment management strategy that relies on security return 


predictions in an effort to out-perform the financial returns generated by a market benchmark index. 


H. Performance Benchmark – A market benchmark index that serves as the performance 


measurement criterion for investment options. 
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I. Investment Plan Administrator or Recordkeeper – A private sector company that provides 


administrative services, including individual and collective recordkeeping and accounting, Internal 


Revenue Code (“IRC”) limit monitoring, enrollment, beneficiary designation and changes, 


disbursement of monies, and other centralized administrative functions. 


 


J. Self-Directed Brokerage Account – An alternative method for Investment Plan members to select 


various investments options otherwise not available in the Investment Plan. 


 


K. Self-Direct Brokerage Account Provider – A private sector company that provides access to a Self-


Directed Brokerage Account to members of the FRS Investment Plan. 


 


 


III. OVERVIEW OF THE INVESTMENT PLAN  AND STATE BOARD OF 


ADMINISTRATION  


 


A. The Investment Plan is a member-directed 401(a) program for employees who selected to participate, 


or who defaulted into the plan, in lieu of participation in the defined benefit program of the Florida 


Retirement System.  Investment Plan benefits accrue in individual accounts that are member-


directed, portable and funded by employee and employer contributions and earnings. In accordance 


with Section 121.4501(15)(b), Florida Statutes, members and beneficiaries bear the investment risks 


and reap the rewards that result when they exercise control over investments in their accounts.  


Fluctuations in investment returns directly affect members’ benefits.  


 


B. The State Board of Administration (Board), Division of Retirement, and affected employers 


administer the Investment Plan.  The Board designs educational services to assist employers, eligible 


employees, members and beneficiaries.  The State Legislature has the responsibility for setting 


contribution levels and providing statutory guidance for the administration of the Investment Plan. 


 


IV. THE BOARD 


 


A. The Board consists of the Governor, as Chairman, the Chief Financial Officer and the Attorney 


General.   The Board shall establish an optional defined contribution retirement program for members 


of the Florida Retirement System and make a broad range of investment options, covering most 


major market segments, available to members. The Board makes the final determination as to 


whether any investment manager or product, third-party administrator, education vendor or 


investment guidance vendor shall be approved for the Plan. 


 


B. The Board shall discharge its fiduciary duties in accordance with the Florida statutory fiduciary 


standards of care as contained in Sections 121.4501(15)(a) and 112.656, Florida Statutes. 


 


C. The Board delegates to the Executive Director the administrative and investment authority, within 


the statutory limitations and rules, to manage the Investment Plan.  The Board appoints a nine-


member Investment Advisory Council (IAC).  The IAC reviews the IPS and any proposed changes 


prior to its presentation to the Board of Trustees.  The Council presents the results of its review to 


the Board of Trustees prior to the Trustees’ final approval of the statement or any changes.  
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V. THE EXECUTIVE DIRECTOR    


 


A. The Executive Director is responsible for managing and directing administrative, personnel, 


budgeting and investment-related functions, including the hiring and termination of investment 


managers, bundled providers and products. 


 


B. The Executive Director is responsible for developing specific investment objectives and policy 


guidelines for investment options for the Investment Plan.  The Executive Director is responsible for 


developing policies and procedures for selecting, evaluating, and monitoring the performance of 


investment managers and products to which employees may direct retirement contributions under 


the Investment Plan, and providing the Board with monthly and quarterly reports of investment 


activities.   


 


C. The Executive Director is responsible for maintaining an appropriate compliance program that 


ensures : 


 


• Compliance with contractual and investment guidelines of each investment manager;  


• Compliance with contractual provisions agreed to with the Investment Plan administrator 


and the custodian, and all other service providers to the Plan, to facilitate compliance 


with all legal requirements pertaining to the administration of the Plan, and compliance 


with all applicable administrative rules, SBA policies, and procedures; and 


• Compliance with reporting and valuation requirements.   


 


In addition, the Executive Director is also responsible for maintaining diversified investment options, 


and maximizing returns with respect to the performance benchmarks of investment options offered 


in the Investment Plan line up, consistent with appropriate defined contribution plan design.  Each 


investment option will avoid excessive risk and have a prudent degree of diversification relative to 


its broad market performance benchmark. The Executive Director will develop policies and 


procedures to: 


 


° Identify and monitor manager performance and key investment and operational risks 


within the manager’s business structure.  


° Maintain an appropriate compliance program that ensures compliance with 


contractual and investment guidelines of each manager in the plan.  


° Maintain an appropriate and effective oversight function within the Office of Defined 


Contribution Programs to ensure effective operational and administrative oversight.  


° Approve fund allocations and limits for each fund-of-fund or Retirement Date Fund 


under the Investment Plan. 


 


 The Executive Director will appoint a Chief of Defined Contribution Programs, to assist in the 


execution of the responsibilities enumerated in the preceding paragraphs. For day-to-day executive 


and administrative purposes, the Chief of Defined Contribution Programs will proactively work with 


the Executive Director and designees to ensure that issues are promptly and thoroughly addressed by 
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management. On at least a quarterly basis, the Chief of Defined Contribution Programs will provide 


reports to the Investment Advisory Council, and to the Audit Committee and Board as requested. 


 


To ensure compliance with the enumerated functions outlined above, at the request of the Executive 


Director, the SBA Chief Risk & Compliance Officer will conduct compliance reviews of Office of 


Defined Contribution Programs to ensure compliance with this Investment Policy Statement and any 


SBA related policies and procedures in place for the Investment Plan and will provide a report that 


details any adverse compliance exceptions to the Executive Director.   


 


Pursuant to written SBA policy, the Executive Director will cause a regular review, documentation 


and formal escalation of any events that may have a material impact on the FRS Investment Plan 


Trust Fund. The Executive Director is delegated the authority and responsibility to prudently address 


any such events, with input from the Investment Advisory Council as necessary and appropriate, 


unless otherwise required in this Investment Policy Statement. 


 


D. The Executive Director shall adopt policies and procedures designed to prevent excessive member 


trading between investment options from negatively impacting other members. 


 


E. The Executive Director is responsible for periodically reviewing this IPS and recommending changes 


to the Board of Trustees when appropriate. 


 


 


VI. INVESTMENT OBJECTIVES 


 


A. The Investment Plan shall seek to achieve the following long-term objectives: 


 


1) Offer a diversified mix of low-cost investment options that span the risk-return spectrum 


and give members the opportunity to accumulate retirement benefits. 


2) Offer investment options that avoid excessive risk, have a prudent degree of 


diversification relative to broad market indices and provide a long-term rate of return, net 


of all expenses and fees that seek to achieve or exceed the returns on comparable market 


benchmark indices.  


3) Offer members meaningful, independent control over the assets in their account with the 


opportunity to: 


a) Obtain sufficient information about the plan and investment alternatives to make 


informed investment decisions; 


b) Direct contributions and account balances between approved investment options 


with a frequency that is appropriate in light of the market volatility of the 


investment options; 


c) Direct contributions and account balances between approved investment options 


without the limitation of fees or charges; and 


d) Remove accrued benefits from the plan without undue delay or penalties, subject 


to the contract and all applicable laws governing the operation of the Plan. 
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VII. MEMBER CONTROL AND PLAN FIDUCIARY LIABILITY 


 


A. This IPS is structured to be consistent with the Legislature’s intent to assign liability for members’ 


investment losses to members and provide a safe harbor for Plan fiduciaries. 


 


B. In Sections 121.4501(8)(b)2. and 121.4501(15)(b), Florida law incorporates the federal law concept 


of participant control, established by regulations of the U.S. Department of Labor under section 


404(c) of the Employee Retirement Income Security Act of 1974.  The Investment Plan shall 


incorporate these concepts by providing Plan participants the opportunity to give investment 


instructions and obtain sufficient information to make informed investment decisions.  The 


Investment Plan shall, in accordance with the 404(c) regulations and Florida law, provide members 


an opportunity to choose from a broad range of investment alternatives. 


 


C. If a member or beneficiary of the Investment Plan exercises control over the assets in his or her 


account, pursuant to section 404(c) regulations and all applicable laws governing the operation of 


the Plan, no Plan fiduciary shall be liable for any loss to a member’s or beneficiary's account which 


results from such member’s or beneficiary's exercise of control. 


 


D. The default investment option for FRS Investment Plan members that default into the plan or fail to 


make a selection of investment options shall be the FRS Retirement Date Fund (RDF), or Retirement 


Target Date Fund, that matches the year closest to the year each individual member reaches normal 


retirement age for the Florida Retirement System as defined in Section 121.021(29) Florida Statutes, 


which otherwise meets the requirements of a qualified default investment alternative pursuant to 


regulations issued by the U.S. Department of Labor.  The default investment option for FRS Pension 


Plan DROP participants who rollover funds from their DROP account to the Investment Plan as 


permitted by section 121.4501(21), Florida Statutes, and fail to make a selection of investment 


options shall be the FRS Retirement Fund. 


 


VIII. MEMBER  EDUCATION AND INVESTMENT GUIDANCE 
 


A. The education component of the Investment Plan shall be designed by the Board to assist employers, 


eligible employees, members, and beneficiaries in order to maintain compliance with section 404(c) 


regulations and to assist employees in their choice of defined benefit or defined contribution 


retirement programs. Educational services include, but are not limited to, disseminating educational 


materials; providing retirement planning education; explaining the differences between the defined 


benefit retirement plan and the defined contribution retirement plan; and offering financial planning 


guidance on matters such as investment diversification, investment risks, investment costs, and asset 


allocation.   


 


For members of the Investment Plan, the following items must be made available to members in 


sufficient time to allow them an opportunity to make informed decisions regarding the management 


of their individual retirement account under the Plan:  


° A description of all investment funds offered as an investment option under the 


Investment  Plan including: general investment objectives, risk and return 
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characteristics, and type and diversification of assets, but excluding any investment 


instruments made available through a self-directed brokerage account.  


°  An explanation of how to give investment instructions and any limits or restrictions 


on giving instructions.  


° A description of any transaction fees or expenses that are charged to the member’s 


account in connection with purchases or sales of an investment fund.  


° Investment summary fund profiles as defined at Sections 121.4501(15)(c), excluding 


the prospectus or other information for the underlying investment instruments 


available through the self-directed brokerage account provided by the Plan.  


° Descriptions of the annual operating expenses for each investment alternative, such 


as investment management fees, excluding the prospectus or other information for the 


underlying investment instruments available through the self-directed brokerage 


account provided by the Plan.  


° The value of shares of all investment funds and a quarterly member statement that 


accounts for contributions, investment earnings, fees, penalties, or other deductions, 


excluding the prospectus or other information for the underlying investment 


instruments available through the self-directed brokerage account provided by the 


Plan.  


° Information concerning the past investment performance of each investment fund, net 


of expenses, and relative to appropriate market indices, excluding the prospectus or 


other information for the underlying investment instruments available through the 


self-directed brokerage account provided by the Plan. 


 


B. Consistent with Sections 121.4501(8)(b)1. and 121.4501(10)(b), Florida Statutes, the education 


component shall provide FRS members with impartial and balanced information about the Plan and 


investment choices.  In addition, any approved education organization shall not be an approved 


investment provider or be affiliated with an approved investment provider.  Educational materials 


shall be prepared under the assumption that the employee is an unsophisticated investor and all 


educational materials, including those distributed by bundled providers, shall be approved by the 


Board prior to dissemination.  Members shall have the opportunity to choose from different levels of 


education services, as well as a variety of delivery methods and media.  All educational services 


offered by investment product providers shall be provided on a fee-for-service basis. 


 


C. The Board shall contract for the provision of low- or no-cost investment guidance to members that 


is supplemental to educational services and that may be paid for by those receiving the guidance.  


Investment guidance shall consist of impartial and balanced recommendations about investment 


choices consistent with Rule 19-13.004, F.A.C.  Investment guidance provided to a member should 


be individualized and provided on a regular basis. Members have the opportunity to choose from 


different levels of customized investment guidance services, as well as a variety of delivery methods 


and media.   
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D. Investment guidance for Investment Plan members will provide optimized combinations of available 


Investment Plan investment options and any personally owned non-Investment Plan member directed 


tax-deferred or taxable accounts. 


 


E. Investment guidance for Pension Plan members will provide optimized combinations of any 


available Pension Plan benefit and any personally owned specific investment options across member 


directed tax-deferred or taxable accounts. 


 


F. Bundled provider(s) selected to provide investment products for Investment Plan members shall not 


provide any member education services aimed at influencing the choice between the defined benefit 


and defined contribution plans of the Florida Retirement System.  This education program will only 


be provided by the neutral education provider hired to do so by the Board. 


  


IX. ROLES OF THE INVESTMENT PLAN ADMINISTRATOR AND BUNDLED PROVIDERS 


 


A. The Board will select a single private party to serve as the administrator for the Investment Plan.  


The Board makes the final determination as to whether any administrator shall be approved for the 


Plan. Administrative services such as individual and collective recordkeeping and accounting, IRC 


limit monitoring, enrollment, beneficiary designation and changes, disbursement of benefits, and 


other centralized administrative functions shall be provided by the single administrator selected by 


the Board. The SBA retains the right to delineate through the contract the specific administrative 


services to be provided by the Bundled Provider. The SBA also retains the right, consistent with 


Section 121.4501(8)(a)1., Florida Statutes, to enter into a contract with the Division of Retirement 


for certain administrative services. 


B. Bundled provider(s) selected to provide investment products to members will provide administrative 


services that are uniquely relevant to the bundled provider mandate. The SBA shall specify the 


administrative services to be provided by the single administrator and the bundled provider in the 


solicitation documents and contracts for services. 


 


X. INVESTMENT OPTIONS AND PERFORMANCE BENCHMARKS 


 


A. The authorized categories of Investment Plan investment options are segmented into tiers, with each 


designed to meet the varying needs of different members as shown in IPS-Table 1. The Investment 


Plan investment options are contained in IPS-Table 2  The default option for members that fail to 


make a selection of investment options shall be the Retirement Date Fund (RDF) that matches the 


year closest to the year each individual member reaches the normal retirement age for the Florida 


Retirement System as defined in Section 121.021(29) Florida Statutes.  The investment options can 


be constructed under a multiple manager framework of two or more investment managers, however, 


the number of investment options shall not exceed the “Maximum Number of Options” listed in IPS-


Table 2 for each category, except to the extent that: 


1) Multiple investment options within the same category are simultaneously offered to 


facilitate a transitional mapping of contributions and account balances from a terminating 


option;  







Final Adopted by Board of Trustees June 12, 2024 
 
 
 


 


8 


2) An investment option is temporarily closed to new contributions and account balance 


transfers. 


 


 


 


IPS-Table 1: Authorized Investment Categories 
Tier 


 


Philosophy 


Tier I- Asset Allocation-Target Date Funds Allow members to choose a diversified investment 


portfolio that best fits their career time horizon until 


anticipated retirement date. TDFs seek growth of assets in 


earlier years of employment and gradually shift to income 


oriented options at retirement. Designed for members with 


little investment knowledge who want a professionally 


managed asset allocation with little input from the 


member. These options will be comprised of underlying 


investments in the Investment Plan’s Tier II and Tier III 


Core Options. 


Tier II- Passively-Managed Core Options Allow members who wish some control over major 


investment category shifts to create their own portfolios 


based on broad, low-cost index funds that best fit their 


time horizon, risk tolerance and investment goals. 


Tier III- Actively –Managed Core Options Allow members who wish more control over all key 


investment allocation decisions to create their own 


portfolios based on investment options from active 


managers who seek returns above a performance 


benchmark and that members believe best fit their time 


horizon, risk tolerance and investment goals. 


Tier IV- Retirement Annuity Options Allow members leaving FRS employment a means by 


which they can create an income stream of their 


accumulated assets that can last over their remaining 


lifetimes. 


Tier V- Self Directed Brokerage Account Allows members interested in investments outside of Tiers 


I, II and III the opportunity to invest in a broad array of 


mutual funds, stocks, US Treasuries and other investment 


alternatives based on their time horizon, risk tolerance, 


investment goals and/or preferences. 


 
 


IPS-Table 2: Authorized Investment Options Representative Performance Benchmarks, Retiree 


Annuities and Self Directed Brokerage Account 
 


Investment Option 


Categories   


Maximum 


Number 


of 


Options 


Representative Performance  


Benchmarks 


   


Tier I:  Target Date Funds 


 


 


A series of asset 


allocation funds 


11 Weighted Average of each Constituent Fund’s Benchmarks 
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structured in 5-year 


increments along a 


“glidepath” as 


demonstrated in IPS 


Chart 1 below.                      


 


Tier II: Passively Managed Core 


Options 


 


Enhanced U.S. Bond 


Index Fund 


1 Bloomberg Barclays Aggregate Bond Index 


Stock Market Index Fund 1 Russell 3000 Index 


Foreign Stock Index 


Fund 


1 MSCI All Country World Index ex U.S. IMI Index 


   


Tier III: Actively-Managed Core 


Options 


 


Stable Value Fund 1 Custom Stable Value Benchmark 


Inflation Sensitive Fund 1 Custom Multi-Asset Benchmark 


Diversified Income Fund 1 Custom Diversified Income Benchmark 


US Stock Fund 1 Russell 3000 Index 


Foreign Stock Fund 1 MSCI All Country World Index ex US Index 


Global Stock Fund 1 MSCI All Country World Index 


   


Tier IV: Retiree Annuity Options          (Section 121.591(1)(c), Florida Statutes) 


Immediate and Deferred 


Annuities 


 


Tier V:  Self-Directed 


Brokerage Account 


Not 


Applicable 


 


Not 


Applicable 


Specified by the Executive Director  


  


 


 


Not applicable  


 


B. Investment options and investment products (i.e., that support Investment Funds that are composed 


of an aggregate of one or more investment products) may be provided by investment managers or 


bundled providers. Pursuant to Section 121.4501(9)(a), Florida Statutes, the Board shall select one 


or more providers who offer multiple investment products when such an approach is determined by 


the Board to afford value to members otherwise not available through individual investment 


products.  Consistent with its fiduciary responsibilities, the Board is permitted by Section 


121.4501(8)(h), to develop one or more investment products for the Investment Plan. 


 


C. Investment options may have performance benchmarks other than the “Representative Performance 


Benchmarks” listed in IPS-Table 2, but any alternative performance benchmark must be identified 


in the investment guidelines required under Section XI of this IPS and provide substantial coverage 


of the financial market segment defined by the corresponding Representative Performance 


Benchmark.  


 


D. Retirement Date Funds are only available as a weighted average of Tier II and III options. The Board 


shall establish procedures for initiating rebalancings per approved investment guidelines.  
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E. With IAC review and input, the Executive Director shall periodically recommend changes to the 


authorized investment option categories in IPS-Tables 1 and 2, as modifications are appropriate. Any 


recommended modifications must be justified in terms of the incremental costs and benefits provided 


to members. 


 


 


 


XI. GENERAL INVESTMENT OPTION GUIDELINES 


 


A. The Executive Director is responsible for developing specific investment policies and guidelines for 


investment options, which reflect the goals and objectives of this IPS.  In doing so, he is authorized 


to exercise and perform all duties set forth in Section 121.4501(9), Florida Statutes, except as limited 


by this IPS or Board Rules.  General guidelines are as follows: 


 


1) The Retirement Date Funds are diversified portfolios designed to provide members with 


professionally managed investment vehicles that can grow assets over their career.  The funds seek 


favorable long-term returns through investments in the Tier II and III Options according to the “glide 


path” allocation levels identified in IPS-Chart 1.  Asset allocations will generally be held within a 


Current Operating Range (COR) of plus or minus 2% of their respective allocation target, but short-


term deviations may occur.  Optimized asset allocations for the Retirement Date Funds shall be 


established using methodology consistent with the guidance rendered by the Investment Plan’s 


investment consultant.  
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IPS-Chart 1: Target Date Investment Funds Glidepath 


 


 
 


2)  The Stable Value Fund seeks to provide maximum current income while maintaining stability of 


principal.  The fund will be actively managed and will primarily invest in short-term fixed income 


securities designed to provide principal stability and a competitive yield. The stability of principal is 


guaranteed through Wrap Contracts with various high quality insurance companies and banks.  The 


competive yield is determined quarterly via a crediting rate derived from the book value yield of the 


underlying securities net of fees.  
 


3)  The U.S. Bond and Diversified Income funds seek high current income consistent with capital 


appreciation.  The funds may be passively or actively managed and will primarily invest in securities 


contained in the benchmark, although other fixed income instruments which fit the funds’ objectives 


may be selectively used to generate excess return, such as real estate, non-investment grade securities 


or securities issued by foreign entities.  The funds’ sensitivity to interest rate changes will closely 


approximate that of the performance benchmark.  
 


4)  The U.S. Stock funds seek capital appreciation and current income.  The funds may be passively 


or actively managed and will primarily invest in equities contained in the benchmark.  Other 


securities which fit the funds’ objectives may be selectively used to generate excess return. The 


funds’ investment process will not have a persistent bias toward the selection of securities that are 


predominantly in the growth or value style categories. 


 


5)  The Foreign Stock funds seek capital appreciation and current income.  The funds may be 


passively or actively managed and will primarily invest in equities contained in the benchmark, 


although other securities which fit the funds’ objectives may be selectively used to generate excess 


return, such as equity securities issued by corporations domiciled in emerging economies. 
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 6)  The Inflation Sensitive Fund seeks long-term real returns to preserve the future purchasing power 


of accumulated member benefits.  The fund will be actively managed and will primarily invest in a 


diversified array of assets that may act as a hedge against inflationary pressures including, but not 


limited to, U.S. Treasury's inflation-indexed securities, commodities, real estate investment trusts, 


commercial real estate and other securities.  The fund’s sensitivity to interest rate changes and 


inflation will closely approximate that of the performance benchmark. 
 


7)  The Global Stock fund seeks capital appreciation and current income.  The fund may be passively 


or actively managed and will primarily invest in equities contained in the benchmark, including 


equities domiciled in the United States, other developed and emerging economies although other 


securities which fit the funds’ objectives may be selectively used to generate excess returns. 


 


8)   Each investment option must: 


a) Have a prudent degree of diversification relative to its performance benchmark;  


b) Be readily transferable from one Investment Plan account to another Investment Plan 


investment option or to  private-sector or public-sector defined contribution plan 


accounts and self-directed individual retirement accounts; 


c) Allow transfers of members’ balances into and out of the option at least daily, subject 


to the excessive trading policies of the providers and/or the SBA;  


d) Have no surrender fees or deferred loads/charges;  


e) Have no fees or charges for insurance features (e.g. mortality and expense risk 


charges); 


f) To the extent allowed by law, notwithstanding failure to meet one or more of the IPS 


Section XI(8)(b),(c)-(f) requirements, an option may be authorized if: (i) it produces 


significant and demonstrable incremental retirement benefits relative to other 


comparable products in the market place and comparable Tier I, Tier II, or Tier III 


options; and (ii) the incremental benefits are sufficient to offset all associated fees, 


charges and the expected economic cost of the variance(s) with the IPS Section 


XI(8)(b),(c)-(f) requirements. Comparability shall be based on the option’s 


underlying investments within the broad categories of Money Market, U.S Fixed 


Income, U.S. Equities and Foreign Equities. 


 


9)  The annuity option offered in Tier IV must be provided by a provider with high independent 


ratings for financial strength and stability. Tier IV options may include immediate annuities with 


combinations of some of the following features: 


a) Single premium.  


b) Life or fixed period payouts. 


c) Single or joint life (survivors with an insurable interest). 


d) Complete or partial survivor benefits. 


e) Cash refund, installment refund or period certain features. 


f) Variable or fixed payments, non-participating, or income payable features. 


g) Deferred payments. 


 


B. The long-term performance of each actively managed investment option is expected to exceed the 


returns on their performance benchmark, net of all fees and charges, while avoiding large year-to-
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year deviations from the returns of the performance benchmark.  The long-term performance of each 


passively managed investment option is expected to closely approximate returns on the performance 


benchmark, net of all fees and charges.  Investment managers are authorized to prudently use options, 


futures, notional principal contracts or securities lending arrangements, in accordance with the 


fiduciary standards of care, as contained in Section 121.4501(15)(a), Florida Statutes, investment 


guidelines and related policies. 


 


XII. INVESTMENT MANAGER SELECTION AND MONITORING GUIDELINES 


 


A. The Executive Director shall develop policies and guidelines for the selection, retention and 


termination of investment managers, bundled providers and products, and shall manage all internal 


and external contractual relationships in accordance with the fiduciary responsibilities of the Board, 


this IPS and provisions of Sections 121.4501(8)(h) and 121.4501(9)(c), Florida Statutes.  


When the Executive Director decides to terminate an investment fund in the Investment Plan, 


members will be granted an opportunity to direct their assets to other Investment Plan investment 


fund options prior to the investment fund termination. Assets that are not directed by members will 


be transferred or “mapped” to the investment fund(s) that the Executive Director deems appropriate. 


The mapping factors that  will be consider include, but are not limited to, alignment of investment 


fund type (e.g., asset class, capitalization and style) and investment strategy (e.g., objectives, market 


focus, and implementation tactics). 


 


B. In the selection of investment managers, investment products or bundled providers, consideration 


shall be given to their effectiveness in minimizing the direct and indirect costs of transferring the 


total present value of accumulated benefit obligations for existing employees that choose 


membership in the Investment Plan from the Pension Plan trust to the Investment Plan trust.  


 


C. In the selection and monitoring of products from bundled providers, each proposed product will be 


evaluated on a stand-alone basis, pursuant to the requirement in Section 121.4501(9)(c)9., Florida 


Statutes. The cost-effectiveness of the levels of non-investment services supporting the products will 


also be evaluated relative to their benefits.  


 


D. In the selection, retention and termination of bundled providers and their proposed products and 


services, value, as that term is used in Section 121.4501(9)(a), Florida Statutes, shall be evaluated based 


on the value added to the process of accumulating retirement benefits for members. This evaluation 


shall consider the following factors in arriving at any staff recommendation:  


1) Additional products or services that are not otherwise available to the members within 


the Plan;  


2) The type and quality of investment products offered;  


3) The type and quality of non-investment services offered; and 


4) Other significant elements that provide value to members, consistent with the mandates of 


Section 121.4501, Florida Statutes.  


 


E. On at least an annual basis, a review will be conducted of the performance of each approved 


investment manager and product and related organizational factors to ensure continued compliance 
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with established selection, performance and termination criteria, Board policy and procedures and 


all contractual provisions. The performance and termination criteria for each provider and investment 


product will be reflected in each employment contract. 


  


F. In addition to reviewing the performance of the Investment Plan’s investment managers/options, the 


Executive Director will periodically review all costs associated with the management of the 


Investment Plan’s investment options, including: 


1)  Expense ratios of each investment option against the appropriate peer group; and  


2) Costs to administer the Plan, including recordkeeping, account settlement (participant 


balance with that of investment), allocation of assets and earnings, and (when applicable) 


the proper use of 12b-1 fees to offset these fees. 


 


XIII. SELF-DIRECTED BROKERAGE ACCOUNT (SDBA) PROVIDER SELECTION AND 


MONITORING GUIDELINES 


 


A. The Executive Director shall develop policies and guidelines for the selection, retention and 


termination of a SDBA Provider and shall manage the contractual relationship in accordance 


with the fiduciary responsibilities of the Board, this IPS and provisions of Section 


121.4501(9)(c), Florida Statutes. 


 


B. The SDBA shall be offered as a service to Investment Plan members to enable members to 


select investments otherwise not offered in the Plan. 


 


C. In selecting the SDBA Provider, the Executive Director shall consider the following: 


 


1) Financial strength and stability as evidenced by the highest ratings assigned by nationally 


recognized rating services when comparing proposed providers that are so rated. 


 


2) Reasonableness of fees compared to other providers taking into consideration the quantity 


and quality of services being offered. 


 


3) Compliance with the Internal Revenue Code and all applicable federal and state securities 


laws. 


 


4) The methods available to members to interact with the provider; the means by which 


members may access account information, direct investment of funds, transfer funds, and to 


receive fund prospectuses and related investment materials as mandated by state and federal 


regulations. 


 


5) Ability to provide prompt, efficient and accurate responses to participant directions, as well 


as providing confirmations and quarterly account statements in a timely fashion. 


 


6) Process by which assets are invested, as well as any waiting periods when the monies are 


transferred.    
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7) Organizational factors, including, but not limited to, financial solvency, organizational 


depth, and experience in providing self-directed brokerage account services to public 


defined contribution plans. 


 


8) The self-directed brokerage account available under the most beneficial terms available to 


any customer. 


 


9) The provider will agree not to sell or distribute member lists generated through services 


rendered to the Investment Plan. 


 


10) The provider, as well as any of its related entities, may not offer any proprietary products as 


investment alternatives in the self-directed brokerage account.  


 


D. The Executive Director shall regularly monitor the selected provider to ascertain whether there 


is continued compliance with established selection criteria, board policy and procedures, state 


and federal regulations, and any contractual provisions. 


 


E. The Executive Director shall ensure that the SDBA Provider will include access to investment 


instruments offered through the self-directed brokerage account by providing connectivity with 


the following:   


 


1) Stocks listed on a Securities Exchange Commission (SEC) regulated national exchange.   


 


2) Exchange Traded Funds (except for leveraged Exchange Traded Funds). 


 


3) Mutual Funds not offered in the Investment Plan. 


 


4) Fixed Income products. 


 


F.   The Executive Director shall ensure that the self-directed brokerage account accessibility does 


not include the following as investment alternatives: 


 


1) Illiquid investments; 


 


2) Over the Counter Bulletin Board (OTCBB) securities; 


 


3) Pink Sheet®  (PS)  securities; 


 


4) Leveraged Exchange Traded Funds; 


 


5) Direct Ownership of Foreign Securities; 


 


6) Derivatives, including, but not limited to futures and options contracts on securities, market 


indexes, and commodities;  
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7) Buying/Trading on Margin; 


 


8) Limited Partnership Interests; 


 


9) Investment Plan products; 


 


10) Any investment that would jeopardize the Investment Plan’s tax qualified status; 


 


11) Master Limited Partnerships (MLPs); 


 


12) Commodity ETFs (subject to UBIT); 


 


13) Private Placements. 


 


G. The Executive Director shall establish procedures with the SDBA Provider and the Investment 


Plan Administrator to ensure that an Investment Plan member may participate in the self-


directed brokerage account, if the member:   


 


1) Maintains a minimum balance of $5,000 in the products offered under the Investment Plan; 


 


2) Makes a minimum initial transfer of funds into the self-directed brokerage account of 


$1,000; 


 


3) Makes subsequent transfers of funds into the self-directed brokerage account in amounts of 


$1,000 or greater; 


 


4) Pays all trading fees, commissions, administrative fees and any other expenses associated 


with participating in the self-directed brokerage account; 


 


5) Does not violate any trading restrictions established by the provider, the Investment Plan, or 


state or federal law. 


 


H.   The Executive Director shall establish procedures with the SDBA Provider and the Investment 


Plan Administrator to ensure that employer contributions and employee contributions shall be 


initially deposited into member’s Investment Plan account and will then be made available for 


transfer to the member’s SDBA. 


     


I.    The Executive Director shall establish procedures with the SDBA Provider and the Investment 


Plan Administrator that distributions will not be processed directly from member’s assets in the 


SDBA.  Assets must first be transferred to Investment Plan products.  A member can request a 


distribution from the Investment Plan once the transfer of the assets from the SDBA to the 


member’s Investment Plan account and all Investment Plan distribution requirements are met.  
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J. The Executive Director shall ensure that any member participating in the SDBA will be 


provided, at minimum, a quarterly statement that meets Financial Industry Regulatory 


Authority (FINRA) requirements which details member investments in the SDBA.  The 


statement shall include, but is not limited to, member specific accounting of the investment 


instruments selected by a member, the net gains and losses, and buy/sell transactions. 


Additionally, a confirmation of trade statement will be sent for each transaction and all fees, 


charges, penalties and deductions associated with each transaction are netted in the trade and 


reflected in the transaction confirmation.   


 


K. The Executive Director shall develop appropriate communications to members participating in 


the SDBA that will notify members that the Board is not responsible for managing the SDBA 


beyond administrative requirements as established between the Board and SDBA Provider.  As 


such, investment alternatives available through the SDBA have not been subjected to any 


selection process, are not monitored by the Board, require investment expertise to prudently 


buy, manage and/or dispose of, and have a risk of substantial loss.  The communication shall 


also notify members that they are responsible for any and all administrative, investment, and 


trading fees associated with participating in the SDBA. 


 


L. The Executive Director shall ensure that the provider will deliver a prospectus or other 


information for the underlying investments available through the self-directed brokerage 


account as provided in Section 121.4501(15)(c)1. and 2. and in compliance with Federal laws. 
 


 


XIV.  REPORTING  


 


A. The Board directs the Executive Director to coordinate the preparation of quarterly reports of the 


investment performance of the Investment Plan by the Board's independent performance evaluation 


consultant. 


 


B. The following formal periodic reports to the Board shall be the responsibility of the Executive 


Director: an annual investment report, an annual financial report and a monthly performance report. 


 


XV. IMPLEMENTATION SCHEDULE 


 


This IPS shall be effective upon approval by the Trustees. 
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State Board of Administration 


Investment Portfolio Guidelines 
 


 


Bank Name: Bank Account ID: 


 


FHCF OPER CLAIMS PAY FMXFC030062  


 


 


Version Date:         November 26, 2024 


 


Prohibited Securities Revision Date: May 15, 2024 


 


Guideline Managed By:   Florida Hurricane Catastrophe Fund (FHCF) and Fixed Income 


 


 


Funds: Florida Hurricane Catastrophe Fund Operating Fund – Claims-Paying Fund  


Asset Class:  Fixed Income 


Asset Class (Portfolio Mgmt.): Fixed Income 


Funding/Defunding Authorized by: Florida Hurricane Catastrophe Fund Management 


Portfolio Attributes:  Active/Internal/Separately Managed 


Securities Lending:   Not Permitted 


 


 


Accredited Investor (Total Assets >$5 Million): Yes 


Qualified Purchaser (Total Assets ≥ $25 Million): Yes 


Qualified Institutional Buyer (QIB): Yes  


 


 


Benchmark:  The net-of-fees total return of the portfolio will serve as the benchmark until June 30, 


 2024.   


 Bloomberg US Treasury Bills 1 month (Effective July 1, 2024) 


 


Style: Short Term Active 


Risk Profile: Active 


Leverage: Not Permitted 


 


 


Approved Exchanges:  N/A 


 


 


Limits/Constraints/Monitoring Standards (at the time of purchase): 


 


All securities purchased must be consistent with Section 215.47 of the Florida Statutes.  


 


 


Credit Quality 


 


• The SBA will monitor the credit risks of all portfolio securities on an ongoing basis by reviewing 


periodic financial data, issuer news and developments, ratings by certain nationally recognized 


statistical rating organizations as outlined below, liquidity and/or credit enhancement structures, 


and pledged underlying credit support as stipulated in the transaction documents for securities.   
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• Unrated Securities 


− If the security is a new issue, it can be purchased if it has at least one expected or provisional 


rating. However, if rating information is not available on Bloomberg, written communication 


from a participating dealer or a Term Sheet can be used to document the security’s ratings 


and must be obtainable by settlement.   


− The security must have at least one final rating by 20 business days after issuance date. If the 


security does not have at least one final rating by the end of 20 business days, it will either be 


sold within 5 business days or held with written approval from the Executive Director.  


− Any unrated security issued by a Sovereign or International Financial Institution will be 


considered to be rated pari passu with the issuer’s rated bonds, provided that the unrated 


security occupies a similar position in the issuer’s capital structure or is written from the same 


program (i.e., the unrated and rated securities are similar in terms of seniority or both are 


issued from the same program, such as a discount note program).  


 


Issuer Diversification 


 


The maximum exposure to a single issuer (determined by the guarantor and includes both Registered 


and 144A securities) is 3% of total portfolio market value, excluding Government Securities, 


Repurchase Agreements, Money Market Mutual Funds and Custodian Cash Sweep Vehicles. Of the 


maximum 3% single issuer constraint, the maximum amount of 144A securities is 1.5% of the total 


portfolio market value. The maximum may be increased to 5% due to delayed delivery transactions, 


as long as the concentration is reduced to 3% or less within 5 business days.  


 


Maturity 


 


• Maturities from IPG effective date to May 31, 2024, will be invested to mature in June 2024. 


• Maturities after May 31, 2024, will be invested as follows: 


o The maximum portfolio Weighted Average Life (to final maturity) is 30 days. 


o The maximum portfolio Dollar Weighted Average Maturity (to reset) is 30 days. 
 


Sector 


 


• Treasury and Agency securities, Treasury and Agency Money Market Mutual Funds, and Treasury 


and Agency collateralized Repurchase Agreements in total must be at least 50% of total portfolio 


market value.  


• Repurchase Agreements will not represent more than 15% of total portfolio market value. The 


maximum percentage may be increased if, prior to execution, written approval is obtained from 


the Executive Director and written notification is provided to FHCF management. 


• Corporate securities and Commercial Paper, in total cannot comprise more than 50% of total 


portfolio market value. 


• No more than 25% of total portfolio market value will be invested in a single industry sector (using 


Bloomberg’s DS199 Industry Sector classification), including the financial services industry sector 


which includes banks, broker-dealers, and finance companies. Any security issued by an 


International Financial Institution or a Sovereign entity will be included in the International 


Financial Institutions and Sovereigns sector and will be subject to the single issuer diversification 


limit. Treasuries, Agencies, Money Market Mutual Funds, Custodian Cash Sweep Vehicles and 


Repurchase Transactions are not considered to be part of an industry sector for these purposes.  


• No more than 35% of the total portfolio market value will be invested in a single federal agency or 


other Government-Sponsored Enterprise acting under federal authority. 


• No more than 20% of the total portfolio market value will be invested in 144A securities. 
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Permitted Holdings (At the time of purchase, to the extent permitted by Florida law and no other types 


of holdings allowed except those specified here.  All securities not explicitly listed here are deemed 


prohibited unless written approval is received from the Executive Director prior to trade execution.):  


 


Cash-USD 


 


Commercial Paper 


• Issue or program must have at least one minimum short-term rating of A-1 by S&P and/or P-1 


by Moody’s and/or F1 by Fitch. 


• Days remaining to maturity will not exceed 45 days. 


 


Corporate Debt Securities 


• Issue must have at least one minimum long-term rating of A by S&P and/or A2 by Moody’s 


and/or A by Fitch or at least one minimum short-term rating of A-1 by S&P and/or P-1 by 


Moody’s and/or F1 by Fitch. 


• Days remaining to maturity will not exceed 45 days. 


 


Custodian Cash Sweep Vehicles  


• Automatic Investments will be limited to those funds authorized in the Custodian contract as 


SBA Custodian Cash Sweep Vehicles.  


 


Government Securities 


• U.S. Treasury Securities 


• Agency Securities issued or guaranteed by a federal agency or other Government-Sponsored 


Enterprise acting under federal authority.   


• Days remaining to maturity will not exceed 60 days. 


 


International Financial Institutions and Sovereigns 


• Issue or program or Issuer must have at least one minimum long-term rating of AA by S&P 


and/or Aa2 by Moody’s and/or AA by Fitch or must have at least one minimum short-term 


rating of A-1 by S&P and/or P-1 by Moody’s and/or F1 by Fitch. 


• Days remaining to maturity will not exceed 60 days. 


 


Money Market Mutual Funds  


• Morgan Stanley Institutional Liquidity Fund – Treasury Portfolio (MISXX). 


• Invesco Government & Agency Portfolio (AGPXX).   


 


Repurchase Agreements – Tri-Party  


• A specific written Repurchase Agreement must govern the transaction. 


• Must be collateralized at least 102% with U.S. Government, Agency, or Agency Mortgage-


Backed Securities. 


• All Repurchase Agreements must be marked-to-market daily. 


• Term Repurchase Agreements 


− Maximum term for a Repurchase Agreement will not exceed 30 calendar days. 


− Ratings and Counterparty Concentration Limits 


 


 


Counterparty Concentration Limits Ratings (one rating required) 


$300,000,000 total exposure over all accounts A-1 by S&P  


F1 by Fitch 







Page 4 of 6 


 


 


No Concentration Limits 


A-1+ by S&P  


P-1 by Moody’s  


F1+ by Fitch 


 


 


• Overnight Repurchase Agreements 


− Maximum term for a Repurchase Agreement will be 1 trading day.  


− No counterparty concentration limits. 


− One minimum rating of A-1 by S&P or P-1 by Moody’s or F1 by Fitch. 


• If counterparty is not rated, the parent company rating must be used if the parent provides a 


written guarantee for the counterparty.     


• Repurchase Agreements will not represent more than 15% of total portfolio market value. The 


maximum percentage may be increased if, prior to execution, written approval is obtained from 


the Executive Director and written notification is provided to FHCF management. 


 


 


Prohibited Securities/Instruments: 


 


The SBA (when acting on behalf of the FHCF or the Corporation) is subject to Section 215.471, Florida 


Statutes (Cuba and Venezuela). The SBA (when acting on behalf of the FHCF or the Corporation) is not 


subject to Sections 215.4725 (Israel), 215.473 (PFIA-Iran, Sudan), or 215.4735 (Chinese 


companies), Florida Statutes. The SBA is prohibited under these Guidelines from acquiring or 


retaining for the Account any obligation, security or other investment that is in violation of Section 


215.471, Florida Statutes, or would be in violation of Sections 215.4725, 215.473, or 215.4735, 


Florida Statutes, if the SBA (when acting on behalf of the FHCF or the Corporation) were subject to 


such laws unless such prohibition is not consistent with the SBA’s fiduciary obligations. 


 


 


The following are also prohibited: 


• Asset Backed Securities  


• Derivatives 


• Mortgage-Backed Securities (with the exception of Agency Mortgage-Backed Securities used 


as Repurchase Agreement collateral)  


• Non-U.S. Dollar Denominated Investments 


• Reverse Repurchase Agreements 


• Subordinated Obligations  


 


 


Monitoring: 


 
The SBA will regularly monitor the FHCF and Corporation portfolios (collectively described herein as 


“the Portfolios,” although all guidelines and other requirements apply individually to each) to assess 


their ability to meet levels of credit risk, redemptions, and interest rate changes, including the 


following: 


 


1. On at least a weekly basis, the SIO–FI will review and document: 


a. Interest rate sensitivity (i.e., days to reset). 


b. Spread duration (i.e., weighted average life and related measures). 


c. Natural maturity schedule. 


d. Holdings that meet the purchase requirements of this IPG, but: 


i. have elevated market risk and are not approved for future purchases;  


ii. have elevated market risk.  


e. Holdings that do not meet the purchase requirements of this IPG. 
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2. SBA Risk Management and Compliance will perform monthly compliance monitoring to ensure that 


investment practices comply with the requirements of this IPG and will communicate compliance 


exceptions to the Investment Oversight Group at regular meetings and to FHCF management 


through delivery of monthly compliance packages. The Investment Oversight Group may agree to 


suspend the foregoing reporting to the extent that extraordinary market conditions, portfolio 


distributions, or other events are expected to cause the Portfolios to remain out of compliance for 


a period of time, and further reporting will not provide new information.  


 


3. At any time, in the event that a security no longer meets the criteria for purchase due to default, 


event of insolvency, a credit rating downgrade or other material event (“Affected Security”), the 


SIO–FI must identify the Affected Security and cause the Portfolio Manager to either dispose of 


the security within 5 business days or present a justification for the retention of the security to the 


Investment Oversight Group within 3 business days. If an Affected Security matures within 5 


business days, no further action is required. An Affected Security may be held after 5 business 


days only if the Executive Director has determined, based upon a recommendation from the SIO–


FI and the Investment Oversight Group, that it would not be in the best interest of the FHCF and/or 


the Corporation to dispose of the security taking into account market conditions that may affect 


an orderly disposition. FHCF management and the Investment Oversight Group will be 


contemporaneously notified by the SIO–FI of any Affected Securities. 


 


4. The SBA will at least quarterly stress test the Portfolios and will report the results of the stress 


tests to FHCF management and to the Investment Oversight Group. 


 


5. It is the responsibility of the SBA to (i) ascertain prior to the purchase of any investment for the 


Portfolios that such purchase is allowable and that the Portfolios will be in compliance with all 


aspects of these guidelines subsequent to such purchase; and to (ii) reasonably maintain 


compliance with all aspects of these guidelines. FHCF staff will not independently verify 


compliance and therefore it is imperative for a robust and independent compliance process to be 


applied to the Portfolios as described above. In addition, all SBA staff has an affirmative duty to 


immediately disclose any material impact on the Portfolios to SBA and FHCF management. 


 


 


Purpose of the Portfolio: 


 


Prudent investment of cash held in the Portfolios can serve to further the goal of maintaining 


residential property insurance capacity in the state. The IPG sets forth the objectives, guidelines and 


restrictions applicable to the investment of cash held in these funds.    


The FHCF and the Corporation funds will be invested in four separate portfolios. A number of factors 


such as the FHCF’s cash balance, hurricane activity, expected claims, and investment market 


conditions will determine the funding amount and timing of the use of funds for each of the following 


portfolios: 


1. FHCF Operating Fund – Liquidity Fund:  This portfolio will be the first source of funds used to 


pay claims from known hurricane events.   


2. FHCF Operating Fund – Claims-Paying Fund:  This portfolio will be the source of liquidity to pay 


claims for any future hurricane events and can also be used to pay the FHCF’s ongoing 


operating expenses and any statutorily required appropriations. 


3. SBA Finance Corporation Pre-Event Fund 2020A:  This portfolio will hold 2020A pre-event bond 


proceeds and will be used to pay claims after a hurricane event, if needed, and to pay debt 


service payments, including principal payments, on the pre-event bonds as needed. 
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4. SBA Finance Corporation Pre-Event 2020A Fund Transition Account: This portfolio will hold 


securities slated for the payment of 2020A debt service. Securities will be transferred to this 


portfolio and managed until used for this purpose.  


 


Investment Objective and Performance: 


 
The primary investment objective for the Portfolios is defined by the following prioritized goals: (i) 


liquidity; (ii) safety of principal; and (iii) competitive returns. Performance evaluation will be conducted 


on the Portfolios and reported to FHCF management monthly, net of all fees. Both cost (amortized) 


and total (market value) return performance may be calculated.   


 


 


Portfolio Management and Implementation Narrative: 


 


Any investment recommendation, approval or decision under this Guideline made by any SBA 


employee (an “Investment Action”) must be made only in accordance with the following:   


 


(i) any Investment Action must be based solely on pecuniary factors and may not subordinate the 


interests of the participants and beneficiaries of the applicable fund to other objectives, including 


sacrificing investment return or undertaking additional investment risk to promote any nonpecuniary 


factor; 


 


(ii) the weight given to any pecuniary factor in any Investment Action must appropriately reflect a 


prudent assessment of its impact on risk and returns; and 


 


(iii) any Investment Action must be consistent with the fiduciary standard of care required by Section 


215.47, Fla. Stat., and for the FRS Trust Fund, Sections 112.656 and 112.662, Fla. Stat. 


 


As defined by law, a “pecuniary factor” is a factor that an SBA employee expects to have a material 


effect on the risk or returns of an investment based on appropriate investment horizons consistent 


with applicable investment objective.  The term does not include the consideration of the furtherance 


of any social, political, or ideological interests. 


 


The Portfolios will be diversified in order to reduce risk from changes in market conditions for various 


classes of securities and to protect against changes in the financial health of any issuer of securities.  


Each security will also be monitored from a credit perspective to ensure that investments meet the 


requirements of the IPG.   


 


Cash flow needs for the FHCF after a storm are difficult to project, but it is prudent to assume that 


significant amounts of cash would be needed to pay covered losses quickly. Since paying such losses 


fully and in a timely manner is the primary mission of the FHCF, liquidity and principal stability in the 


portfolios must be paramount. The duration of investments will be limited in order to provide ready 


liquidity at a price approximating market value. The achievement of these goals is of prime importance 


and should not be jeopardized in the quest for additional return on the Portfolios. 


 


To ensure its appropriateness relative to investment experience and market conditions, the IPG will 


be reviewed at least annually by the SBA and FHCF management and revised as necessary. It will also 


be necessary to monitor the impact of hurricane losses in the state to determine any potential liabilities 


of the FHCF which will affect the implementation of investment strategies.  
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State Board of Administration 


Investment Portfolio Guidelines  
 


 


Bank Name:  Bank Account ID: 


 


FHCF OPER LIQUIDITY FUND          FMXFC030012  


 


 


Version Date:         November 26, 2024 


 


Prohibited Securities Revision Date: May 15, 2024 


 


Guideline Managed By:   Florida Hurricane Catastrophe Fund (FHCF) and Fixed Income 


   


 


Fund:               Florida Hurricane Catastrophe Fund Operating Fund – Liquidity Fund 


Asset Class:  Fixed Income 


Asset Class (Portfolio Mgmt.): Fixed Income 


Funding/Defunding Authorized by: Florida Hurricane Catastrophe Fund Management 


Portfolio Attributes:  Passive/Internal/Separately Managed 


Securities Lending:   Not Permitted 


 


 


Accredited Investor (Total Assets >$5 Million): Yes 


Qualified Purchaser (Total Assets ≥ $25 Million): Yes 


Qualified Institutional Buyer (QIB): Yes  


 


 


Benchmark The net-of-fees total return of the portfolio will serve as the benchmark, effective November 1, 


2022.   


 


Style: Short-term Passive 


Risk Profile: Traditional Passive 


Leverage: Not Permitted 


 


 


Approved Exchanges:   N/A 


 


 


Limits/Constraints/Monitoring Standards (at the time of purchase): 


 


All securities purchased must be consistent with Section 215.47 of the Florida Statutes.  


 


 


Credit Quality 


 


• The SBA will monitor the credit risks of all portfolio securities on an ongoing basis by reviewing periodic 


financial data, issuer news and developments, ratings by certain nationally recognized statistical rating 


organizations as outlined below, liquidity and/or credit enhancement structures, and pledged underlying 


credit support as stipulated in the transaction documents for securities.   
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• Unrated Securities 


− If the security is a new issue, it can be purchased if it has at least one expected or provisional rating. 


However, if rating information is not available on Bloomberg, written communication from a 


participating dealer or a Term Sheet can be used to document the security’s ratings and must be 


obtainable by settlement.    


− The security must have at least one final rating by 20 business days after issuance date. If the security 


does not have at least one final rating by the end of 20 business days, it will either be sold within 5 


business days or held with written approval from the Executive Director.  


− Any unrated security issued by a Sovereign or International Financial Institution will be considered to 


be rated pari passu with the issuer’s rated bonds, provided that the unrated security occupies a similar 


position in the issuer’s capital structure or is written from the same program (i.e., the unrated and 


rated securities are similar in terms of seniority, or both are issued from the same program, such as a 


discount note program).  


 


Issuer Diversification 


 


The maximum exposure to a single issuer (determined by the guarantor and includes both Registered and 


144A securities) is 3% of total portfolio market value, excluding Government Securities, Repurchase 


Agreements, Money Market Mutual Funds and Custodian Cash Sweep Vehicles. Of the maximum 3% single 


issuer constraint, the maximum amount of 144A securities is 1.5% of the total portfolio market value. The 


maximum may be increased to 5% due to delayed delivery transactions, as long as the concentration is 


reduced to 3% or less within 5 business days. 


 


Maturity 


 


• Maturities will be laddered with generally $600 million (par value) maturing each month beginning January 


2024. Typically, $600 million (par value) will be invested to mature monthly; however, market conditions 


and timing of cash flows might lead to a temporary par value amount variance.  


• At least $300 million (par value) must be kept within 7 business days.  


• Final maturity will be used for this constraint.  


• This portfolio will initially hold securities maturing outside the ladder constraints.  No securities will be sold 


to meet this constraint. Only securities maturing will be used to build this ladder.   


 


Sector 


 


• Treasury and Agency securities, Treasury and Agency Money Market Mutual Funds, and Treasury and 


Agency collateralized Repurchase Agreements in total must be 60% of total portfolio market value.  


• Repurchase Agreements will not represent more than 25% of total portfolio market value.  The maximum 


percentage may be increased if, prior to execution, written approval is obtained from the Executive Director 


and written notification is provided to FHCF management. 


• Corporate securities and Commercial Paper in total cannot comprise more than 40% of total portfolio 


market value. 


• No more than 20% of total portfolio market value will be invested in a single industry sector (using 


Bloomberg’s DS199 Industry Sector classification), including the financial services industry sector which 


includes banks, broker-dealers, and finance companies. Any security issued by an International Financial 


Institution or a Sovereign entity will be included in the International Financial Institutions and Sovereigns 


sector and will be subject to the single issuer diversification limit. Treasuries, Agencies, Money Market 


Mutual Funds, Custodian Cash Sweep Vehicles and Repurchase Transactions are not considered to be 


part of an industry sector for these purposes. 


• No more than 35% of the total portfolio market value will be invested in a single federal agency or other 


Government-Sponsored Enterprise acting under federal authority. 


• No more than 20% of the total portfolio market value will be invested in 144A securities. 
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Permitted Holdings (At the time of purchase, to the extent permitted by Florida law and no other types of 


holdings allowed except those specified here.  All securities not explicitly listed here are deemed prohibited 


unless written approval is received from the Executive Director prior to trade execution.):  


 


Cash-USD 


 


Commercial Paper 


• Issue or program must have at least one minimum short-term rating of A-1 by S&P and/or P-1 by 


Moody’s and/or F1 by Fitch. 


• Days remaining to maturity will not exceed 270 days. 


 


Corporate Debt Securities 


• Issue must have at least one minimum long-term rating of A by S&P and/or A2 by Moody’s and/or A 


by Fitch or at least one minimum short-term rating of A-1 by S&P and/or P-1 by Moody’s and/or F1 by 


Fitch. 


• Days remaining to maturity will not exceed  735 days. 


 


Custodian Cash Sweep Vehicles  


• Automatic Investments will be limited to those funds authorized in the Custodian contract as SBA 


Custodian Cash Sweep Vehicles.  


 


Government Securities 


• U.S. Treasury Securities. 


• Agency Securities issued or guaranteed by a federal agency or other Government-Sponsored 


Enterprise acting under federal authority. 


• Days remaining to maturity will not exceed  735 days. 


 


International Financial Institutions and Sovereigns 


• Issue or program or Issuer must have at least one minimum long-term rating of AA by S&P and/or Aa2 


by Moody’s and/or AA by Fitch or must have at least one minimum short-term rating of A-1 by S&P 


and/or P-1 by Moody’s and/or F1 by Fitch. 


• Days remaining to maturity will not exceed  735 days. 


 


Money Market Mutual Funds  


• Morgan Stanley Institutional Liquidity Fund – Treasury Portfolio (MISXX). 


• Invesco Government & Agency Portfolio (AGPXX).   


 


Repurchase Agreements – Tri-Party  


• A specific written Repurchase Agreement must govern the transaction. 


• Must be collateralized at least 102% with U.S. Government, Agency, or Agency Mortgage-Backed 


Securities. 


• All Repurchase Agreements must be marked-to-market daily. 


• Overnight Repurchase Agreements: 


− Maximum term for a Repurchase Agreement will be 1 trading day.  


− No counterparty concentration limits. 


− One minimum rating of A-1 by S&P or P-1 by Moody’s or F1 by Fitch. 


• If counterparty is not rated, the parent company rating must be used if the parent provides a written 


guarantee for the counterparty.     
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• Repurchase Agreements will not represent more than 25% of total portfolio market value. The 


maximum percentage may be increased if, prior to execution, written approval is obtained from the 


Executive Director and written notification is provided to FHCF management. 


 


 


Prohibited Securities/Instruments: 


 


The SBA (when acting on behalf of the FHCF or the Corporation) is subject to Section 215.471, Florida 


Statutes (Cuba and Venezuela). The SBA (when acting on behalf of the FHCF or the Corporation) is not subject 


to Sections 215.4725 (Israel), 215.473 (PFIA-Iran, Sudan), or 215.4735 (Chinese companies), Florida 


Statutes. The SBA is prohibited under these Guidelines from acquiring or retaining for the Account any 


obligation, security or other investment that is in violation of Section 215.471, Florida Statutes, or would 


be in violation of Sections 215.4725, 215.473, or 215.4735, Florida Statutes, if the SBA (when acting on 


behalf of the FHCF or the Corporation) were subject to such laws unless such prohibition is not consistent 


with the SBA’s fiduciary obligations. 


 


 


The following are also prohibited: 


• Asset Backed Securities  


• Derivatives 


• Mortgage-Backed Securities (with the exception of Agency Mortgage-Backed Securities used as 


Repurchase Agreement collateral)  


• Non-U.S. Dollar Denominated Investments 


• Reverse Repurchase Agreements 


• Subordinated Obligations  


 


 


Monitoring: 


 
The SBA will regularly monitor the FHCF and Corporation portfolios (collectively described herein as “the 


Portfolios,” although all guidelines and other requirements apply individually to each) to assess their ability to 


meet levels of credit risk, redemptions, and interest rate changes, including the following: 


 


1. On at least a weekly basis, the SIO–FI will review and document: 


a. Interest rate sensitivity (i.e., days to reset). 


b. Spread duration (i.e., weighted average life and related measures). 


c. Natural maturity schedule. 


d. Holdings that meet the purchase requirements of this IPG, but: 


i. have elevated market risk and are not approved for future purchases;  


ii. have elevated market risk.  


e. Holdings that do not meet the purchase requirements of this IPG. 


 


2. SBA Risk Management and Compliance will perform monthly compliance monitoring to ensure that 


investment practices comply with the requirements of this IPG and will communicate compliance 


exceptions to the Investment Oversight Group at regular meetings and to FHCF management through 


delivery of monthly compliance packages. The Investment Oversight Group may agree to suspend the 


foregoing reporting to the extent that extraordinary market conditions, portfolio distributions, or other 


events are expected to cause the Portfolios to remain out of compliance for a period of time, and further 


reporting will not provide new information.  


 


3. At any time, in the event that a security no longer meets the criteria for purchase due to default, event of 


insolvency, a credit rating downgrade or other material event (“Affected Security”), the SIO–FI must identify 


the Affected Security and cause the Portfolio Manager to either dispose of the security within 5 business 
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days or present a justification for the retention of the security to the Investment Oversight Group within 3 


business days. If an Affected Security matures within 5 business days, no further action is required. An 


Affected Security may be held after 5 business days only if the Executive Director has determined, based 


upon a recommendation from the SIO–FI and the Investment Oversight Group, that it would not be in the 


best interest of the FHCF and/or the Corporation to dispose of the security taking into account market 


conditions that may affect an orderly disposition. FHCF management and the Investment Oversight Group 


will be contemporaneously notified by the SIO–FI of any Affected Securities. 


 


4. The SBA will at least quarterly stress test the Portfolios and will report the results of the stress tests to 


FHCF management and to the Investment Oversight Group. 


 


5. It is the responsibility of the SBA to (i) ascertain prior to the purchase of any investment for the Portfolios 


that such purchase is allowable and that the Portfolios will be in compliance with all aspects of these 


guidelines subsequent to such purchase; and to (ii) reasonably maintain compliance with all aspects of 


these guidelines. FHCF staff will not independently verify compliance and therefore it is imperative for a 


robust and independent compliance process to be applied to the Portfolios as described above. In 


addition, all SBA staff has an affirmative duty to immediately disclose any material impact on the Portfolios 


to SBA and FHCF management. 


 


 


Purpose of the Portfolio: 


Prudent investment of cash held in the Portfolios can serve to further the goal of maintaining residential 


property insurance capacity in the state. The IPG sets forth the objectives, guidelines and restrictions 


applicable to the investment of cash held in these funds.    


The FHCF and the Corporation funds will be invested in four separate portfolios. A number of factors such as 


the FHCF’s cash balance, hurricane activity, expected claims, and investment market conditions will determine 


the funding amount and timing of the use of funds for each of the following portfolios: 


1. FHCF Operating Fund – Liquidity Fund:  This portfolio will be the first source of funds used to pay 


claims from known hurricane events.   


2. FHCF Operating Fund – Claims-Paying Fund: This portfolio will provide liquidity to pay claims for 


any future hurricane events. It will also be used to pay the FHCF’s ongoing operating expenses and 


any statutorily required appropriations. 


3. SBA Finance Corporation Pre-Event Fund 2020A: This portfolio will hold 2020A pre-event bond 


proceeds and will be used to pay claims after a hurricane event, if needed, and to pay debt service 


payments, including principal payments, on the pre-event bonds as needed. 


4. SBA Finance Corporation Pre-Event 2020A Fund Transition Account: This portfolio will hold 


securities slated for the payment of 2020A debt service. Securities will be transferred to this 


portfolio and managed until used for this purpose. 


 


Investment Objective and Performance: 


 
The primary investment objective for the FHCF Operating Fund – Liquidity Fund is defined by the following 


prioritized goals: (i) liquidity, so that reimbursement to insurers can be paid in a timely manner; (ii) safety of 


principal; and (iii) competitive returns. Performance evaluation will be conducted on the Portfolios and 


reported to FHCF management monthly, net of all fees. Both cost (amortized) and total (market value) return 


performance will be calculated.   
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Portfolio Management and Implementation Narrative: 


 


Any investment recommendation, approval or decision under this Guideline made by any SBA employee (an 


“Investment Action”) must be made only in accordance with the following:   


 


(i) any Investment Action must be based solely on pecuniary factors and may not subordinate the interests of 


the participants and beneficiaries of the applicable fund to other objectives, including sacrificing investment 


return or undertaking additional investment risk to promote any nonpecuniary factor; 


 


(ii) the weight given to any pecuniary factor in any Investment Action must appropriately reflect a prudent 


assessment of its impact on risk and returns; and 


 


(iii) any Investment Action must be consistent with the fiduciary standard of care required by Section 215.47, 


Fla. Stat., and for the FRS Trust Fund, Sections 112.656 and 112.662, Fla. Stat. 


 


As defined by law, a “pecuniary factor” is a factor that an SBA employee expects to have a material effect on 


the risk or returns of an investment based on appropriate investment horizons consistent with applicable 


investment objective.  The term does not include the consideration of the furtherance of any social, political, 


or ideological interests. 


 


Portfolio holdings will include only short-term, high quality and highly liquid fixed income securities as 


described above.   


 


The Portfolios will be diversified in order to reduce liquidity risk, risk from changes in market conditions for 


various classes of securities, and to protect against changes in the financial health of any issuer of securities.  


Each security will also be monitored from a credit perspective to ensure that investments meet the 


requirements of the IPG.   


 


Cash flow needs for the FHCF after a storm are difficult to project, but it is prudent to assume that significant 


amounts of cash would be needed to pay covered losses quickly. Since paying such losses fully and in a timely 


manner is the primary mission of the FHCF, liquidity and principal stability in the portfolios must be paramount. 


The duration of investments will be limited in order to provide ready liquidity at a price approximating market 


value. The achievement of these goals is of prime importance and should not be jeopardized in the quest for 


additional return on the Portfolios. 


 


To ensure its appropriateness relative to investment experience and market conditions, the IPG will be 


reviewed at least annually by the SBA and FHCF management and revised as necessary. It will be necessary 


to monitor the impact of hurricane losses in the state to determine any potential liabilities of the FHCF which 


will affect the implementation of investment strategies.  
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 10-060 Risk Budget   
Previous Revision: 
First Issued: 
 


January 1, 2024 


April 1, 2003 


 
 


Effective Date:  October 11, 2024 


Applies to This policy applies to the FRS Pension Plan and the asset classes and sub strategies 
contained therein.  


Purpose The purpose of this policy is to define the measurement, monitoring and management 
of investment risks incurred when endeavoring to meet or exceed asset class and total 
fund performance benchmarks of the FRS Pension Plan (i.e., aggregate active 
investment risks). 


Policy The State Board of Administration (SBA) will establish and maintain a Risk Budget at 
the Total Fund level and the asset class level at the direction of the Executive Director 
with input from the Investment Committee. The Chief Investment Officer (CIO) in 
conjunction with the Senior Investment Policy Officer (SIPO) will regularly review the 
sources, levels, and trends of aggregate active investment risks (i.e., risk and return 
objectives, leverage, intra-asset class allocations and individual portfolio allocation 
limits) to enhance the likelihood that the FRS Pension Plan will be adequately 
compensated for such risks over market cycles and that undue risk is not taken. The 
Investment Committee will monitor aggregate active investment risks with respect to 
established standards and will review recommended risk management responses to 
the extent that risk levels materially or persistently exceed or lag Monitoring Standards.  
 
Any recommendation, approval or decision under this Policy made by any SBA 
employee (an “Action”) must be made only in accordance with the following:  
 
(i) any Action must be based solely on pecuniary factors and may not subordinate the 
interests of the participants and beneficiaries of the applicable fund to other 
objectives, including sacrificing investment return or undertaking additional 
investment risk to promote any nonpecuniary factor;  
 
(ii) the weight given to any pecuniary factor in any Action must appropriately reflect a 
prudent assessment of its impact on risk and returns; and  
 
(iii) any Action must be consistent with the fiduciary standard of care required by 
Section 215.47, Fla. Stat., and for the FRS Trust Fund, Sections 112.656 and 
112.662, Fla. Stat. 
 
As defined by law, a “pecuniary factor” is a factor that an SBA employee expects to 
have a material effect on the risk or returns of an investment based on appropriate 
investment horizons consistent with applicable investment objective.  The term does 
not include the consideration of the furtherance of any social, political, or ideological 
interests. 


Governing Law Section 215.47(10), Fla. Stat. (for all funds managed by the SBA except the FRS 
Investment Plan) 
Sections 112.656, Fla. Stat. (for the FRS Trust Fund and the FRS Investment Plan) 
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Section 112.662, Fla. Stat.  (for FRS Trust Fund) 


Related Policies N/A 


Guidelines/Implementation 
 
Within the Investment Policy Statement (IPS) for the FRS Pension Plan: 


 
1. The Board of Trustees establishes asset classes and their respective performance benchmarks, as 


well as the total fund performance benchmark. 
 


2. The Executive Director is assigned responsibility for maintaining diversified portfolios and 
maximizing returns with respect to the broad diversified market standards of individual asset 
classes, consistent with appropriate risk constraints. 


 
On a quarterly basis, the Investment Committee will review the sources, levels, and trends of aggregate 
active investment risk using the following tools and information:  


 
1. Realized total fund (excluding private markets), public market asset classes and tactical asset 


allocation (excluding private markets) active investment risk over various historical time horizons. 
 


2. Decomposition of realized total fund (excluding private markets) active investment risk. 
 


3. Holdings-based active investment risk analytics and attribution, as available and applicable, and 
other potentially forward-looking risk measures.  
 


4. Private market intra-asset class ranges versus actual allocations and/or commitment allocations 
where applicable (see Appendix). 
 


5. Asset class risk and return objectives, where applicable (see Appendix). 
 


6. Asset class leverage exposure, where applicable (see Appendix). 
 


7. Active allocations of public market asset classes. 
 


8. Risk adjusted return standards, where applicable (see Appendix). 
 


The CIO will establish active risk Monitoring Standards to proactively assess investment risks. Such 
Monitoring Standards will be periodically updated, although no less frequently than in concert with formal 
asset liability studies or asset class structural reviews in the case of the FRS Pension Plan. All Monitoring 
Standard updates are subject to a formal review by the consultant(s) and the Investment Committee, prior 
to being presented to the Chief Investment Officer and Executive Director for final approval.  


 
Active Risk Monitoring Standards for the FRS Pension Plan will apply to the following: 


 
1. Total fund (excluding private markets), public market asset classes and tactical asset allocation 


(excluding private markets) active risk. 
 


2. Private market intra-asset class ranges versus actual allocations, where applicable (see Appendix). 
 


3. Asset class risk and return objectives, where applicable (see Appendix). 
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4. Asset class leverage exposure, where applicable (see Appendix). 


 
In the course of formal asset liability studies for the FRS Pension Plan, total fund risk relative to the IPS 
investment objectives will be assessed and reviewed by the SLG, including the target asset allocation, asset 
class performance benchmarks and other components of the IPS. However, potential changes to the IPS 
may be reviewed by the Investment Committee, prior to submission to the Investment Advisory Council and 
Trustees at other times, in the sole discretion of the Executive Director.  
 
If certain active risk levels (see Appendix) materially or persistently exceed or lag Monitoring Standards, the 
Chief Investment Officer or the relevant Senior Investment Officers (SIOs) (or the SIPO in the case of tactical 
asset allocation) will prepare a recommended risk management response for consideration by the Executive 
Director and the Investment Committee. Risk management responses and any subsequent 
recommendations are subject to a formal review by the consultant(s) and the SLG. Any subsequent actions 
require the Executive Director’s approval and final authority. 


 
In the event that the Chief Investment Officer, SIOs, or SIPO request adjustments to the risk budget 
Monitoring Standards, the Executive Director or Investment Committee will direct the SIPO to initiate a formal 
review. Risk budget adjustment requests will include a review by consultant(s) and the SLG. Any subsequent 
actions are subject to the final authority and approval of the Executive Director. 
   
Notwithstanding any other requirements in this Policy, the Investment Committee, Executive Director, CIO, 
and SIPO may consider focused and/or comprehensive risk reviews in the event of extraordinary market, 
economic or political events.  Extraordinary market, economic or political events may cause the total fund 
and/or asset classes to breach their current active risk Monitoring Standards.  In such extraordinary events, 
the Executive Director in conjunction with the CIO may waive current active risk Monitoring Standards and/or 
establish new active risk Monitoring Standards, subject to formal review by consultant(s) and the Investment 
Committee, until such time that the extraordinary event no longer has an impact on total fund and/or asset 
classes’ risk measures.    


Compliance 
 
The CIO is the owner of this policy and, in conjunction with the SIPO, is assigned primary responsibility for 
ensuring compliance with this Policy.  







Page 4 of 5 


 


Appendix 
Active Risk Monitoring Standards for FRS Pension Plan Effective January 1, 2024 


TAA / Asset Class / Total Fund 
3-Year Active Risk Std. 


Intra-Asset Class 
Ranges 


Maximum Individual Portfolio and 
Risk and Return Objectives 


3-Year Risk 
Adjusted Return 


Standard Monitoring  Escalation   


Tactical Asset Allocation Excluding PC7, RE, PE 
& SI 0.20%5 0.40%4,5 -- -- -- 


Global Equity 0.75%5 1.25%4,5 -- -- -- 
Active -- -- 40% to 60% 10%  0.25  
Passive -- -- 40% to 60% 85% -- 


Fixed Income 0.85%5 1.25%4,5 N/A -- -- 


Active Core -- -- 35% to 75% 20% Externally Managed & 
25% Internally Managed -- 


Active Core Plus -- -- 0% to 30% 15% -- 
Total Active -- -- 55% to 75% -- 0.35 
Passive -- -- 25% to 45% 75% -- 


Active Credit6      
Public Credit (MAC) 2.25% 3.50% 15% to 60% 15% 0.20 
Private Credit -- -- 40% to 85% 10% -- 


Real Estate -- -- -- 35%/10%1 -- 
Core -- -- 70% to 100%4,5 N/A -- 
Non-Core -- -- 0% to 30%4,5 N/A -- 


Allocations vs. Benchmark for RE -- -- -- -- -- 
Office -- -- +/- 15%4,5 -- -- 
Retail -- -- +/- 15%4,5 -- -- 
Industrial -- -- +/- 15%4,5 -- -- 
Apartment -- -- +/- 15%4,5 -- -- 
Other -- -- 0% to 25%4,5 -- -- 


RE Leverage Exposure -- -- N/A Loan to Value No More Than 40% 
of RE5 -- 
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Appendix (Continued)  
Active Risk Monitoring Standards for FRS Pension Plan Effective January 1, 2024 


TAA / Asset Class / Total Fund 
3-Year Active Risk Std. Intra-Asset Class 


Ranges 
Maximum Individual Portfolio and 


Risk and Return Objectives 


3-Year Risk 
Adjusted Return 


Standard Monitoring Escalation 


Private Equity2 -- -- -- -- -- 


Venture Capital -- -- 5% to 15%4,5 -- -- 
Buyouts and Growth Equity -- -- 40% to 70%4,5 -- -- 
Distressed/Turnaround -- -- 5% to 25%4,5 -- -- 
Secondary -- -- 2.5% to 25%4,5 -- -- 
Co-investments -- -- 5% to 25%4,5 -- -- 


Strategic Investments -- -- -- -- -- 


Asset Class Risk Contribution Objective -- -- -- 
3-year Total Fund Volatility Less 


Than 3-Year Total Fund Excluding 
SI Volatility4,5 


-- 


Asset Class Risk Adjusted Return Objective -- -- -- 


3-year Total Fund Risk Adjusted 
Return Greater Than 3-year Total 


Fund Risk Adjusted Return 
Excluding SI4,5 


-- 


Cash (Cash & Central Custody + Enhanced Cash 
Composite) 0.30% 0.75% -- -- -- 


Total Fund (Excluding PC7, RE, PE & SI)3 0.75% 1.25%4,5 -- -- 0.30 
135% for Principal Investments Advisors and 10% per fund. 
2Private Equity intra-asset class allocations will be measured by their 3-year rolling average commitment as a percentage (%) of total Private Equity 
3-year rolling average commitments. 
3Total Fund 3-year risk adjusted return standard applies to the Total Fund Public Markets Active composite. 
4These factors constitute the “Active Risk Compliance Exception” and “Asset Class Active Risk Compliance Exception” standards that apply to the 
Incentive Compensation Program for certain SBA Employees and the Executive Director and constitute escalation standards for purposes of this 
policy. 
5If active risk levels materially or persistently exceed or lag Monitoring Standards, then recommended risk management responses must be prepared 
for consideration by SLG.    
6Risk budget measures for the Active Credit asset class will be effective once the asset class is meaningfully implemented.  
7PC = Private Credit 
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20-532 Risk Budget Implementation 


Previous Revision: 


First Issued: 


May 31, 2024 


February 7, 2023 


 
 


Effective Date:  October 11, 2024  


Applies to This policy applies to the Florida Retirement System Pension Plan (FRS PP). 


Purpose The purpose of this policy is to describe how Policy 10-060, Risk Budget will be 
implemented and evaluated. 


Policy Investment Policy and Asset Allocation (IPAA) will prepare an Investment 
Committee and Senior Leaders Group (SLG) Quarterly Meeting Report  to include 
relevant statistics as detailed in Policy 10-060, Risk Budget, and Appendix. The 
Reports will provide a quarterly update on the FRS PP asset allocation stances 
and FRS PP cash sources and uses projections, performance and detailed risk 
analytics of sources, levels, and trends of aggregate investment active risk. This 
material will be designed as the main tool for Investment Committee and SLG to 
monitor the FRS PP and aggregate active investment risks with respect to 
established risk budget monitoring standards and compliance with the Incentive 
Compensation Program (ICP). Supplemental material will be developed as 
needed. 


Any investment recommendation, approval or decision under this Policy made by 
any SBA employee (an “Investment Action”) must be made only in accordance 
with the following: 


(i) any Investment Action must be based solely on pecuniary factors and may not 
subordinate the interests of the participants and beneficiaries of the applicable 
fund to other objectives, including sacrificing investment return or undertaking 
additional investment risk to promote any nonpecuniary factor; 


(ii) the weight given to any pecuniary factor in any Investment Action must 
appropriately reflect a prudent assessment of its impact on risk and returns; and 


(iii) any Investment Action must be consistent with the fiduciary standard of care 
required by Section 215.47, Fla. Stat., and for the FRS Trust Fund, Sections 
112.656 and 112.662, Fla. Stat. 


As defined by law, a “pecuniary factor” is a factor that an SBA employee expects 
to have a material effect on the risk or returns of an investment based on 
appropriate investment horizons consistent with applicable investment objective. 
The term does not include the consideration of the furtherance of any social, 
political, or ideological interests. 


Governing Law Section 215.47(10), Fla. Stat. (for all funds managed by the SBA except the FRS 
Investment Plan) 


Sections 112.656, Fla. Stat. (for the FRS Trust Fund and the FRS Investment 
Plan) 
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 112.662, Fla. Stat. (for FRS Trust Fund) 


Related Policies 10-016 Leverage 
10-060 Risk Budget 
10-221 Incentive Compensation Program for Certain Investment Professionals 


and Key Senior Leaders 
15-501 Private Equity Allocation Policy 
15-601 Strategic Investments Allocation Policy 
15-701 Real Estate Allocation Policy 


Definitions Absolute Return – The investment return net of fees. 


Absolute Risk – The annualized standard deviation of absolute returns. This risk 
factor typically measures the financial market risk in the portfolio. 


Active Return – The difference between the absolute return and a designated 
benchmark or target return. 


Active Return Risk – The annualized standard deviation of active returns, i.e., the 
differences between managed and benchmark/target returns. This risk factor is 
often termed tracking error. 


Commitment – Represents the total dollar value funding obligation over the life 
of the investment. 


Intra-Asset Class Range – The permissible range of sub-asset class composite 
weights, determined by market value or portfolio allocation as a percent of total 
asset class value or total asset class allocation. 


Leverage – Measured as the Loan-to-Value Ratio (LTV) for Real Estate (RE). Ratio 
of loans on real estate properties compared to the total real estate gross market 
value, exclusive of publicly traded real estate securities. Aggregate leverage 
measurement for the RE asset class will include wholly owned properties, joint 
ventures, pooled open-end funds, and closed-end limited liability entities. 


The 3-Year Active Return Risk Monitoring Standard – The target level of active 
risk on a rolling 3-year measurement period. 


The 3-Year Active Return Risk Escalation Standard – The maximum level of active 
risk on a rolling 3-year measurement period. 


The 3-Year Risk Adjusted Return Standard – Also known as Information Ratio (IR), 
the average active returns divided by the annualized standard deviation of active 
returns on a rolling 3-year measurement period. 


For Strategic Investments (SI) Asset Class Risk Adjusted Return Objective, the 3- 
year Total Fund Risk Adjusted Return and Total Fund Risk Adjusted Return 
Excluding SI are calculated as Sharpe Ratio. 


Total Fund Excluding Private Credit (PC), RE, Private Equity (PE) & SI Active Return 
Risk – The annualized standard deviation of the difference between the Total 
Fund excluding PC, RE, PE & SI absolute returns and the returns on the Total Fund 
excluding PC, RE, PE & SI policy target returns. 
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Total Fund Excluding PC, RE, PE & SI Policy Target – The weighted average of the 
asset class target indexes, where the target weights are the rescaled policy 
shares of Global Equity, Fixed Income, and Cash that exclude PC, RE, PE and SI 
policy target weights. 


Tactical Asset Allocation Active Risk Excluding PC, RE, PE & SI (TAA) – This risk 
factor is the annualized volatility of the incremental returns realized when the 
actual asset allocation differs from the rescaled policy shares excluding PC, RE, 
PE & SI. See definition for Total Fund Excluding PC, RE, PE & SI Policy Target. 


Guidelines/Implementation 


 
Monitoring standards and escalation standards for the Total Fund excluding PC, RE, PE & SI, public and 
private market asset classes, and Tactical Asset Allocation excluding PC, RE, PE & SI active risk are 
established by the Executive Director  with input from consultant(s) and Investment Committee per SBA 
policy 10-060, Risk Budget. See Risk Budget Appendix for current risk budget standards and for intra-asset 
class ranges and maximum individual portfolio allocations as a percentage of the asset class. While 
multiple reports may reference active risk or concepts relating to risk budget, this policy designates the risk 
measures and reporting used to evaluate compliance with SBA policy 10-060, Risk Budget. Risk Budget 
Monitoring Standards for the FRS PP will be monitored on a monthly and quarterly basis as set forth in 
Exhibit 1. All measurement, monitoring and analyses will utilize official performance data, unless 
specifically stated otherwise. Actual returns will be net of investment management fees. Unaudited data 
will be used to allow more timely reporting. 


 
Escalation Standards 


The following parameters constitute escalation standards for the purposes of Risk Budget policy 
evaluation, and “Active Risk Compliance Exception” and “Asset Class Active Risk Compliance Exception” 
standards applicable to the Incentive Compensation Program for certain SBA Employees and the Executive 
Director based on unaudited June 30 data: 


• Equal to or exceeding the 3-Year Active Risk Escalation Standard for the Global Equity, Fixed 
Income, Total Asset Allocation (Excluding PC, RE, PE & SI) and/or Total Fund (Excluding PC, RE, PE 
& SI) composites 


• Equal to or exceeding Intra-Asset Class Ranges for RE Public, and Total Private, Core and Non-Core 
composites, and/or benchmark-relative composites 


• Exceeding PE intra-asset class 3-Year rolling average commitment allocations as a percentage of 
total PE 3-Year rolling average commitments 


• Equal to or exceeding the Asset Class Risk Contribution and/or Risk Adjusted Return Objectives for 
SI 


 
Data Sources 


All market value data used in Risk Budget calculations is provided by the custodian bank via monthly feed 
into the Eagle PACE database managed by Risk Management & Compliance Performance Reporting & 
Analytics (PRA). All rolling 3-year risk and return calculations are generated in Eagle Datamart from monthly 
net investment returns provided by the custodian bank and reported by IPAA in the SLG QMR. 
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Compliance 


 
The Chief Investment Officer is the owner of this policy and in conjunction with the Senior Investment Policy 
Officer (SIPO) is assigned primary responsibility for compliance with this policy and will maintain the 
historical record of the quarterly Reports. The SIPO may develop additional procedures to implement this 
policy and will maintain sufficient documentation to demonstrate compliance with this policy. 


Private Real Estate Loan-to-Value (LTV) ratios are provided by the RE consultant at an approximate four- 
month lag and verified by RE for quality assurance. 


 
Commitments to PE intra-asset class investment categories are designated in each new investment’s 
signed investment approval memorandum and recorded in Eagle PACE by PRA. 
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SBA Policy 10-060, Risk Budget - Active Risk Monitoring Standards for FRS Pension Plan Effective January 1, 2024 
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215.44 Board of Administration; powers and duties in relation to investment of trust funds.— 


(1) Except when otherwise specifically provided by the State Constitution and subject to any 


limitations of the trust agreement relating to a trust fund, the Board of Administration, sometimes 


referred to in this chapter as “board” or “Trustees of the State Board of Administration,” composed of 


the Governor as chair, the Chief Financial Officer, and the Attorney General, shall invest all the funds 


in the System Trust Fund, as defined in s. 121.021(36), and all other funds specifically required by law 


to be invested by the board pursuant to ss. 215.44-215.53 to the fullest extent that is consistent with 


the cash requirements, trust agreement, and investment objectives of the fund. Notwithstanding any 


other law to the contrary, the State Board of Administration may invest any funds of any state agency, 


any state university or college, any unit of local government, or any direct-support organization 


thereof pursuant to the terms of a trust agreement with the head of the state agency or the governing 


body of the state university or college, unit of local government, or direct-support organization 


thereof, and may invest such funds in the Local Government Surplus Funds Trust Fund created by s. 


218.405 without a trust agreement upon completion of enrollment materials provided by the board. 


The board shall approve the undertaking of investments subject to a trust agreement before execution 


of such trust agreement by the State Board of Administration. The funds and the earnings therefrom 


are exempt from the service charge imposed by s. 215.20. As used in this subsection, the term “state 


agency” has the same meaning as that provided in s. 216.011, and the terms “governing body” and 


“unit of local government” have the same meaning as that provided in s. 218.403. 
(2)(a) The board shall have the power to make purchases, sales, exchanges, investments, and 


reinvestments for and on behalf of the funds referred to in subsection (1), and it shall be the duty of 


the board to see that moneys invested under the provisions of ss. 215.44-215.53 are at all times 


handled in the best interests of the state. 


(b) In exercising investment authority pursuant to s. 215.47, the board may retain investment 


advisers or managers, or both, external to in-house staff, to assist the board in carrying out the power 


specified in paragraph (a). 


(c) The board shall create an audit committee to assist the board in fulfilling its oversight 


responsibilities. The committee shall consist of three members appointed by the board. Members shall 


be appointed for 4-year terms. A vacancy shall be filled for the remainder of the unexpired term. The 


committee shall annually elect a chair and vice chair from its membership. A member may not be 


elected to consecutive terms as chair or vice chair. Persons appointed to the audit committee must 


have relevant knowledge and expertise as determined by the board. The audit committee shall serve as 


an independent and objective party to monitor processes for financial reporting, internal controls and 


risk assessment, audit processes, and compliance with laws, rules, and regulations. The audit 


committee shall direct the efforts of the board’s independent external auditors and the board’s 







internal audit staff. The committee shall periodically, but not less than quarterly, report to the board 


and the executive director of the board. 


(d) The board shall produce a set of financial statements for the Florida Retirement System on an 


annual basis, which shall be reported to the Legislature and audited by a commercial independent 


third-party audit firm. 


(e) The board shall meet at least quarterly and shall receive reports from the audit committee, the 


investment advisory committee, the inspector general, the general counsel, the executive director, 


and such other persons or entities as the board may require about the financial status, operations, and 


investment activities of the board. 


(3) Notwithstanding any law to the contrary, all investments made by the State Board of 


Administration pursuant to ss. 215.44-215.53 shall be subject to the restrictions and limitations 


contained in s. 215.47, except that investments made by the State Board of Administration under a 


trust agreement pursuant to subsection (1) shall be subject only to the restrictions and limitations 


contained in the trust agreement. 


(4) The board shall prepare and approve an operating budget each fiscal year consistent with the 


provisions of chapter 216. The approved operating budget shall be submitted to the legislative 


appropriation committees and the Executive Office of the Governor prior to July 1 of each year. 


(5) On or before January 1 of each year, the board shall provide to the Legislature a report 


including the following items for each fund which, by law, has been entrusted to the board for 


investment: 


(a) A schedule of the annual beginning and ending asset values and changes and sources of changes 


in the asset value of: 


1. Each fund managed by the board; and 


2. Each asset class and portfolio within the Florida Retirement System Trust Fund. 


(b) A description of the investment policy for each fund, and changes in investment policy for each 


fund since the previous annual report. 


(c) A description of compliance with investment strategy for each fund. 


(d) A description of the risks inherent in investing in financial instruments of the major asset 


classes held in the fund. 


(e) A summary of the type and amount of technology and growth investments held by each fund. 


(f) Other information deemed of interest by the executive director of the board. 


(6) The Office of Program Policy Analysis and Government Accountability shall examine the board’s 


management of investments every 2 years. The Office of Program Policy Analysis and Government 


Accountability shall submit such reports to the board, the President of the Senate, and the Speaker of 


the House of Representatives and their designees. 







(7) Investment and debt purchasing procedures and contracts of funds held in trust by the State 


Board of Administration, whether directly or incidentally related to the investment or debt 


transactions, are exempt from the provisions of chapter 287. 


(8) In connection with any investment pursuant to s. 215.47, the State Board of Administration may 


enter into an indemnification agreement provided that, under any such agreement, the liability of the 


State Board of Administration is limited to the amount of its investment and the State Board of 


Administration is not obligated to indemnify against loss caused by the negligence or fault of the 


person seeking indemnification. 


History.—ss. 1, 2, ch. 57-353; ss. 1, 10, ch. 67-354; s. 46, ch. 71-355; s. 1, ch. 77-270; s. 97, ch. 79-190; s. 2, ch. 81-


295; ss. 1, 2, ch. 83-270; s. 3, ch. 83-332; s. 7, ch. 83-339; s. 52, ch. 86-152; s. 1, ch. 86-236; s. 1, ch. 89-299; s. 25, ch. 


91-244; s. 4, ch. 93-162; s. 1150, ch. 95-147; s. 4, ch. 96-177; s. 70, ch. 96-406; s. 1, ch. 98-47; s. 54, ch. 2001-266; s. 9, 


ch. 2003-6; s. 1, ch. 2006-163; s. 2, ch. 2008-31; s. 6, ch. 2010-180; s. 1, ch. 2011-100; s. 1, ch. 2011-101; s. 28, ch. 


2023-28. 


215.4401 Board of Administration; public record exemptions.— 
(1) In order to effectively and efficiently administer the real estate investment program of the 


State Board of Administration, the Legislature finds a public necessity in protecting specified records of 


the board. Accordingly, records and information relating to acquiring, hypothecating, or disposing of 


real property or related personal property or mortgage interests in same, as well as interest in 


collective real estate investment funds, publicly traded securities, or private placement investments, 


are confidential and exempt from s. 119.07(1) in order to protect proprietary information requisite to 


the board’s ability to transact arms length negotiations necessary to successfully compete in the real 


estate investment market. All reports and documents relating to value, offers, counteroffers, or 


negotiations are confidential and exempt from s. 119.07(1) until closing is complete and all funds have 


been disbursed. Reports and documents relating to tenants, leases, contracts, rent rolls, and 


negotiations in progress are confidential and exempt from the provisions of s. 119.07(1) until the 


executive director determines that releasing such information would not be detrimental to the 


interests of the board and would not cause a conflict with the fiduciary responsibilities of the State 


Board of Administration. 
(2) In order to effectively and efficiently administer the investment programs of the board, the 


Legislature finds a public necessity in protecting records other than those described in subsection (1). 


Accordingly, records and other information relating to investments made by the board pursuant to its 


constitutional and statutory investment duties and responsibilities are confidential and exempt from s. 


119.07(1) until 30 days after completion of an investment transaction. However, if in the opinion of the 


executive director of the board it would be detrimental to the financial interests of the board or would 


cause a conflict with the fiduciary responsibilities of the board, information concerning service 







provider fees may be maintained as confidential and exempt from s. 119.07(1) until 6 months after 


negotiations relating to such fees have been terminated. This exemption prevents the use of 


confidential internal investment decisions of the State Board of Administration for improper personal 


gain. 


(3)(a) As used in this subsection, the term: 


1. “Alternative investment” means an investment by the State Board of Administration in a private 


equity fund, venture fund, hedge fund, or distress fund or a direct investment in a portfolio company 


through an investment manager. 


2. “Alternative investment vehicle” means the limited partnership, limited liability company, or 


similar legal structure or investment manager through which the State Board of Administration invests 


in a portfolio company. 


3. “Portfolio company” means a corporation or other issuer, any of whose securities are owned by 


an alternative investment vehicle or the State Board of Administration and any subsidiary of such 


corporation or other issuer. 


4. “Portfolio positions” means individual investments in portfolio companies which are made by the 


alternative investment vehicles, including information or specific investment terms associated with any 


portfolio company investment. 


5. “Proprietor” means an alternative investment vehicle, a portfolio company in which the 


alternative investment vehicle is invested, or an outside consultant, including the respective 


authorized officers, employees, agents, or successors in interest, which controls or owns information 


provided to the State Board of Administration. 


6. “Proprietary confidential business information” means information that has been designated by 


the proprietor when provided to the State Board of Administration as information that is owned or 


controlled by a proprietor; that is intended to be and is treated by the proprietor as private, the 


disclosure of which would harm the business operations of the proprietor and has not been 


intentionally disclosed by the proprietor unless pursuant to a private agreement that provides that the 


information will not be released to the public except as required by law or legal process, or pursuant to 


law or an order of a court or administrative body; and that concerns: 


a. Trade secrets as defined in s. 688.002. 


b. Information provided to the State Board of Administration regarding a prospective investment in 


a private equity fund, venture fund, hedge fund, distress fund, or portfolio company which is 


proprietary to the provider of the information. 


c. Financial statements and auditor reports of an alternative investment vehicle. 


d. Meeting materials of an alternative investment vehicle relating to financial, operating, or 


marketing information of the alternative investment vehicle. 


e. Information regarding the portfolio positions in which the alternative investment vehicles invest. 







f. Capital call and distribution notices to investors of an alternative investment vehicle. 


g. Alternative investment agreements and related records. 


h. Information concerning investors, other than the State Board of Administration, in an alternative 


investment vehicle. 


7. “Proprietary confidential business information” does not include: 


a. The name, address, and vintage year of an alternative investment vehicle and the identity of 


the principals involved in the management of the alternative investment vehicle. 


b. The dollar amount of the commitment made by the State Board of Administration to each 


alternative investment vehicle since inception. 


c. The dollar amount and date of cash contributions made by the State Board of Administration to 


each alternative investment vehicle since inception. 


d. The dollar amount, on a fiscal-year-end basis, of cash distributions received by the State Board 


of Administration from each alternative investment vehicle. 


e. The dollar amount, on a fiscal-year-end basis, of cash distributions received by the State Board 


of Administration plus the remaining value of alternative-vehicle assets that are attributable to the 


State Board of Administration’s investment in each alternative investment vehicle. 


f. The net internal rate of return of each alternative investment vehicle since inception. 


g. The investment multiple of each alternative investment vehicle since inception. 


h. The dollar amount of the total management fees and costs paid on an annual fiscal-year-end 


basis by the State Board of Administration to each alternative investment vehicle. 


i. The dollar amount of cash profit received by the State Board of Administration from each 


alternative investment vehicle on a fiscal-year-end basis. 


j. A description of any compensation, fees, or expenses, including the amount or value, paid or 


agreed to be paid by a proprietor to any person to solicit the board to make an alternative investment 


or investment through an alternative investment vehicle. This does not apply to an executive officer, 


general partner, managing member, or other employee of the proprietor, who is paid by the proprietor 


to solicit the board to make such investments. 


(b) Proprietary confidential business information held by the State Board of Administration 


regarding alternative investments is confidential and exempt from s. 119.07(1) and s. 24(a), Art. I of 


the State Constitution for 10 years after the termination of the alternative investment. This exemption 


applies to proprietary confidential business information held by the State Board of Administration 


before, on, or after October 1, 2006. 


(c)1. Notwithstanding the provisions of paragraph (b), a request to inspect or copy a record under 


s. 119.07(1) that contains proprietary confidential business information shall be granted if the 


proprietor of the information fails, within a reasonable period of time after the request is received by 







the State Board of Administration, to verify the following to the State Board of Administration through 


a written declaration in the manner provided by s. 92.525: 


a. That the requested record contains proprietary confidential business information and the 


specific location of such information within the record; 


b. If the proprietary confidential business information is a trade secret, a verification that it is a 


trade secret as defined in s. 688.002; 


c. That the proprietary confidential business information is intended to be and is treated by the 


proprietor as private, is the subject of efforts of the proprietor to maintain its privacy, and is not 


readily ascertainable or publicly available from any other source; and 


d. That the disclosure of the proprietary confidential business information to the public would 


harm the business operations of the proprietor. 


2. The State Board of Administration shall maintain a list and a description of the records covered 


by any verified, written declaration made under this paragraph. 


(d) Any person may petition a court of competent jurisdiction for an order for the public release of 


those portions of any record made confidential and exempt by paragraph (b). Any action under this 


paragraph must be brought in Leon County, Florida, and the petition or other initial pleading shall be 


served on the State Board of Administration and, if determinable upon diligent inquiry, on the 


proprietor of the information sought to be released. In any order for the public release of a record 


under this paragraph, the court shall make a finding that the record or portion thereof is not a trade 


secret as defined in s. 688.002, that a compelling public interest is served by the release of the record 


or portions thereof which exceed the public necessity for maintaining the confidentiality of such 


record, and that the release of the record will not cause damage to or adversely affect the interests of 


the proprietor of the released information, other private persons or business entities, the State Board 


of Administration, or any trust fund, the assets of which are invested by the State Board of 


Administration. 


History.—s. 4, ch. 93-162; s. 70, ch. 96-406; s. 1, ch. 2006-163; s. 1, ch. 2011-101. 


215.441 Board of Administration; appointment of executive director.—The appointment of the 


executive director of the State Board of Administration shall be subject to the approval by a majority 


vote of the Board of Trustees of the State Board of Administration, and the Governor must vote on the 


prevailing side. Such appointment must be reaffirmed in the same manner by the board of trustees on 


an annual basis. The executive director shall, at a minimum, possess substantial experience, 


knowledge, and expertise in the oversight of investment portfolios and must meet any other 


requirements determined by the board to be necessary to the overall management and investment of 


funds. 


History.—s. 9, ch. 2001-235; s. 7, ch. 2010-180. 







215.442 Executive director; reporting requirements; public meeting.— 
(1) The executive director shall present to the Board of Trustees of the State Board of 


Administration a quarterly report to include the following: 
(a) The name of each equity in which the State Board of Administration has invested for the 


quarter. 


(b) The industry category of each equity. 


(2) The executive director shall present each quarterly report at a meeting of the board of 


trustees, which shall be open and noticed to the public pursuant to the requirements of s. 286.011 and 


s. 24(b), Art. I of the State Constitution. 


(3) The State Board of Administration shall publish a copy of each quarterly report on its website 


prior to presenting the report at each quarterly meeting of the board of trustees. 


History.—s. 2, ch. 2007-88; s. 16, ch. 2018-110. 


215.444 Investment Advisory Council.— 
(1) There is created a nine-member Investment Advisory Council to review the investments made 


by the staff of the Board of Administration and to make recommendations to the board regarding 


investment policy, strategy, and procedures. The council shall meet with staff of the board at least 


once each quarter and shall provide a quarterly report directly to the Board of Trustees of the State 


Board of Administration at a meeting of the board. 
(2) The members of the council shall be appointed by the board as a resource to the Board of 


Trustees of the State Board of Administration and shall be subject to confirmation by the Senate. These 


individuals shall possess special knowledge, experience, and familiarity with portfolio management, 


institutional investments, and fiduciary responsibilities. Members shall be appointed for 4-year terms. 


A vacancy shall be filled for the remainder of the unexpired term. The council shall annually elect a 


chair and a vice chair from its membership. A member may not be elected to consecutive terms as 


chair or vice chair. 


(3) The council members must undergo regular fiduciary training as required by the board and must 


complete an annual conflict disclosure statement. In carrying out their duties, council members must 


make recommendations consistent with the fiduciary standards applicable to the board. 


(4) The council may create subcommittees as necessary to carry out its duties and responsibilities. 


History.—s. 1, ch. 83-270; s. 2, ch. 84-94; s. 53, ch. 86-152; s. 2, ch. 86-236; ss. 1, 3, ch. 93-23; s. 1151, ch. 95-147; 


s. 8, ch. 2010-180; s. 17, ch. 2018-110. 


215.45 Sale and exchange of securities.—Securities or investments purchased or held under the 


provisions of this chapter may be sold or exchanged for other securities or investments; provided, 


however, that no sale or exchange shall be at a price less than the market price of the securities or 


investments to be sold or exchanged unless such sale or exchange is pursuant to a call option having a 







strike price more than the price of the securities on the date the option was written or unless such sale 


or exchange has received the unanimous approval of the board. 


History.—s. 3, ch. 57-353; s. 1, ch. 82-45. 


215.47 Investments; authorized securities; loan of securities.—Subject to the limitations and 


conditions of the State Constitution or of the trust agreement relating to a trust fund, moneys available 


for investments under ss. 215.44-215.53 may be invested as follows: 
(1) Without limitation in: 
(a) Bonds, notes, or other obligations of the United States or those guaranteed by the United States 


or for which the credit of the United States is pledged for the payment of the principal and interest or 


dividends thereof. 


(b) Bonds, notes, or obligations of any state or organized territory of the United States or the 


District of Columbia that pledge the full faith and credit of the state, territory, or district; and revenue 


bonds, notes, or obligations of any state or organized territory of the United States or the District of 


Columbia additionally secured by the full faith and credit of the state, territory, or district. 


(c) Bonds, notes, or obligations of the several counties or districts in any state or organized 


territory of the United States or the District of Columbia containing a pledge of the full faith and credit 


of the county or district involved. 


(d) Bonds issued or administered by the State Board of Administration secured solely by a pledge of 


all or part of the 2-cent constitutional fuel tax accruing under the provisions of s. 16, Art. IX of the 


State Constitution of 1885, as amended, or of s. 9, Art. XII of the State Constitution. 


(e) Bonds issued by the State Board of Education pursuant to ss. 18 and 19, Art. XII of the State 


Constitution of 1885, as amended, or to s. 9, Art. XII of the State Constitution, as amended. 


(f) Bonds issued by the Florida Outdoor Recreational Development Council pursuant to s. 17, Art. IX 


of the State Constitution of 1885, as amended. 


(g) Bonds issued by the Florida State Improvement Commission, Florida Development 


Commission, 1Division of Bond Finance of the 2Department of General Services, or Division of Bond 


Finance of the State Board of Administration. 


(h) Savings accounts in, or certificates of deposit of, any bank, savings bank, or savings and loan 


association incorporated under the laws of this state or organized under the laws of the United States 


doing business and situated in this state, the accounts of which are insured by the Federal Government 


or an agency thereof and having a prime quality of the highest letter and numerical ratings as provided 


for by at least one nationally recognized statistical rating organization, provided such savings accounts 


and certificates of deposit are secured in the manner prescribed in chapter 280. 


(i) Notes, bonds, and other obligations of agencies of the United States. 
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(j) Commercial paper of prime quality of the highest letter and numerical rating as provided for by 


at least one nationally recognized rating service. 


(k) Time drafts or bills of exchange drawn on and accepted by a commercial bank, otherwise 


known as banker’s acceptances, which are accepted by a member bank of the Federal Reserve System 


and are of prime quality of the highest letter and numerical ratings as provided for by at least one 


nationally recognized statistical rating organization. 


(l) Negotiable certificates of deposit issued by domestic or foreign financial institutions in United 


States dollars of prime quality of the highest letter and numerical ratings as provided for by at least 


one nationally recognized statistical rating organization. 


(m) Short-term obligations not authorized elsewhere in this section to be purchased individually or 


in pooled accounts or other collective investment funds, for the purpose of providing liquidity to any 


fund or portfolio. 


(n) Securities of, or other interests in, any open-end or closed-end management type investment 


company or investment trust registered under the Investment Company Act of 1940, 15 U.S.C. ss. 80a-1 


et seq., as amended from time to time, provided that the portfolio of such investment company or 


investment trust is limited to obligations of the United States Government or any agency or 


instrumentality thereof and to repurchase agreements fully collateralized by such United States 


Government obligations and provided that such investment company or investment trust takes delivery 


of such collateral either directly or through an authorized custodian. 


(o) Bonds, notes, or obligations described in 26 U.S.C. s. 149(g)(3)(B), if investment in such bonds, 


notes, or obligations is necessary in order to comply with covenants in documents or proceedings 


relating to bonds issued pursuant to s. 215.555(6). Investments made pursuant to this paragraph may 


be purchased only from the proceeds of bonds issued pursuant to s. 215.555(6) and must be authorized 


under documents or proceedings relating to such bonds. 


(2) With no more than 25 percent of any fund in: 


(a) Bonds, notes, or obligations of any state or organized territory of the United States or the 


District of Columbia; of any municipality or political subdivision or any agency, district, or authority 


thereof; or of any agency or authority of this state, if the obligations are rated investment grade by at 


least one nationally recognized statistical rating organization. 


(b) Notes secured by first mortgages, insured or guaranteed by the Federal Housing Administration 


or the United States Department of Veterans Affairs. 


(c) Mortgage securities which represent participation in or are collateralized by mortgage loans 


secured by real property. Such securities must be issued by an agency of or enterprise sponsored by the 


United States Government, including, but not limited to, the Government National Mortgage 


Association, the Federal National Mortgage Association, and the Federal Home Loan Mortgage 


Corporation. 







(d) Group annuity contracts of the pension investment type with insurers licensed to do business in 


this state which are rated investment grade by at least one nationally recognized rating service. 


(e) Certain interests in real property and related personal property which may be owned through 


affiliated limited liability entities or joint ventures, which include, but are not limited to, mortgages 


and related instruments secured by real property, and instruments containing provisions for equity or 


income participation or with provisions for convertibility to equity ownership; and interests in real 


property-related collective investment funds. The State Board of Administration and its affiliated 


limited liability entities or joint ventures may issue securities and borrow money through loans or other 


financial obligations, including bonds, equity securities, and other security instruments, any of which 


may be unsecured or secured by investments in real property or related cash flows, guaranteed by the 


related fund, or governed by financial covenants. The proceeds of such loans or financing obligations 


may be loaned to or otherwise used as a source of funding for affiliated limited liability entities or 


joint ventures. Associated expenditures for acquisition and operation of assets purchased under this 


provision or of investments in private equity or other private investment partnerships or limited 


liability companies must be included as a part of the cost of the investment. 


1. The title to real property, or ownership of the entity holding title to real property, acquired 


under this paragraph shall be vested in the name of the respective fund. 


2. For purposes of taxation of property owned by any fund, the provisions of s. 196.199(2)(b) do 


not apply. 


3. Real property acquired under this paragraph may not be considered state lands or public lands 


and property as defined in chapter 253, and that chapter does not apply to such real property. 


(f) Fixed-income obligations not otherwise authorized by this section issued by foreign governments 


or political subdivisions or agencies thereof, supranational agencies, foreign corporations, or foreign 


commercial entities, if the obligations are rated investment grade by at least one nationally recognized 


rating service. 


(g) A portion of the funds available for investment pursuant to this subsection may be invested in 


rated or unrated bonds, notes, or instruments backed by the full faith and credit of the government of 


Israel. 


(h) Obligations of agencies of the government of the United States, provided such obligations have 


been included in and authorized by the Florida Retirement System Defined Benefit Plan Investment 


Policy Statement established in s. 215.475. 


(i) United States dollar-denominated obligations issued by foreign governments, or political 


subdivisions or agencies thereof, supranational agencies, foreign corporations, or foreign commercial 


entities. 


(j) Asset-backed securities not otherwise authorized by this section. 







(3) With no more than 80 percent of any fund in equity securities or securities convertible into 


equity securities of any entity, provided that all of the following apply: 


(a) That the entity is either: 


1. Organized under the laws of the United States, any state or organized territory of the United 


States, or the District of Columbia; or 


2. Listed on any one or more of the recognized national stock exchanges in the United States and 


conforms with the periodic reporting requirements under the Securities Exchange Act of 1934. 


(b) Not more than 75 percent of the fund may be in internally managed equity securities. 


The board may not invest more than 10 percent of the equity assets of any fund in the equity securities 


of any one issuing entity; and the board may not invest more than 3 percent of the equity assets of any 


fund in such securities of any one issuing entity except to the extent a higher percentage of the same 


issue is included in a nationally recognized market index, based on market values, at least as broad as 


the Standard and Poor’s Composite Index of 500 Companies, or except upon a specific finding by the 


board that such higher percentage is in the best interest of the fund. 


(4) With no more than 80 percent of any fund, in interest-bearing obligations with a fixed maturity 


of any corporation or commercial entity within the United States. 


(5) With no more than 25 percent of any fund in corporate obligations and securities of any kind of 


a foreign corporation or a foreign commercial entity having its principal office located in any country 


other than the United States or its possessions or territories, not including United States dollar-


denominated securities listed and traded on a United States exchange which are a part of the ordinary 


investment strategy of the board. 


(6) With no more than 5 percent of any fund to be invested as deemed appropriate by the board, 


notwithstanding investment limitations otherwise expressed in this section. Before the board engages 


in any investment activity not otherwise authorized under ss. 215.44-215.53, excluding investments in 


publicly traded securities, options, financial futures, or similar instruments, the board shall present to 


the Investment Advisory Council a proposed plan for such investment. Such plan must include, but not 


be limited to, a detailed analysis of the investment, the expected benefits and potential risks of such 


activity, and the methods for monitoring and measuring the performance of the investment. 


(7) The State Board of Administration, consistent with its fiduciary duties, may invest up to 1.5 


percent of the net assets of the system trust fund in technology and growth investments of businesses 


domiciled in this state or businesses whose principal address is in this state. As used in this subsection, 


the term “technology and growth investments” includes, but is not limited to, space technology, 


aerospace and aviation engineering, computer technology, renewable energy, and medical and life 


sciences. For the purposes of this chapter, “life sciences” means the use of information technology, 


engineering, and biological and chemical sciences for the development and production of goods and 







services, including, but not limited to, drug development, medical implants and devices, bio-related 


diagnostic products, bioagriculture technologies, biosecurity, biofuels, and bio-related applications. 


(8) For the purpose of determining the above investment limitations, the value of bonds shall be 


the par value thereof, and the value of evidences of ownership and interest-bearing obligations having 


an option to convert to ownership shall be the cost thereof. 


(9) Investments in any securities authorized by this section may be under repurchase agreements or 


reverse repurchase agreements. 


(10)(a) As used in this subsection, the term “pecuniary factor” means a factor that the State Board 


of Administration prudently determines is expected to have a material effect on the risk or returns of 


an investment based on appropriate investment horizons consistent with applicable investment 


objectives and funding policy. The term does not include the consideration of the furtherance of any 


social, political, or ideological interests. 


(b) Notwithstanding any other law except for ss. 215.471, 215.4725, 215.473, and 215.4735, when 


deciding whether to invest and when investing the assets of any fund, the State Board of 


Administration must make decisions based solely on pecuniary factors and may not subordinate the 


interests of the participants and beneficiaries of the fund to other objectives, including sacrificing 


investment return or undertaking additional investment risk to promote any nonpecuniary factor. The 


weight given to any pecuniary factor must appropriately reflect a prudent assessment of its impact on 


risk or returns. 


(c) Investments made by the State Board of Administration shall be designed to maximize the 


financial return to the fund consistent with the risks incumbent in each investment and shall be 


designed to preserve an appropriate diversification of the portfolio. The board shall discharge its duties 


with respect to a plan solely in the interest of its participants and beneficiaries. The board in 


performing the above investment duties shall comply with the fiduciary standards set forth in the 


Employee Retirement Income Security Act of 1974 at 29 U.S.C. s. 1104(a)(1)(A) through (C). Except as 


provided in paragraph (b), in case of conflict with other provisions of law authorizing investments, the 


investment and fiduciary standards set forth in this paragraph prevail. 


(11) The board is authorized to buy and sell futures and options, provided the instruments for such 


purpose are traded on a securities exchange or board of trade regulated by the Securities and Exchange 


Commission or the Commodity Futures Trading Commission, unless the board by rule authorizes a 


different market. 


(12) The board is authorized to invest in domestic or foreign notional principal contracts. 


(13) The State Board of Administration, consistent with sound investment policy, may pledge up to 


2 percent of the assets of the Florida Retirement System Trust Fund as collateral for housing bonds 


issued by the State of Florida or its political subdivisions under chapter 159, part V of chapter 420, or 


chapter 421 as a supplemental income program for the system. With regard to any collateral program, 







the State Board of Administration is authorized to coordinate or retain other governmental entities of 


the State of Florida or private entities to administer this program, as well as receive fees for the use of 


the designated collateral. 


(14) The State Board of Administration, consistent with sound investment policy, may invest the 


earnings accrued and collected upon the investment of the minimum balance of funds required to be 


maintained in the State Transportation Trust Fund pursuant to s. 339.135(6)(b). 


(15) With no more, in the aggregate, than 30 percent of any fund in alternative investments 


through participation in an alternative investment vehicle as those terms are defined in s. 


215.4401(3)(a), or in securities or investments that are not publicly traded and not otherwise 


authorized by this section. 


(16) The State Board of Administration is authorized to invest in domestic and foreign group trusts. 


(17) Securities or investments purchased or held under the provisions of this section may be loaned 


to securities dealers or financial institutions, provided the loan is collateralized by cash or securities 


having a market value of at least 100 percent of the market value of the securities loaned. 


(18) The State Board of Administration may sell short any of the securities and investments 


authorized under this section. 


(19) The State Board of Administration may offer opportunities to small, state-based investment 


management firms to facilitate their development and growth. 


(20) Notwithstanding the provisions in subsection (5) limiting such investments to 25 percent of any 


fund, the board may invest up to 50 percent of any fund in corporate obligations and securities of any 


kind of a foreign corporation or a foreign commercial entity having its principal office located in any 


country other than the United States or its possessions or territories, not including United States dollar-


denominated securities listed and traded on a United States exchange that are a part of the ordinary 


investment strategy of the board. 


(21) The State Board of Administration, consistent with its fiduciary duties, may invest net assets 


of the system trust fund in projects deemed eligible under the provisions of s. 373.707. 


History.—s. 5, ch. 57-353; s. 1, ch. 61-462; s. 1, ch. 63-341; s. 1, ch. 63-446; s. 1, ch. 65-551; s. 2, ch. 67-354; ss. 22, 


35, ch. 69-106; s. 18, ch. 69-216; s. 1, ch. 70-47; ss. 1, 2, ch. 73-183; s. 65, ch. 73-333; s. 14, ch. 77-301; s. 2, ch. 79-


262; s. 1, ch. 80-317; s. 123, ch. 81-259; s. 3, ch. 82-45; s. 35, ch. 83-3; s. 16, ch. 83-215; s. 1, ch. 83-229; s. 2, ch. 83-


270; s. 1, ch. 84-137; s. 1, ch. 84-166; s. 213, ch. 85-342; s. 54, ch. 86-152; s. 3, ch. 86-236; s. 5, ch. 88-171; s. 2, ch. 88-


385; s. 2, ch. 89-299; s. 26, ch. 91-244; s. 150, ch. 92-279; s. 8, ch. 92-312; s. 55, ch. 92-326; s. 5, ch. 93-162; s. 45, ch. 


93-187; s. 64, ch. 93-268; s. 2, ch. 94-264; s. 5, ch. 94-332; s. 130, ch. 95-417; s. 5, ch. 96-177; s. 2, ch. 98-47; s. 5, ch. 


2004-71; s. 6, ch. 2005-253; s. 3, ch. 2006-205; s. 1, ch. 2007-98; s. 3, ch. 2008-31; s. 12, ch. 2010-139; s. 9, ch. 2010-


180; s. 45, ch. 2010-205; s. 2, ch. 2011-101; s. 1, ch. 2012-112; s. 1, ch. 2014-134; s. 8, ch. 2023-28; s. 3, ch. 2023-111; 


s. 4, ch. 2023-351; s. 1, ch. 2024-187. 
1Note.—Transferred to the State Board of Administration by s. 2, ch. 92-279. 







2Note.—Redesignated as the Department of Management Services by s. 4, ch. 92-279. 


215.4701 Trademarks, copyrights, or patents.—The State Board of Administration, on behalf of 


the Florida Retirement System or any other trust fund under its jurisdiction, may develop work 


products that are subject to trademark, copyright, or patent statutes. The board may, in its own name 


or through the growth initiative program created pursuant to s. 215.47(7) or any other program 


developed with or for the board: 
(1) Perform all things necessary to secure letters of patent, copyrights, or trademarks on any work 


products and enforce its rights therein. 
(2) License, lease, assign, or otherwise give written consent to any person for the manufacture or 


use of its work products on a royalty basis or for such other consideration as the board deems proper. 


(3) Take any action necessary, including legal action, to protect its work products against improper 


or unlawful use or infringement. 


(4) Enforce the collection of any sums due the board for the manufacture or use of its work 


products by any other party. 


(5) Sell any of its work products and execute all instruments necessary to consummate any such 


sale. 


(6) Do all other acts necessary and proper for the execution of powers and duties provided under 


this section. 


History.—s. 14, ch. 2010-180. 


215.4702 Investments in publicly traded companies operating in Northern Ireland.— 
(1) As used in this section, the term: 
(a) “MacBride Principles” means the objectives for companies operating in Northern Ireland to: 


1. Increase the representation of individuals from underrepresented religious groups in the 


workforce, including managerial, supervisory, administrative, clerical, and technical jobs. 


2. Provide adequate security for the protection of minority employees both at the workplace and 


while traveling to and from work. 


3. Ban provocative religious or political emblems from the workplace. 


4. Publicly advertise all job openings and make special recruitment efforts to attract applicants 


from underrepresented religious groups. 


5. Provide that layoff, recall, and termination procedures should not in practice favor particular 


religious groups. 


6. Abolish job reservations, apprenticeship restrictions, and differential employment criteria that 


discriminate on the basis of religion or ethnic origin. 







7. Develop training programs that will prepare substantial numbers of current minority employees 


for skilled jobs, including the expansion of existing programs and the creation of new programs to 


train, upgrade, and improve the skills of minority employees. 


8. Establish procedures to assess, identify, and actively recruit minority employees with potential 


for further advancement. 


9. Appoint senior management staff members to oversee affirmative action efforts and to set up 


timetables to carry out affirmative action principles. 


(b) “Operating” means actively engaging in commerce geographically in Northern Ireland through 


the acquisition, development, maintenance, ownership, sale, possession, lease, or operation of 


equipment, facilities, personnel, products, services, or personal property. 


(c) “Publicly traded company” means any business organization having equity securities listed on a 


national or an international exchange that is regulated by a national or an international regulatory 


authority. 


(d) “State board” means the State Board of Administration. 


(2) The state board is encouraged to determine which publicly traded companies in which the 


Florida Retirement System Trust Fund is invested operate in Northern Ireland. If the state board 


determines that a publicly traded company meets such criteria, the state board is encouraged to: 


(a) Notify the publicly traded company that the state board supports the MacBride Principles; 


(b) Inquire regarding the actions that the publicly traded company has taken in support of or 


furtherance of the MacBride Principles; 


(c) Encourage a publicly traded company that has not adopted the MacBride Principles to make all 


lawful efforts to implement the fair employment practices embodied in the MacBride Principles; and 


(d) Support the adoption of the MacBride Principles in exercising its proxy voting authority. For 


these purposes, the state board may not be a fiduciary under this section in exercising its proxy voting 


authority. 


(3) In making the determination specified in subsection (2), the state board may, to the extent it 


deems appropriate, rely on available public information, including information provided by nonprofit 


organizations, research firms, international organizations, and government entities. 


(4) The state board may not be held liable for, and a cause of action does not arise from, any 


action or inaction by the state board in the administration of this section. 


History.—s. 1, ch. 2016-215. 


1215.471 Divestiture by the State Board of Administration; reporting requirements.— 
(1) The State Board of Administration shall divest any investment under s. 121.151 and ss. 215.44-


215.53, and is prohibited from investment in stocks, securities, or other obligations of: 
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(a) Any institution or company domiciled in the United States, or foreign subsidiary of a company 


domiciled in the United States, doing business in or with Cuba, or with agencies or instrumentalities 


thereof in violation of federal law. 


(b) Any institution or company domiciled outside of the United States if the President of the United 


States has applied sanctions against the foreign country in which the institution or company is 


domiciled pursuant to s. 4 of the Cuban Democracy Act of 1992. 


(c)1. Any institution or company domiciled in the United States, or foreign subsidiary of a company 


domiciled in the United States, doing business in or with the government of Venezuela, or with any 


agency or instrumentality thereof, in violation of federal law. The term “government of Venezuela” 


means the government of Venezuela, its agencies or instrumentalities, or any company that is 


majority-owned or controlled by the government of Venezuela. 


2. The Governor may waive the requirements of this paragraph if the existing regime in Venezuela 


collapses and there is a need for immediate aid to Venezuela before the convening of the Legislature 


or for other humanitarian reasons as determined by the Governor. 


(2) The State Board of Administration may not be a fiduciary under this section with respect to 


voting on, and may not have the right to vote in favor of, any proxy resolution advocating expanded 


United States trade with Cuba, Syria, or Venezuela. The board’s staff shall report on its activities in its 


annual proxy voting report. 


History.—s. 2, ch. 93-218; s. 4, ch. 2000-152; s. 1, ch. 2012-196; s. 1, ch. 2018-125. 
1Note.—Section 6, ch. 93-218, provides that “[t]he Governor may waive the requirements of this act in the event that 


there is a collapse of the existing regime in Cuba and there is a need for immediate aid to Cuba prior to the convening of 


the Legislature or for humanitarian reasons as a result of a national disaster on the Island of Cuba.” 


1215.472 Prohibited investments.—Notwithstanding any other provision of law, each state 


agency, as defined in s. 216.011, is prohibited from investing in: 
(1) 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 


makes any loan, extends credit of any kind or character, advances funds in any manner, or purchases 


or trades any goods or services with Cuba, the government of Cuba, or any company doing business in 


or with Cuba in violation of federal law. 
(2) Any financial institution or company domiciled outside of the United States if the President of 


the United States has applied sanctions against the foreign country in which the institution or company 


is domiciled pursuant to s. 4 of the Cuban Democracy Act of 1992. 


(3)(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 the United States or foreign 


subsidiary, extends credit of any kind or character, advances funds in any manner, or purchases or 
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trades any goods or services with the government of Venezuela, or any company doing business in or 


with the government of Venezuela, in violation of federal law. The term “government of Venezuela” 


means the government of Venezuela, its agencies or instrumentalities, or any company that is 


majority-owned or controlled by the government of Venezuela. 


(b) The Governor may waive the requirements of this subsection if the existing regime in 


Venezuela collapses and there is a need for immediate aid to Venezuela before the convening of the 


Legislature or for other humanitarian reasons as determined by the Governor. 


History.—s. 3, ch. 93-218; s. 2, ch. 2018-125. 
1Note.—Section 6, ch. 93-218, provides that “[t]he Governor may waive the requirements of this act in the event that 


there is a collapse of the existing regime in Cuba and there is a need for immediate aid to Cuba prior to the convening of 


the Legislature or for humanitarian reasons as a result of a national disaster on the Island of Cuba.” 


215.4725 Prohibited investments by the State Board of Administration; companies that boycott 


Israel.— 
(1) DEFINITIONS.—As used in this section, the term: 
(a) “Boycott Israel” or “boycott of Israel” means refusing to deal, terminating business activities, 


or taking other actions to limit commercial relations with Israel, or persons or entities doing business in 


Israel or in Israeli-controlled territories, in a discriminatory manner. A statement by a company that it 


is participating in a boycott of Israel, or that it has initiated a boycott in response to a request for a 


boycott of Israel or in compliance with, or in furtherance of, calls for a boycott of Israel, may be 


considered by the State Board of Administration to be evidence that a company is participating in a 


boycott of Israel. The term includes taking adverse action, including changes to published commercial 


financial ratings, risk ratings, and controversy ratings based on nonpecuniary factors, to inflict 


economic harm on Israel or persons or entities doing business in Israel or in Israeli-controlled 


territories. The term includes trade practices that are prohibited by federal regulations issued in 


compliance with 50 U.S.C. s. 4842 and does not include trade practices that are preempted by federal 


law. 


(b) “Company” means a sole proprietorship, organization, association, corporation, partnership, 


joint venture, limited partnership, limited liability partnership, limited liability company, or other 


entity or business association, including all wholly owned subsidiaries, majority-owned subsidiaries, and 


parent companies, that exists for the purpose of making profit. 


(c) “Direct holdings” in a company means all securities of that company that are held directly by 


the public fund or in an account or fund in which the public fund owns all shares or interests. 


(d) “Indirect holdings” in a company means all securities of that company that are held in a 


commingled fund or other collective investment, such as a mutual fund, in which the public fund owns 







shares or interests, together with other investors not subject to this section or which are held in an 


index fund. 


(e) “Public fund” means all funds, assets, trustee, and other designates under the State Board of 


Administration pursuant to part I of chapter 121. 


(f) “Scrutinized companies” means companies that boycott Israel or engage in a boycott of Israel. 


(2) IDENTIFICATION OF COMPANIES.— 


(a) The public fund shall make its best efforts to identify all scrutinized companies in which the 


public fund has direct or indirect holdings or could possibly have such holdings in the future. Such 


efforts include: 


1. To the extent that the public fund finds it appropriate, reviewing and relying on publicly 


available information regarding companies that boycott Israel, including information provided by 


nonprofit organizations, research firms, international organizations, and government entities; 


2. Contacting asset managers contracted by the public fund for information regarding companies 


that boycott Israel; or 


3. Contacting other institutional investors that prohibit such investments or that have engaged with 


companies that boycott Israel. 


(b) By the first meeting of the public fund following the identification of scrutinized companies in 


accordance with paragraph (a), the public fund shall compile and make available the “Scrutinized 


Companies that Boycott Israel List.” 


(c) The public fund shall update and make publicly available quarterly the Scrutinized Companies 


that Boycott Israel List based on evolving information from, among other sources, those listed in 


paragraph (a). 


(3) REQUIRED ACTIONS.—The public fund shall adhere to the following procedures for assembling 


companies on the Scrutinized Companies that Boycott Israel List. 


(a) Engagement.— 


1. The public fund shall immediately determine the companies on the Scrutinized Companies that 


Boycott Israel List in which the public fund owns direct or indirect holdings. 


2. For each company newly identified under this paragraph, the public fund shall send a written 


notice informing the company of its scrutinized company status and that it may become subject to 


investment prohibition or divestment by the public fund. The notice must inform the company of the 


opportunity to clarify its activities regarding the boycott of Israel and encourage the company to cease 


the boycott of Israel within 90 days in order to avoid qualifying for investment prohibition or 


divestment. 


3. If, within 90 days after the public fund’s first engagement with a company pursuant to this 


paragraph, the company ceases a boycott of Israel, the company shall be removed from the Scrutinized 







Companies that Boycott Israel List, and the provisions of this section shall cease to apply to that 


company unless that company resumes a boycott of Israel. 


(b) Divestment.— 


1. If, after 90 days following the public fund’s first engagement with a company pursuant to 


paragraph (a), the company continues to boycott Israel, the public fund must sell, redeem, divest, or 


withdraw all publicly traded securities of the company from the public fund within 12 months after the 


company’s most recent appearance on the Scrutinized Companies that Boycott Israel List. 


2. If a company that ceased a boycott of Israel following engagement pursuant to paragraph (a) 


resumes such activities, this paragraph immediately applies, and the public fund must send a written 


notice to the company. The company must also be immediately reintroduced onto the Scrutinized 


Companies that Boycott Israel List, as applicable. 


(c) Prohibition.—The public fund is prohibited from acquiring securities of companies on the 


Scrutinized Companies that Boycott Israel List, except as provided in paragraph (d) and subsection (6). 


(d) Excluded securities.—Notwithstanding this section, paragraphs (b) and (c) do not apply to: 


1. Indirect holdings. However, the public fund shall submit letters to the managers of such 


investment funds containing companies that boycott Israel requesting that they consider removing such 


companies from the fund or create a similar fund having indirect holdings devoid of such companies. If 


the manager creates a similar fund, the public fund shall replace all applicable investments with 


investments in the similar fund in an expedited timeframe consistent with prudent investing standards. 


For the purposes of this section, an alternative investment, as the term is defined in s. 215.4401, and 


securities that are not publicly traded are deemed to be indirect holdings. 


2. Exchange-traded funds. 


(4) REPORTING.— 


(a) The public fund shall file a report with each member of the Board of Trustees of the State 


Board of Administration, the President of the Senate, and the Speaker of the House of Representatives 


which includes the Scrutinized Companies that Boycott Israel List within 30 days after the list is 


created. This report shall be made available to the public. 


(b) At each quarterly meeting of the Board of Trustees thereafter, the public fund shall file a 


report, which shall be made available to the public and to each member of the Board of Trustees of 


the State Board of Administration, the President of the Senate, and the Speaker of the House of 


Representatives, which includes: 


1. A summary of correspondence with companies engaged by the public fund under subsection (3); 


2. All investments sold, redeemed, divested, or withdrawn in compliance with paragraph (3)(b); 


3. All prohibited investments under paragraph (3)(c); 


4. Any progress made under paragraph (3)(d); and 


5. A list of all publicly traded securities held directly by the public fund. 







(5) INVESTMENT POLICY STATEMENT OBLIGATIONS.—The public fund’s actions taken in compliance 


with this section, including all good faith determinations regarding companies as required by this act, 


shall be adopted and incorporated into the public fund’s investment policy statement as provided in s. 


215.475. 


(6) INVESTMENT AND REINVESTMENT IN CERTAIN SCRUTINIZED COMPANIES.—Notwithstanding any 


other provision of this section, the public fund may invest in, cease divestment from, or reinvest in 


certain scrutinized companies if clear and convincing evidence shows that the value of all assets under 


management by the public fund becomes equal to or less than 99.50 percent, or 50 basis points, of the 


hypothetical value of all assets under management by the public fund, assuming no investment 


prohibition or divestment for any company had occurred under subsection (3). Cessation of the 


investment prohibition or the divestment, or reinvestment or any new investment, in a scrutinized 


company is limited to the minimum steps necessary to avoid the contingency described in this 


subsection. For any cessation of the investment prohibition or divestment, or reinvestment or new 


investment authorized by this subsection, the public fund shall provide a written report to each 


member of the Board of Trustees of the State Board of Administration, the President of the Senate, 


and the Speaker of the House of Representatives in advance of the cessation of investment prohibition 


or the divestment, or reinvestment or new investment, updated semiannually thereafter as applicable, 


setting forth the reasons and justification, supported by clear and convincing evidence, for its decisions 


to cease the investment prohibition or divestment, or to reinvest in scrutinized companies. 


History.—s. 1, ch. 2016-36; s. 18, ch. 2018-110; s. 4, ch. 2023-111. 


215.473 Divestiture by the State Board of Administration; Sudan; Iran.— 
(1) DEFINITIONS.—As used in this section, the term: 
(a) “Active business operations” means all business operations that are not inactive business 


operations. 


(b) “Board” means the State Board of Administration. 


(c) “Business operations” means engaging in commerce in any form in Sudan or Iran, including, but 


not limited to, acquiring, developing, maintaining, owning, selling, possessing, leasing, or operating 


equipment, facilities, personnel, products, services, personal property, real property, or any other 


apparatus of business or commerce. 


(d) “Company” means a sole proprietorship, organization, association, corporation, partnership, 


joint venture, limited partnership, limited liability partnership, limited liability company, or other 


entity or business association, including all wholly owned subsidiaries, majority-owned subsidiaries, 


parent companies, or affiliates of such entities or business associations, that exists for the purpose of 


making profit. 







(e) “Complicit” means taking actions during any preceding 20-month period which have directly 


supported or promoted the genocidal campaign in Darfur, including preventing Darfur’s victimized 


population from communicating with each other; encouraging Sudanese citizens to speak out against an 


internationally approved security force for Darfur; actively working to deny, cover up, or alter the 


record on human rights abuses in Darfur; or other similar actions. 


(f) “Construction sector” means the production, procurement, devising, framing, or arranging in 


Iran of parts or materials to fabricate, shape, or form buildings or structures, including the onsite 


development, assembly, or construction of residential, commercial, or institutional buildings in Iran. 


(g) “Direct holdings” in a company means all securities of that company that are held directly by 


the public fund or in an account or fund in which the public fund owns all shares or interests. 


(h) “Energy sector” means those activities involving the exploration, extraction, production, 


refinement, or liquefaction of petroleum, natural gas, or petroleum products in Iran. 


(i) “Financial sector” means any entity, including foreign branches wherever located, organized 


under the laws of Iran or any jurisdiction within Iran, or owned or controlled by the government of 


Iran, or located in Iran, or owned or controlled by any such entities, which is engaged in the business, 


as principal or agent, of accepting deposits; making, granting, transferring, holding, or brokering loans 


or credits; or purchasing or selling foreign exchange, securities, or commodity futures or options, or 


procuring purchasers and sellers thereof. Entities that operate in the financial sector of the Iranian 


economy include, but are not limited to, depository institutions, banks, savings banks, money service 


businesses, trust companies, insurance companies, securities brokers and dealers, commodity futures 


and options brokers and dealers, forward contract and foreign exchange merchants, securities and 


commodities exchanges, clearing corporations, investment companies, employee benefit plans, dealers 


in precious metals, stones, or jewels, and holding companies, affiliates, or subsidiaries of any such 


entities. 


(j) “Government of Iran” means the government of Iran, its instrumentalities, and companies 


owned or controlled by the government of Iran. 


(k) “Government of South Sudan” means the Republic of South Sudan, that has its capital in Juba, 


South Sudan. 


(l) “Government of Sudan” means the Republic of the Sudan that has its capital in Khartoum, 


Sudan. 


(m) “Inactive business operations” means the mere continued holding or renewal of rights to 


property previously operated for the purpose of generating revenues but not presently deployed for 


such purpose. 


(n) “Indirect holdings” in a company means all securities of that company that are held in a 


commingled fund or other collective investment, such as a mutual fund, in which the public fund owns 


shares or interests together with other investors not subject to this section. 







(o) “Iran” means the Islamic Republic of Iran. 


(p) “Manufacturing sector” means the creation of goods in Iran by manual labor or machinery 


which are for export from Iran or for sale within Iran. 


(q) “Marginalized populations of Sudan” include, but are not limited to, the portion of the 


population in the Darfur region that has been genocidally victimized; the portion of the population of 


South Sudan victimized by Sudan’s north-south civil war; the Beja, Rashidiya, and other similarly 


underserved groups of eastern Sudan; the Nubian and other similarly underserved groups in Sudan’s 


Abyei, Southern Blue Nile, and Nuba Mountain regions; and the Amri, Hamadab, Manasir, and other 


similarly underserved groups of northern Sudan. 


(r) “Metals sector” means the sale, supply, or transfer, directly or indirectly, to or from Iran of raw 


or semifinished metals, including, but not limited to, the following types of such materials and all 


alloys or compounds containing such materials: aluminum, americium, antimony, barium, beryllium, 


bismuth, boron, cadmium, calcium, cerium, cesium, chromium, cobalt, copper, dysprosium, erbium, 


europium, gadolinium, gallium, germanium, gold, hafnium, hastelloy, inconel, indium, iridium, iron, 


lanthanum, lead, lithium, lutetium, magnesium, manganese, mercury, molybdenum, monel, 


neodymium, neptunium, nickel, niobium, osmium, palladium, platinum, plutonium, polonium, 


potassium, praseodymium, promethium, radium, rhenium, rhodium, ruthenium, samarium, scandium, 


silicon, silver, sodium, steels, strontium, tantalum, technetium, tellurium, terbium, thallium, thorium, 


tin, titanium, tungsten, uranium, vanadium, ytterbium, yttrium, zinc, and zirconium. 


(s) “Military equipment” means weapons, arms, military supplies, and equipment that may readily 


be used for military purposes, including, but not limited to, radar systems, military-grade transport 


vehicles, or supplies or services sold or provided directly or indirectly to any force actively 


participating in armed conflict in Sudan. 


(t) “Mineral-extraction activities” include the exploring, extracting, processing, transporting, or 


wholesale selling or trading of elemental minerals or associated metal alloys or oxides (ore), including 


gold, copper, chromium, chromite, diamonds, iron, iron ore, silver, tungsten, uranium, and zinc, as 


well as facilitating such activities, including providing supplies or services in support of such activities. 


(u) “Mining sector” means any act, process, or industry of extracting, at the surface or 


underground, ores, coal, precious stones, or any other minerals or geological materials from the earth 


in Iran. 


(v) “Oil-related activities” include, but are not limited to, owning rights to oil blocks; exporting, 


extracting, producing, refining, processing, exploring for, transporting, selling, or trading of oil; 


constructing, maintaining, or operating a pipeline, refinery, or other oil-field infrastructure; and 


facilitating such activities, including providing supplies or services in support of such activities, except 


that the mere retail sale of gasoline and related consumer products is not considered an oil-related 


activity. 







(w) “Petrochemical sector” means those activities involving any aromatic, olefin, or synthesis gas, 


or any of their derivatives, including ethylene, propylene, butadiene, benzene, toluene, xylene, 


ammonia, methanol, and urea. 


(x) “Petroleum resources” means petroleum, petroleum byproducts, or natural gas. 


(y) “Port sector” means those activities involving the loading and unloading of cargo and 


passengers or the transporting of goods and raw materials. 


(z) “Power-production activities” means a business operation that involves a project commissioned 


by the National Electricity Corporation (NEC) of Sudan or other similar entity of the government of 


Sudan whose purpose is to facilitate power generation and delivery, including, but not limited to, 


establishing power-generating plants or hydroelectric dams, selling or installing components for the 


project, providing service contracts related to the installation or maintenance of the project, as well 


as facilitating such activities, including providing supplies or services in support of such activities. 


(aa) “Public fund” means all assets of the Florida Retirement System held by the State Board of 


Administration in its capacity as a fiduciary pursuant to chapter 121. 


(bb) “Scrutinized active business operations” means active business operations that result in a 


company becoming a scrutinized company. 


(cc) “Scrutinized business operations” means business operations that result in a company 


becoming a scrutinized company. 


(dd) “Scrutinized company” means a company that meets any of the following criteria: 


1. The company has business operations that involve contracts with or provision of supplies or 


services to the government of Sudan, companies in which the government of Sudan has a direct or 


indirect equity share, consortiums or projects commissioned by the government of Sudan, or companies 


involved in consortiums or projects commissioned by the government of Sudan, and: 


a. More than 10 percent of the company’s revenues or assets linked to Sudan involve oil-related 


activities or mineral-extraction activities; less than 75 percent of the company’s revenues or assets 


linked to Sudan involve contracts with or provision of oil-related or mineral-extracting products or 


services to the government of South Sudan; and the company has failed to take substantial action; or 


b. More than 10 percent of the company’s revenues or assets linked to Sudan involve power-


production activities; less than 75 percent of the company’s power-production activities include 


projects whose intent is to provide power or electricity to the marginalized populations of Sudan; and 


the company has failed to take substantial action. 


2. The company is complicit in the Darfur genocide. 


3. The company supplies military equipment within Sudan, unless it clearly shows that the military 


equipment cannot be used to facilitate offensive military actions in Sudan or the company implements 


rigorous and verifiable safeguards to prevent use of that equipment by forces actively participating in 


armed conflict. Examples of safeguards include post-sale tracking of such equipment by the company, 







certification from a reputable and objective third party that such equipment is not being used by a 


party participating in armed conflict in Sudan, or sale of such equipment solely to the government of 


South Sudan or any internationally recognized peacekeeping force or humanitarian organization. 


4. The company has business operations that involve contracts with or provision of supplies or 


services to the government of Iran, companies in which the government of Iran has any direct or 


indirect equity share, consortiums, or projects commissioned by the government of Iran, or companies 


involved in consortiums or projects commissioned by the government of Iran and: 


a. More than 10 percent of the company’s total revenues or assets are linked to Iran and involve 


oil-related activities or mineral-extraction activities, and the company has failed to take substantial 


action; 


b. On or after January 10, 2024, more than 10 percent of the company’s total revenues or assets 


are linked to Iran and involve the energy, petrochemical, financial, construction, manufacturing, 


textile, mining, metals, shipping, shipbuilding, or port sectors of Iran, and the company has failed to 


take substantial action; 


c. The company has, with actual knowledge, on or after August 5, 1996, made an investment of 


$20 million or more, or any combination of investments of at least $10 million each, which in the 


aggregate equals or exceeds $20 million in any 12-month period, and which directly or significantly 


contributes to the enhancement of Iran’s ability to develop the petroleum resources of Iran; or 


d. The company has, with actual knowledge, on or after January 10, 2024, an investment of $20 


million or more, or any combination of investments of at least $10 million each, which in the aggregate 


equals or exceeds $20 million in any 12-month period and involves oil-related activities in Iran; 


mineral-extraction activities in Iran; or the energy, petrochemical, financial, construction, 


manufacturing, textile, mining, metals, shipping, shipbuilding, or port sectors of Iran. 


(ee) “Shipbuilding sector” means those activities involving the construction of seagoing vessels, 


including oil tankers and cargo vessels, in Iran. 


(ff) “Shipping sector” means those activities involving the transportation of goods by seagoing 


vessels, including oil tankers and cargo vessels, flying the flag of Iran or owned, controlled, chartered, 


or operated directly or indirectly by the government of Iran. 


(gg) “Social-development company” means a company whose primary purpose in Sudan is to 


provide humanitarian goods or services, including medicine or medical equipment; agricultural supplies 


or infrastructure; educational opportunities; journalism-related activities; information or information 


materials; spiritual-related activities; services of a purely clerical or reporting nature; food, clothing, 


or general consumer goods that are unrelated to oil-related activities; mineral-extraction activities; or 


power-production activities. 







(hh) “Substantial action specific to Iran” means adopting, publicizing, and implementing a formal 


plan to cease scrutinized business operations within 1 year and to refrain from such new business 


operations. 


(ii) “Substantial action specific to Sudan” means adopting, publicizing, and implementing a formal 


plan to cease scrutinized business operations within 1 year and to refrain from such new business 


operations; undertaking humanitarian efforts in conjunction with an international organization, the 


government of Sudan, the government of South Sudan, or a nonprofit entity evaluated and certified by 


an independent third party to be substantially in a relationship to the company’s Sudan business 


operations and of benefit to one or more marginalized populations of Sudan; or, through engagement 


with the government of Sudan, materially improving conditions for the genocidally victimized 


population in Darfur. 


(jj) “Textile sector” means the fiber synthesis, dyeing, weaving, knitting, or felting in Iran of 


textiles, including apparel, carpets, cloths, fabric, or related goods, which are for export from Iran. 


(2) IDENTIFICATION OF COMPANIES.— 


(a) The board shall make its best efforts to identify all scrutinized companies in which the public 


fund has direct or indirect holdings or could possibly have such holdings in the future. Such efforts 


include: 


1. Reviewing and relying, as appropriate in the board’s judgment, on publicly available information 


regarding companies having business operations in Sudan, including information provided by nonprofit 


organizations, research firms, international organizations, and government entities; 


2. Contacting asset managers contracted by the board which invest in companies having business 


operations in Sudan; 


3. Contacting other institutional investors that have divested from or engaged with companies that 


have business operations in Sudan; or 


4. Reviewing the laws of the United States regarding the levels of business activity that would 


cause application of sanctions for companies conducting business or investing in countries that are 


designated state sponsors of terror. 


(b) The board shall maintain a list of all scrutinized companies that fit criteria specified in 


subparagraphs (1)(dd)1., 2., and 3. labeled the “Scrutinized Companies with Activities in Sudan List” 


and a list of all scrutinized companies that fit criteria specified in subparagraph (1)(dd)4. labeled the 


“Scrutinized Companies with Activities in Iran Terrorism Sectors List.” 


(c) The board shall update and make publicly available quarterly the Scrutinized Companies with 


Activities in Sudan List and the Scrutinized Companies with Activities in Iran Terrorism Sectors List 


based on evolving information from, among other sources, those listed in paragraph (a). 







(d) Notwithstanding this section, a social-development company that is not complicit in the Darfur 


genocide is not considered a scrutinized company under subparagraph (1)(dd)1., subparagraph 


(1)(dd)2., or subparagraph (1)(dd)3. 


(3) REQUIRED ACTIONS.—The board shall adhere to the following procedure for assembling 


companies on the Scrutinized Companies with Activities in Sudan List and the Scrutinized Companies 


with Activities in Iran Terrorism Sectors List: 


(a) Engagement.— 


1. The board shall immediately determine the companies on the Scrutinized Companies with 


Activities in Sudan List and the Scrutinized Companies with Activities in Iran Terrorism Sectors List in 


which the public fund owns direct or indirect holdings. Any company on the Scrutinized Companies with 


Activities in the Iran Petroleum Energy Sector List as of November 6, 2023, is deemed to be on the 


Scrutinized Companies with Activities in Iran Terrorism Sectors List, effective November 10, 2023, until 


the company is subsequently removed pursuant to this section. 


2. For each company identified in this paragraph that has only inactive business operations, the 


board shall send a written notice informing the company of this act and encouraging it to continue to 


refrain from initiating active business operations in Sudan or Iran until it is able to avoid scrutinized 


business operations. The board shall continue such correspondence semiannually. 


3. For each company newly identified under this paragraph which has active business operations, 


the board shall send a written notice informing the company of its scrutinized company status and that 


it may become subject to divestment by the public fund. The notice must inform the company of the 


opportunity to clarify its Sudan-related or Iran-related activities and encourage the company to cease 


its scrutinized business operations or convert such operations to inactive business operations within 90 


days in order to avoid qualifying for divestment by the public fund. 


4. If, within 90 days after the board’s first engagement with a company pursuant to this paragraph, 


that company ceases scrutinized business operations, the company shall be removed from the 


Scrutinized Companies with Activities in Sudan List and the Scrutinized Companies with Activities in 


Iran Terrorism Sectors List, and the provisions of this act shall cease to apply to that company unless 


that company resumes scrutinized business operations. If, within 90 days after the board’s first 


engagement, the company converts its scrutinized active business operations to inactive business 


operations, the company is subject to all provisions relating to inactive business operations. A company 


may be removed from one list but remain on the other list, in which case the company shall be subject 


to the provisions applicable to the list on which the company remains. 


(b) Divestment.— 


1. If, after 90 days following the board’s first engagement with a company pursuant to paragraph 


(a), the company continues to have scrutinized active business operations, and only while such 


company continues to have scrutinized active business operations, the board shall sell, redeem, divest, 







or withdraw all publicly traded securities of the company, except as provided in paragraph (d), from 


the public fund within 12 months after the company’s most recent appearance on the Scrutinized 


Companies with Activities in Sudan List or on the Scrutinized Companies with Activities in Iran 


Terrorism Sectors List. 


2. If a company that ceased scrutinized active business operations following engagement pursuant 


to paragraph (a) resumes such operations, this paragraph immediately applies, and the board shall send 


a written notice to the company. The company shall also be immediately reintroduced onto the 


Scrutinized Companies with Activities in Sudan List or on the Scrutinized Companies with Activities in 


Iran Terrorism Sectors List, as applicable. 


(c) Prohibition.—The board may not acquire, on behalf of the public fund, securities of companies 


on the Scrutinized Companies with Activities in Sudan List or the Scrutinized Companies with Activities 


in Iran Terrorism Sectors List that have active business operations, except as provided in paragraph (d). 


(d) Exemption.—A company that the United States Government affirmatively declares to be 


excluded from its present or any future federal sanctions regime relating to Sudan or Iran is not subject 


to divestment or the investment prohibition pursuant to paragraphs (b) and (c). 


(e) Excluded securities.— 


1. Notwithstanding this section, paragraphs (b) and (c) do not apply to indirect holdings in actively 


managed investment funds. However, the board shall submit letters to the managers of such 


investment funds containing companies that have scrutinized active business operations requesting that 


they consider removing such companies from the fund or create a similar actively managed fund having 


indirect holdings devoid of such companies. If the manager creates a similar fund, the board, on behalf 


of the public fund, shall replace all applicable investments with investments in the similar fund in an 


expedited timeframe consistent with prudent investing standards. For the purposes of this section, a 


private equity fund is deemed to be an actively managed investment fund. 


2. Notwithstanding this section, paragraphs (b) and (c) do not apply to exchange-traded funds. 


(f) Further exclusions.—Notwithstanding any other provision of this act, the board, when 


discharging its responsibility for operation of a defined contribution plan, shall engage the manager of 


the investment offerings in such plans requesting that they consider removing scrutinized companies 


from the investment offerings or create an alternative investment offering devoid of scrutinized 


companies. If the manager creates an alternative investment offering and the offering is deemed by 


the board to be consistent with prudent investor standards, the board shall consider including such 


investment offering in the plan. 


(4) REPORTING.— 


(a) The board shall file a report with each member of its Board of Trustees, the President of the 


Senate, and the Speaker of the House of Representatives which includes the Scrutinized Companies 







with Activities in Sudan List and the Scrutinized Companies with Activities in Iran Terrorism Sectors List 


within 30 days after the list is created or updated. This report must be made available to the public. 


(b) At each quarterly meeting of the Board of Trustees thereafter, the board shall file a report 


regarding the public fund, which must be made available to the public and to each member of its Board 


of Trustees, the President of the Senate, and the Speaker of the House of Representatives, and shall 


send a copy of that report to the United States Presidential Special Envoy to Sudan and the United 


States Presidential Special Envoy to Iran, or an appropriate designee or successor, which includes: 


1. A summary of correspondence with companies engaged by the board on behalf of the public 


fund under subparagraphs (3)(a)2. and 3.; 


2. All investments sold, redeemed, divested, or withdrawn in compliance with paragraph (3)(b); 


3. All prohibited investments under paragraph (3)(c); 


4. Any progress made under paragraph (3)(e); and 


5. A list of all publicly traded securities held directly by the public fund. 


(5) EXPIRATION.—This section expires upon the occurrence of all of the following: 


(a) If any of the following occurs, the board may no longer scrutinize companies according to 


subparagraphs (1)(dd)1., 2., and 3. and may no longer assemble the Scrutinized Companies with 


Activities in Sudan List, shall cease engagement and divestment of such companies, and may reinvest in 


such companies if such companies do not satisfy the criteria for inclusion in the Scrutinized Companies 


with Activities in Iran Terrorism Sectors List: 


1. The Congress or President of the United States affirmatively and unambiguously states, by 


means including, but not limited to, legislation, executive order, or written certification from the 


President to Congress, that the Darfur genocide has been halted for at least 12 months; 


2. The United States revokes all sanctions imposed against the government of Sudan; 


3. The Congress or President of the United States affirmatively and unambiguously states, by 


means including, but not limited to, legislation, executive order, or written certification from the 


President to Congress, that the government of Sudan has honored its commitments to cease attacks on 


civilians, demobilize and demilitarize the Janjaweed and associated militias, grant free and unfettered 


access for deliveries of humanitarian assistance, and allow for the safe and voluntary return of 


refugees and internally displaced persons; or 


4. The Congress or President of the United States affirmatively and unambiguously states, by 


means including, but not limited to, legislation, executive order, or written certification from the 


President to Congress, that mandatory divestment of the type provided for in this section interferes 


with the conduct of United States foreign policy. 


(b) If both of the following occur, the board may no longer scrutinize companies according to 


subparagraph (1)(dd)4.; may no longer assemble the Scrutinized Companies with Activities in Iran 


Terrorism Sectors List; and shall cease engagement, investment prohibitions, and divestment: 







1. The Congress and President of the United States affirmatively and unambiguously state, by 


means including, but not limited to, legislation, executive order, or written certification from the 


President to Congress, that the government of Iran has ceased to acquire weapons of mass destruction 


and support international terrorism; and 


2. The United States revokes all sanctions imposed against the government of Iran. 


The board, on behalf of the public fund, may reinvest in such companies if such companies do not satisfy 


the criteria for inclusion in the Scrutinized Companies with Activities in Sudan List. The board, acting as 


a fiduciary in accordance with s. 215.47(10), shall monitor events relating to subparagraphs 1. and 2., 


and, upon finding that the conditions in subparagraph 1. or subparagraph 2. have occurred, the board 


shall report such finding at a quarterly meeting of its trustees. At each quarterly meeting of the trustees, 


the board shall report on the status of events relating to subparagraphs 1. and 2. 


(6) INVESTMENT POLICY STATEMENT OBLIGATIONS.—The board’s actions taken in compliance with 


this act, including all good faith determinations regarding companies as required by this act, shall be 


adopted and incorporated into the public fund’s investment policy statement as provided in s. 215.475. 


(7) REINVESTMENT IN CERTAIN COMPANIES HAVING SCRUTINIZED ACTIVE BUSINESS OPERATIONS.—


Notwithstanding any other provision of this act to the contrary, the public fund may cease divesting 


from certain scrutinized companies pursuant to paragraph (3)(b) or reinvest in certain scrutinized 


companies from which it divested pursuant to paragraph (3)(b) if clear and convincing evidence shows 


that the value of all assets of the public fund becomes equal to or less than 99.50 percent, or 50 basis 


points, of the hypothetical value of all assets of the public fund assuming no divestment for any 


company had occurred under paragraph (3)(b). Cessation of divestment, reinvestment, or any 


subsequent ongoing investment authorized by this act is limited to the minimum steps necessary to 


avoid the contingency set forth in this subsection or that no divestment of any company is required for 


less than fair value. For any cessation of divestment, reinvestment, or subsequent ongoing investment 


authorized by this act, the board shall provide a written report to each member of its Board of 


Trustees, the President of the Senate, and the Speaker of the House of Representatives in advance of 


initial reinvestment, updated semiannually thereafter as applicable, setting forth the reasons and 


justification, supported by clear and convincing evidence, for its decisions to cease divestment, 


reinvest, or remain invested in companies having scrutinized active business operations. This act does 


not apply to reinvestment in companies on the grounds that they have ceased to have scrutinized 


active business operations. 


History.—s. 3, ch. 2007-88; s. 2, ch. 2014-134; s. 2, ch. 2016-215; s. 1, ch. 2023-351. 


215.4735 Prohibited foreign investments.— 
(1) As used in this section, the term: 







(a) “Board” means the State Board of Administration. 


(b) “China” means the government of the People’s Republic of China, the Chinese Communist 


Party, the Chinese military, or any instrumentality thereof, or any combination thereof. 


(c) “Chinese company” means a company that is publicly known to be majority-owned by China. 


(d) “Company” means a sole proprietorship, an organization, an association, a corporation, a 


partnership, a joint venture, a limited partnership, a limited liability partnership, a limited liability 


company, or any other entity or business association, including all wholly owned subsidiaries, majority-


owned subsidiaries, and parent companies, or an affiliate of such entity or business association which 


exists for the purpose of making a profit. 


(e) “Direct holdings” in a company means all securities of that company which are held directly by 


the Florida Retirement System Trust Fund or in an account or fund in which the Florida Retirement 


System Trust Fund owns all shares or interests. The term does not include indirect holdings in actively 


managed investment funds, including a private equity fund, or holdings in exchange-traded funds. 


(f) “Florida Retirement System Trust Fund” means all assets of the Florida Retirement System held 


by the board in its capacity as a fiduciary pursuant to part I of chapter 121. 


(g) “Indirect holdings” in a company means all securities of that company which are held in a 


commingled fund or other collective investment, such as a mutual fund, in which the Florida 


Retirement System Trust Fund owns shares or interests, together with other investors not subject to 


this section. 


(h) “Majority-owned” means to have ownership of 50.1 percent or more of the outstanding equity 


interests of a company. 


(2)(a) The board may not acquire, on behalf of the Florida Retirement System Trust Fund, direct 


holdings in a Chinese company. 


(b) The board must: 


1. Initiate, no later than June 1, 2024, a review of all current direct holdings to determine which 


direct holdings, if any, include securities of a Chinese company. 


2. Develop, no later than September 1, 2024, a divestment plan for all direct holdings in Chinese 


companies. The divestment plan must be developed and implemented consistent with the fiduciary 


standards set forth in s. 215.47(10). 


3. Complete divestment from direct holdings in Chinese companies included in the divestment plan 


developed pursuant to subparagraph 2. no later than September 1, 2025, or at such later time if 


necessary for the board to implement the divestment plan consistent with the fiduciary standards set 


forth in s. 215.47(10). 


(3) The board’s actions taken in compliance with this section, including all good faith 


determinations regarding companies as required by this section, must be adopted and incorporated into 


the investment policy statement as provided in s. 215.475. 







History.—s. 2, ch. 2024-187. 


215.474 Analyses of technology and growth investments.—The Office of Program Policy Analysis 


and Government Accountability shall perform an annual review of technology and growth investments 


made in Florida-based companies by the State Board of Administration and submit its findings to the 


State Board of Administration, the President of the Senate, and the Speaker of the House of 


Representatives by January 15 of each year. The office may consult with the board, the Department of 


Revenue, the Office of Economic and Demographic Research, and other entities as necessary to obtain 


and evaluate the information requested. The annual review shall include: 
(1) The dollar amount of technology and growth investments in the state made by the board during 


the previous year ending June 30 and the investment’s percentage share of the system trust fund’s net 


assets. 
(2) A list of investments in the state identified by the board as technology and growth investments 


within each asset class. 


(3) An analysis of the direct and indirect economic benefits to the state resulting from the 


technology and growth investments. 


History.—s. 4, ch. 2008-31. 


215.475 Investment policy statement.— 
(1) In making investments for the System Trust Fund pursuant to ss. 215.44-215.53, the board shall 


make no investment which is not in conformance with the Florida Retirement System Defined Benefit 


Plan Investment Policy Statement, hereinafter referred to as “the IPS,” as developed by the executive 


director and approved by the board. The IPS must comply with s. 215.47(10) and include, among other 


items, the investment objectives of the System Trust Fund; permitted types of securities in which the 


board may invest; and evaluation criteria necessary to measure the investment performance of the 


fund. As required from time to time, the executive director of the board may present recommended 


changes in the IPS to the board for approval. 
(2) Prior to any recommended changes in the IPS being presented to the board, the executive 


director of the board shall present such changes to the Investment Advisory Council for review. The 


council shall present the results of its review to the board prior to the board’s final approval of the IPS 


or changes in the IPS. 


History.—s. 3, ch. 89-299; ss. 3, 4, ch. 90-192; s. 4, ch. 93-23; s. 6, ch. 2004-71; s. 9, ch. 2023-28. 


215.4754 Ethics requirements for investment advisers and managers and members of the 


Investment Advisory Council.—The intent of this section is to promote independence and the 


avoidance of conflicts and improper influence by certain investment advisers and managers without 







creating unnecessary barriers to the board performing its investment duties consistent with its 


fiduciary standards, investment performance, and business relationships. 
(1) A contract under which an investment adviser or manager has been retained to exercise 


investment authority on behalf of the board for direct holdings shall require that the investment 


adviser or manager abide by a standard of conduct pursuant to s. 215.4755. Any such contract may be 


terminated by the board if the investment adviser or manager violates such standard of conduct. 
(2) An Investment Advisory Council member or any business organization or any affiliate thereof 


that is owned by or employs such member may not directly or indirectly contract with or provide any 


services for the investment of trust funds invested by the board during the time of such member’s 


service on the council or for 2 years thereafter. 


History.—s. 10, ch. 2010-180. 


215.4755 Certification and disclosure requirements for investment advisers and managers.— 
(1) An investment adviser or manager who has discretionary investment authority for direct 


holdings and who is retained as provided in s. 215.44(2)(b) shall agree pursuant to contract to annually 


certify in writing to the board that: 
(a) All investment decisions made on behalf of the trust funds and the board are made in the best 


interests of the trust funds and the board and not made in a manner to the advantage of such 


investment adviser or manager, other persons, or clients to the detriment of the trust funds and the 


board. 


(b) All investment decisions made on behalf of the trust funds and the board are made based solely 


on pecuniary factors as defined in s. 215.47(10)(a) and do not subordinate the interests of the 


participants and beneficiaries of the funds to other objectives, including sacrificing investment return 


or undertaking additional investment risk to promote any nonpecuniary factor. This paragraph applies 


to any contract executed, amended, or renewed on or after July 1, 2023. 


(c) Appropriate policies, procedures, or other safeguards have been adopted and implemented to 


ensure that relationships with any affiliated persons or entities do not adversely influence the 


investment decisions made on behalf of the trust funds and the board. 


(d) A written code of ethics, conduct, or other set of standards, which governs the professional 


behavior and expectations of owners, general partners, directors or managers, officers, and employees 


of the investment adviser or manager, has been adopted and implemented and is effectively monitored 


and enforced. The investment advisers’ and managers’ code of ethics shall require that: 


1. Officers and employees involved in the investment process refrain from personal business 


activity that could conflict with the proper execution and management of the investment program over 


which the investment adviser or manager has discretionary investment authority or that could impair 


their ability to make impartial decisions with respect to such investment program; and 







2. Officers and employees refrain from undertaking personal investment transactions with the 


same individual employee at a broker-dealer firm with whom business is conducted on behalf of the 


board. 


(e) The investment adviser or manager has proactively and promptly disclosed to the board, 


notwithstanding subsection (2), any known circumstances or situations that a prudent person could 


expect to create an actual or potential conflict of interest, including specifically: 


1. Any material interests in or with financial institutions with which officers and employees 


conduct business on behalf of the trust funds and the board; and 


2. Any personal financial or investment positions of the investment adviser or manager that could 


be related to the performance of an investment program over which the investment adviser or manager 


has discretionary investment authority on behalf of the board. 


(2) At the board’s request, an investment adviser or manager who has discretionary investment 


authority over direct holdings and who is retained as provided in s. 215.44(2)(b) shall disclose in writing 


to the board: 


(a) Any nonconfidential, nonproprietary information or reports to substantiate the certifications 


required under subsection (1). 


(b) All direct or indirect pecuniary interests that the investment adviser or manager has in or with 


any party to a transaction with the board, if the transaction is related to any discretionary investment 


authority that the investment adviser or manager exercises on behalf of the board. 


(3)(a) An investment adviser or manager certification required under subsection (1) must be 


provided by each January 31 for the reporting period of the previous calendar year on a form 


prescribed by the board. 


(b) Failure to timely file the certification required under subsection (1) is grounds for termination 


of any contract between the board and the investment adviser or manager. 


(c) Submission of a materially false certification is deemed a willful refusal to comply with the 


fiduciary standard described in paragraph (1)(b). 


(d) If an investment adviser or manager fails to comply with the fiduciary standard described in 


paragraph (1)(b) while providing services to the board, the board must report such noncompliance to 


the Attorney General, who may bring a civil or administrative action for damages, injunctive relief, and 


such other relief as may be appropriate. If such action is successful, the Attorney General is entitled to 


reasonable attorney fees and costs. 


History.—s. 11, ch. 2010-180; s. 2, ch. 2011-100; s. 10, ch. 2023-28. 


215.48 Consent and ratification of appropriate board, agency, or of the judicial branch.—By 


and with the consent and approval of any constitutional board or agency, or the judicial branch, now 


having the constitutional power to make investments, and in accordance with the provisions of ss. 







215.44-215.53, the State Board of Administration shall have the power to make purchases, sales, 


exchanges, investments and reinvestments for and on behalf of any such board. 


History.—s. 6, ch. 57-353; s. 3, ch. 67-354; s. 45, ch. 79-164; s. 22, ch. 92-142. 


215.49 Making funds available for investment.— 
(1) It shall be the duty of each state agency, and the judicial branch, now or hereafter charged 


with the administration of the System Trust Fund, as defined in s. 121.021(36), or other funds 


specifically required by law to be invested by the State Board of Administration pursuant to ss. 215.44-


215.53 to make such moneys available for investment as fully as is consistent with the cash 


requirements of the particular fund and to transfer such moneys to the board for investment. 
(2) Monthly, and more often as circumstances require, such agency and the judicial branch shall 


notify the State Board of Administration of the amount available for investment, the moneys shall be 


transferred to the board, and the investment shall be made by the board. Such notification shall 


include the name and number of the fund for which the investments are to be made, and of the life of 


the investment if the principal sum is to be required for meeting obligations; however, nothing herein 


shall be construed as legislative intent to make available for investment any funds other than those 


referred to in s. 215.44. 


(3) If requested by the board, it shall be the duty of the agency and the judicial branch to furnish 


the board an inventory of all securities in the particular fund, together with such additional 


information as may be requested. 


History.—s. 7, ch. 57-353; s. 4, ch. 67-354; s. 3, ch. 81-295; s. 23, ch. 92-142. 


215.50 Custody of securities purchased; income.— 
(1) All securities purchased or held may, with the approval of the board, be in the custody of the 


Chief Financial Officer or the Chief Financial Officer as treasurer ex officio of the board, or be 


deposited with a bank or trust company to be held in safekeeping by such bank or trust company for 


the collection of principal and interest or of the proceeds of the sale thereof. 
(2) It shall be the duty of the board or of the Chief Financial Officer, as custodian of the securities 


of the board, to collect the interest or other income on, and the principal of, such securities in their 


custody as the sums become due and payable and to pay the same, when so collected, into the 


investment account of the fund to which the investments belong. 


(3) The Chief Financial Officer, as custodian of securities owned by the Florida Retirement System 


Trust Fund and the Florida Survivor Benefit Trust Fund, shall collect the interest, dividends, 


prepayments, maturities, proceeds from sales, and other income accruing from such assets. As such 


income is collected by the Chief Financial Officer, it shall be deposited directly into a commercial bank 


to the credit of the State Board of Administration. Such bank accounts as may be required for this 


purpose shall offer satisfactory collateral security as provided by chapter 280. In the event funds so 







deposited according to the provisions of this section are required for the purpose of paying benefits or 


other operational needs, the State Board of Administration shall remit to the Florida Retirement 


System Trust Fund in the State Treasury such amounts as may be requested by the Department of 


Management Services. 


(4) Securities that the board selects to use for options operations under s. 215.45 or for lending 


under s. 215.47(17) shall be registered by the Chief Financial Officer in the name of a third-party 


nominee in order to facilitate such operations. 


History.—s. 8, ch. 57-353; s. 5, ch. 67-354; s. 6, ch. 80-242; s. 2, ch. 80-317; s. 8, ch. 81-285; s. 4, ch. 82-45; s. 1, ch. 


83-60; s. 79, ch. 83-217; s. 4, ch. 98-47; s. 72, ch. 99-255; s. 218, ch. 2003-261; s. 16, ch. 2009-21. 


215.51 Investment accounts; changes, notice, etc.— 
(1) The board shall keep, for each fund for which investments are made, a separate account, to be 


designated by name and number, which shall record the individual amounts and the totals of all 


investments belonging to such fund. Every receipt and collection or disbursement when received or 


made shall be immediately reported to the board for recording to the particular fund to which it 


belongs. 
(2) The board shall make written report monthly to each and every interested state official or 


agency and the judicial branch the changes in investments made during the preceding month for their 


respective fund or funds, and, in addition, shall furnish the details on the investment transaction of 


any fund upon written request of such state official or agency or judicial branch or head thereof. 


History.—s. 9, ch. 57-353; s. 24, ch. 92-142. 


215.515 Investment accounts; charges for services.— 
(1) The State Board of Administration shall make reasonable charges for all investment services 


performed for any agency, the judicial branch, or any fund in accordance with the provisions of ss. 


215.44-215.53 or other provisions of law. The agency, fund, or judicial branch shall pay the charges, 


and such sums as may be necessary for this purpose are hereby appropriated from earnings on 


investments held by such agency, fund, or the judicial branch. The amount to be paid by each agency, 


fund, or the judicial branch shall be determined in such proportion as the service rendered to each 


agency, fund, or the judicial branch bears to the total service rendered to all agencies and funds and 


the judicial branch. 
(2) The State Board of Administration Administrative Expense Trust Fund may be invested by the 


board to the extent that such investment is consistent with the cash requirements and investment 


objectives of the board. 


History.—s. 2, ch. 77-270; s. 97, ch. 79-400; s. 5, ch. 82-45; s. 25, ch. 92-142; s. 84, ch. 92-279; s. 55, ch. 92-326; s. 


5, ch. 98-47. 







215.52 Rules and regulations.—The board shall have the power and authority to make reasonable 


rules and regulations necessary to carry out the provisions of ss. 215.44-215.53. The rules shall provide 


for full transparency and accountability in fulfillment of the board’s fiduciary duties in the areas of 


compliance, ethics, training, and audit procedures. 


History.—s. 10, ch. 57-353; s. 6, ch. 67-354; s. 12, ch. 2010-180. 


215.53 Powers of existing officers and boards, the judicial branch, and agencies not affected.—


It is the intent of the Legislature that transfer of the powers, duties, and responsibilities of existing 


state agencies or the judicial branch made by ss. 215.44-215.53 to the board shall include only the 


particular powers, duties, and responsibilities hereby transferred, and all other existing powers shall in 


no way be affected by said sections. The powers, duties, and responsibilities conferred by ss. 215.44-


215.53 upon the board are additional and supplemental to the existing powers of the officers 


composing the said board. 


History.—s. 11, ch. 57-353; s. 7, ch. 67-354; s. 26, ch. 92-142. 
 








121.4501 Florida Retirement System Investment Plan.— 


(1) The Trustees of the State Board of Administration shall establish a defined contribution 


program called the “Florida Retirement System Investment Plan” or “investment plan” for members of 


the Florida Retirement System under which retirement benefits will be provided for eligible employees 


who elect to participate in the program. The retirement benefits shall be provided through member-


directed investments, in accordance with s. 401(a) of the Internal Revenue Code and related 


regulations. The employer and employee shall make contributions, as provided in this section and 


ss. 121.571 and 121.71, to the Florida Retirement System Investment Plan Trust Fund toward the 


funding of benefits. 
(2) DEFINITIONS.—As used in this part, the term: 


(a) “Approved provider” or “provider” means a private sector company that is selected and 


approved by the state board to offer one or more investment products or services to the investment 


plan. The term includes a bundled provider that offers members a range of individually allocated or 


unallocated investment products and may offer a range of administrative and customer services, which 


may include accounting and administration of individual member benefits and contributions; individual 


member recordkeeping; asset purchase, control, and safekeeping; direct execution of the member’s 


instructions as to asset and contribution allocation; calculation of daily net asset values; direct access 


to member account information; periodic reporting to members, at least quarterly, on account 


balances and transactions; guidance, advice, and allocation services directly relating to the provider’s 


own investment options or products, but only if the bundled provider complies with the standard of 


care of s. 404(a)(1)(A-B) of the Employee Retirement Income Security Act of 1974 (ERISA), and if 


providing such guidance, advice, or allocation services does not constitute a prohibited transaction 


under s. 4975(c)(1) of the Internal Revenue Code or s. 406 of ERISA, notwithstanding that such 


prohibited transaction provisions do not apply to the retirement program; a broad array of distribution 


options; asset allocation; and retirement counseling and education. Private sector companies include 


investment management companies, insurance companies, depositories, and mutual fund companies. 


(b) “Average monthly compensation” means one-twelfth of average final compensation as defined 


in s. 121.021. 


(c) “Covered employment” means employment in a regularly established position as defined in 


s. 121.021. 


(d) “Electronic means” means by telephone, if the required information is received on a recorded 


line, or through Internet access, if the required information is captured online. 


(e) “Eligible employee” means an officer or employee, as defined in s. 121.021, who: 


1. Is a member of, or is eligible for membership in, the Florida Retirement System, including any 


renewed member of the Florida Retirement System initially enrolled before July 1, 2010; 
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2. Participates in, or is eligible to participate in, the Senior Management Service Optional Annuity 


Program as established under s. 121.055(6), the State Community College System Optional Retirement 


Program as established under s. 121.051(2)(c), or the State University System Optional Retirement 


Program established under s. 121.35; or 


3. Is a retired member of the investment plan, the State University System Optional Retirement 


Program, the Senior Management Service Optional Annuity Program, or the State Community College 


System Optional Retirement Program who is reemployed in a regularly established position on or after 


July 1, 2017, and enrolled as a renewed member as provided in s. 121.122. 


The term does not include any member participating in the Deferred Retirement Option Program 


established under s. 121.091(13), a retiree of the pension plan who is reemployed in a regularly 


established position on or after July 1, 2010, a retiree of a state-administered retirement system initially 


reemployed in a regularly established position on or after July 1, 2010, through June 30, 2017, or a 


mandatory participant of the State University System Optional Retirement Program established under 


s. 121.35. 


(f) “Employer” means an employer, as defined in s. 121.021, of an eligible employee. 


(g) “Florida Retirement System Investment Plan” or “investment plan” means the defined 


contribution program established under this part. 


(h) “Florida Retirement System Pension Plan” or “pension plan” means the defined benefit 


program of the Florida Retirement System administered under part I of this chapter. 


(i) “Member” or “employee” means an eligible employee who enrolls in, or who defaults into, the 


investment plan as provided in subsection (4), a terminated Deferred Retirement Option Program 


member as described in subsection (21), or a beneficiary or alternate payee of a member or employee. 


(j) “Member contributions” or “employee contributions” means the sum of all amounts deducted 


from the salary of a member by his or her employer in accordance with s. 121.71(3) and credited to his 


or her individual account in the investment plan, plus any earnings on such amounts and any 


contributions specified in paragraph (5)(e). 


(k) “Retiree” means a former member of the investment plan who has terminated employment and 


taken a distribution of vested employee or employer contributions as provided in s. 121.591, except for 


a mandatory distribution of a de minimis account authorized by the state board or a minimum required 


distribution provided by s. 401(a)(9) of the Internal Revenue Code. 


(l) “Vested” or “vesting” means the guarantee that a member is eligible to receive a retirement 


benefit upon completion of the required years of service under the investment plan. 


(3) RETIREMENT SERVICE CREDIT; TRANSFER OF BENEFITS.— 


(a) An eligible employee who is employed in a regularly established position by a state employer on 


June 1, 2002; by a district school board employer on September 1, 2002; or by a local employer on 
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December 1, 2002, and who is a member of the pension plan at the time of his or her election to 


participate in the investment plan shall retain all retirement service credit earned under the pension 


plan as credited under the system and is entitled to a deferred benefit upon termination. However, 


election to enroll in the investment plan terminates the active membership of the employee in the 


pension plan, and the service of a member in the investment plan is not creditable under the pension 


plan for purposes of benefit accrual but is creditable for purposes of vesting. 


(b) Notwithstanding paragraph (a), an eligible employee who elects to participate in, or who 


defaults into, the investment plan and establishes one or more individual member accounts may elect 


to transfer to the investment plan a sum representing the present value of the employee’s 


accumulated benefit obligation under the pension plan, except as provided in paragraph (4)(b). Upon 


transfer, all service credit earned under the pension plan is nullified for purposes of entitlement to a 


future benefit under the pension plan. A member may not transfer the accumulated benefit obligation 


balance from the pension plan after the time period for enrolling in the investment plan has expired. 


1. For purposes of this subsection, the present value of the member’s accumulated benefit 


obligation is based upon the member’s estimated creditable service and estimated average final 


compensation under the pension plan, subject to recomputation under subparagraph 2. For state 


employees, initial estimates shall be based upon creditable service and average final compensation as 


of midnight on June 30, 2002; for district school board employees, initial estimates shall be based upon 


creditable service and average final compensation as of midnight on September 30, 2002; and for local 


government employees, initial estimates shall be based upon creditable service and average final 


compensation as of midnight on December 31, 2002. The dates specified are the “estimate date” for 


these employees. The actuarial present value of the employee’s accumulated benefit obligation shall 


be based on the following: 


a. The discount rate and other relevant actuarial assumptions used to value the Florida Retirement 


System Trust Fund at the time the amount to be transferred is determined, consistent with the factors 


provided in sub-subparagraphs b. and c. 


b. A benefit commencement age, based on the member’s estimated creditable service as of the 


estimate date. 


c. Except as provided under sub-subparagraph d., for a member initially enrolled: 


(I) Before July 1, 2011, the benefit commencement age is the younger of the following, but may 


not be younger than the member’s age as of the estimate date: 


(A) Age 62; or 


(B) The age the member would attain if the member completed 30 years of service with an 


employer, assuming the member worked continuously from the estimate date, and disregarding any 


vesting requirement that would otherwise apply under the pension plan. 







(II) On or after July 1, 2011, the benefit commencement age is the younger of the following, but 


may not be younger than the member’s age as of the estimate date: 


(A) Age 65; or 


(B) The age the member would attain if the member completed 33 years of service with an 


employer, assuming the member worked continuously from the estimate date, and disregarding any 


vesting requirement that would otherwise apply under the pension plan. 


d. For members of the Special Risk Class and for members of the Special Risk Administrative 


Support Class entitled to retain the special risk normal retirement date, the benefit commencement 


age is the younger of the following, but may not be younger than the member’s age as of the estimate 


date: 


(I) Age 55; or 


(II) The age the member would attain if the member completed 25 years of service with an 


employer, assuming the member worked continuously from the estimate date, and disregarding any 


vesting requirement that would otherwise apply under the pension plan. 


e. The calculation must disregard vesting requirements and early retirement reduction factors that 


would otherwise apply under the pension plan. 


2. For each member who elects to transfer moneys from the pension plan to his or her account in 


the investment plan, the division shall recompute the amount transferred under subparagraph 1. within 


60 days after the actual transfer of funds based upon the member’s actual creditable service and 


actual final average compensation as of the initial date of participation in the investment plan. If the 


recomputed amount differs from the amount transferred by $10 or more, the division shall: 


a. Transfer, or cause to be transferred, from the Florida Retirement System Trust Fund to the 


member’s account the excess, if any, of the recomputed amount over the previously transferred 


amount together with interest from the initial date of transfer to the date of transfer under this 


subparagraph, based upon the effective annual interest equal to the assumed return on the actuarial 


investment which was used in the most recent actuarial valuation of the system, compounded annually. 


b. Transfer, or cause to be transferred, from the member’s account to the Florida Retirement 


System Trust Fund the excess, if any, of the previously transferred amount over the recomputed 


amount, together with interest from the initial date of transfer to the date of transfer under this 


subparagraph, based upon 6 percent effective annual interest, compounded annually, pro rata based 


on the member’s allocation plan. 


3. If contribution adjustments are made as a result of employer errors or corrections, including 


plan corrections, following recomputation of the amount transferred under subparagraph 1., the 


member is entitled to the additional contributions or is responsible for returning any excess 


contributions resulting from the correction. However, a return of such erroneous excess pretax 







contribution by the plan must be made within the period allowed by the Internal Revenue Service. The 


present value of the member’s accumulated benefit obligation may not be recalculated. 


4. As directed by the member, the state board shall transfer or cause to be transferred the 


appropriate amounts to the designated accounts within 30 days after the effective date of the 


member’s participation in the investment plan unless the major financial markets for securities 


available for a transfer are seriously disrupted by an unforeseen event that causes the suspension of 


trading on a national securities exchange in the country where the securities were issued. In that 


event, the 30-day period may be extended by a resolution of the state board. Transfers are not 


commissionable or subject to other fees and may be in the form of securities or cash, as determined by 


the state board. Such securities are valued as of the date of receipt in the member’s account. 


5. If the state board or the division receives notification from the United States Internal Revenue 


Service that this paragraph or any portion of this paragraph will cause the retirement system, or a 


portion thereof, to be disqualified for tax purposes under the Internal Revenue Code, the portion that 


will cause the disqualification does not apply. Upon such notice, the state board and the division shall 


notify the presiding officers of the Legislature. 


(4) PARTICIPATION; ENROLLMENT.— 


(a)1. Effective June 1, 2002, through February 28, 2003, a 90-day election period was provided to 


each eligible employee participating in the Florida Retirement System, preceded by a 90-day education 


period, permitting each eligible employee to elect membership in the investment plan. An employee 


who failed to elect the investment plan during the election period remained in the pension plan. An 


eligible employee who was employed in a regularly established position during the election period was 


granted the option to make one subsequent election, as provided in paragraph (f). With respect to an 


eligible employee who did not participate in the initial election period or who is initially employed in a 


regularly established position after the close of the initial election period but before January 1, 2018, 


such employee shall, by default, be enrolled in the pension plan at the commencement of employment 


and may, by the last business day of the 5th month following the employee’s month of hire, elect to 


participate in the investment plan. The employee’s election must be made in writing or by electronic 


means and must be filed with the third-party administrator. The election to participate in the 


investment plan is irrevocable, except as provided in paragraph (f). 


a. If the employee files such election within the prescribed time period, enrollment in the 


investment plan is effective on the first day of employment. The retirement contributions paid through 


the month of the employee plan change shall be transferred to the investment program, and, effective 


the first day of the next month, the employer and employee must pay the applicable contributions 


based on the employee membership class in the program. 







b. An employee who fails to elect to participate in the investment plan within the prescribed time 


period is deemed to have elected to retain membership in the pension plan, and the employee’s option 


to elect to participate in the investment plan is forfeited. 


2. With respect to employees who become eligible to participate in the investment plan pursuant 


to s. 121.051(2)(c)3. or s. 121.35(3)(i), the employee may elect to participate in the investment plan in 


lieu of retaining his or her membership in the State Community College System Optional Retirement 


Program or the State University System Optional Retirement Program. The election must be made in 


writing or by electronic means and must be filed with the third-party administrator. This election is 


irrevocable, except as provided in paragraph (f). Upon making such election, the employee shall be 


enrolled as a member in the investment plan, the employee’s membership in the Florida Retirement 


System is governed by the provisions of this part, and the employee’s participation in the State 


Community College System Optional Retirement Program or the State University System Optional 


Retirement Program terminates. The employee’s enrollment in the investment plan is effective on the 


first day of the month for which a full month’s employer and employee contribution is made to the 


investment plan. 


(b)1. With respect to employees who become eligible to participate in the investment plan by 


reason of employment in a regularly established position commencing on or after January 1, 2018, or 


who did not complete an election window before January 1, 2018, any such employee shall be enrolled 


in the pension plan at the commencement of employment and may, by the last business day of the 


eighth month following the employee’s month of hire, elect to participate in the pension plan or the 


investment plan. Eligible employees may make a plan election only if they are earning service credit in 


an employer-employee relationship consistent with s. 121.021(17)(b), excluding leaves of absence 


without pay. 


2. The employee’s election must be made in writing or by electronic means and must be filed with 


the third-party administrator. The election to participate in the pension plan or investment plan is 


irrevocable, except as provided in paragraph (f). 


3.a. Except as provided in subparagraph 4., if the employee fails to make an election to either the 


pension plan or the investment plan during the 8-month period following the month of hire, the 


employee is deemed to have elected the investment plan and shall default into the investment plan 


retroactively to the employee’s date of employment. The employee’s option to participate in the 


pension plan is forfeited, except as provided in paragraph (f). 


b. The amount of the employee and employer contributions paid through the date of default to the 


investment plan shall be transferred to the investment plan and shall be placed in a default fund as 


designated by the State Board of Administration. The employee may move the contributions once an 


account is activated in the investment plan. 
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4. If the employee is employed in a position included in the Special Risk Class and fails to make an 


election to either the pension plan or the investment plan during the 8-month period following the 


month of hire, the employee is deemed to have elected the pension plan and shall default into the 


pension plan retroactively to the employee’s date of employment. The employee’s option to 


participate in the investment plan is forfeited, except as provided in paragraph (f). 


5. Effective the first day of the month after an eligible employee makes a plan election of the 


pension plan or investment plan, or the first day of the month after default, the employee and 


employer shall pay the applicable contributions based on the employee membership class in the 


program. 


(c) Contributions available for self-direction by a member who has not selected one or more 


specific investment products shall be allocated as prescribed by the state board. The third-party 


administrator shall notify the member at least quarterly that the member should take an affirmative 


action to make an asset allocation among the investment products. 


(d) On or after July 1, 2011, a member of the pension plan who obtains a refund of employee 


contributions retains his or her prior plan choice upon return to employment in a regularly established 


position with a participating employer. 


(e)1. A member of the investment plan who takes a distribution of any contributions from his or 


her investment plan account is considered a retiree. A retiree who is initially reemployed in a regularly 


established position on or after July 1, 2010, through June 30, 2017, is not eligible for renewed 


membership, except as provided in s. 121.122. 


2. A retiree who is reemployed on or after July 1, 2017, shall be enrolled as a renewed member as 


provided in s. 121.122. 


(f) After the period during which an eligible employee had the choice to elect the pension plan or 


the investment plan, or the month following the receipt of the eligible employee’s plan election, if 


sooner, the employee shall have one opportunity, at the employee’s discretion, to choose to move 


from the pension plan to the investment plan or from the investment plan to the pension plan. Eligible 


employees may elect to move between plans only if they are earning service credit in an employer-


employee relationship consistent with s. 121.021(17)(b), excluding leaves of absence without pay. 


Effective July 1, 2005, such elections are effective on the first day of the month following the receipt 


of the election by the third-party administrator and are not subject to the requirements regarding an 


employer-employee relationship or receipt of contributions for the eligible employee in the effective 


month, except when the election is received by the third-party administrator. This paragraph is 


contingent upon approval by the Internal Revenue Service. 


1. If the employee chooses to move to the investment plan, the provisions of subsection (3) govern 


the transfer. 
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2. If the employee chooses to move to the pension plan, the employee must transfer from his or 


her investment plan account, and from other employee moneys as necessary, a sum representing the 


present value of that employee’s accumulated benefit obligation immediately following the time of 


such movement, determined assuming that attained service equals the sum of service in the pension 


plan and service in the investment plan. Benefit commencement occurs on the first date the employee 


is eligible for unreduced benefits, using the discount rate and other relevant actuarial assumptions that 


were used to value the pension plan liabilities in the most recent actuarial valuation. For any employee 


who, at the time of the second election, already maintains an accrued benefit amount in the pension 


plan, the then-present value of the accrued benefit is deemed part of the required transfer amount. 


The division must ensure that the transfer sum is prepared using a formula and methodology certified 


by an enrolled actuary. A refund of any employee contributions or additional member payments made 


which exceed the employee contributions that would have accrued had the member remained in the 


pension plan and not transferred to the investment plan is not permitted. 


3. Notwithstanding subparagraph 2., an employee who chooses to move to the pension plan and 


who became eligible to participate in the investment plan by reason of employment in a regularly 


established position with a state employer after June 1, 2002; a district school board employer after 


September 1, 2002; or a local employer after December 1, 2002, must transfer from his or her 


investment plan account, and from other employee moneys as necessary, a sum representing the 


employee’s actuarial accrued liability. A refund of any employee contributions or additional member 


payments made which exceed the employee contributions that would have accrued had the member 


remained in the pension plan and not transferred to the investment plan is not permitted. 


4. An employee’s ability to transfer from the pension plan to the investment plan pursuant to 


paragraphs (a) and (b), and the ability of a current employee to have an option to later transfer back 


into the pension plan under subparagraph 2., shall be deemed a significant system amendment. 


Pursuant to s. 121.031(4), any resulting unfunded liability arising from actual original transfers from 


the pension plan to the investment plan must be amortized within 30 plan years as a separate unfunded 


actuarial base independent of the reserve stabilization mechanism defined in s. 121.031(3)(f). For the 


first 25 years, a direct amortization payment may not be calculated for this base. During this 25-year 


period, the separate base shall be used to offset the impact of employees exercising their second 


program election under this paragraph. The actuarial funded status of the pension plan will not be 


affected by such second program elections in any significant manner, after due recognition of the 


separate unfunded actuarial base. Following the initial 25-year period, any remaining balance of the 


original separate base shall be amortized over the remaining 5 years of the required 30-year 


amortization period. 


5. If the employee chooses to transfer from the investment plan to the pension plan and retains an 


excess account balance in the investment plan after satisfying the buy-in requirements under this 
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paragraph, the excess may not be distributed until the member retires from the pension plan. The 


excess account balance may be rolled over to the pension plan and used to purchase service credit or 


upgrade creditable service in the pension plan. 


(5) CONTRIBUTIONS.— 


(a) The employee and employer shall make the required contributions to the investment plan 


based on a percentage of the employee’s gross monthly compensation, as provided in part III of this 


chapter. 


(b) Employee contributions shall be paid as provided in s. 121.71. 


(c) The state board, acting as plan fiduciary, must ensure that all plan assets are held in a trust, 


pursuant to s. 401 of the Internal Revenue Code. The fiduciary must ensure that such contributions are 


allocated as follows: 


1. The employer and employee contribution portion earmarked for member accounts shall be used 


to purchase interests in the appropriate investment vehicles as specified by the member, or in 


accordance with paragraph (4)(c). 


2. The employer contribution portion earmarked for administrative and educational expenses shall 


be transferred to the state board’s Administrative Trust Fund. 


3. The employer contribution portion earmarked for disability benefits and line-of-duty death 


benefits shall be transferred to the Florida Retirement System Trust Fund. 


(d) The third-party administrator is responsible for monitoring and notifying employers of the 


maximum contribution levels allowed for members under the Internal Revenue Code. If a member 


contributes to any other tax-deferred plan, the member is responsible for ensuring that total 


contributions made to the investment plan and to any other such plan do not exceed federally 


permitted maximums. 


(e) The investment plan may accept for deposit into member accounts contributions in the form of 


rollovers or direct trustee-to-trustee transfers by or on behalf of members, reasonably determined by 


the state board to be eligible for rollover or transfer to the investment plan pursuant to the Internal 


Revenue Code, if such contributions are made in accordance with rules adopted by the board. Such 


contributions must be accounted for in accordance with applicable Internal Revenue Code 


requirements and rules of the state board. 


(6) VESTING REQUIREMENTS.— 


(a) A member is fully and immediately vested in all employee contributions paid to the investment 


plan as provided in s. 121.71, plus interest and earnings thereon and less investment fees and 


administrative charges. 


(b)1. With respect to employer contributions paid on behalf of the member to the investment plan, 


plus interest and earnings thereon and less investment fees and administrative charges, a member is 


vested after completing 1 work year with an employer, including any service while the member was a 
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member of the pension plan or an optional retirement program authorized under s. 121.051(2)(c) or 


s. 121.055(6). 


2. If the member terminates employment before satisfying the vesting requirements, the 


nonvested accumulation must be transferred from the member’s accounts to the state board for 


deposit and investment by the state board in its suspense account created within the Florida 


Retirement System Investment Plan Trust Fund. If the terminated member is reemployed as an eligible 


employee within 5 years, the state board shall transfer to the member’s account any amount previously 


transferred from the member’s accounts to the suspense account, plus actual earnings on such amount 


while in the suspense account. 


(c)1. With respect to amounts contributed by an employer and transferred from the pension plan 


to the investment plan, plus interest and earnings, and less investment fees and administrative 


charges, a member shall be vested in the amount transferred upon meeting the vesting requirements 


for the member’s membership class as set forth in s. 121.021(45). The third-party administrator shall 


account for such amounts for each member. The division shall notify the member and the third-party 


administrator when the member has satisfied the vesting period for Florida Retirement System 


purposes. 


2. If the member terminates employment before satisfying the vesting requirements, the 


nonvested accumulation must be transferred from the member’s accounts to the state board for 


deposit and investment by the state board in the suspense account created within the Florida 


Retirement System Investment Plan Trust Fund. If the terminated member is reemployed as an eligible 


employee within 5 years, the state board shall transfer to the member’s accounts any amount 


previously transferred from the member’s accounts to the suspense account, plus the actual earnings 


on such amount while in the suspense account. 


(d) Any nonvested accumulations transferred from a member’s account to the state board’s 


suspense account shall be forfeited, including accompanying service credit, by the member if the 


member is not reemployed as an eligible employee within 5 years after termination. 


(e) If the member elects to receive any of his or her vested employee or employer contributions 


upon termination of employment as provided in s. 121.021(39)(a), except for a mandatory distribution 


of a de minimis account authorized by the state board or a minimum required distribution provided by 


s. 401(a)(9) of the Internal Revenue Code, the member shall forfeit all nonvested employer 


contributions, and accompanying service credit, paid on behalf of the member to the investment plan. 


(7) BENEFITS.—Under the investment plan, benefits must: 


(a) Be provided in accordance with s. 401(a) of the Internal Revenue Code. 


(b) Accrue in individual accounts that are member-directed, portable, and funded by employer and 


employee contributions and earnings thereon. 


(c) Be payable in accordance with s. 121.591. 
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(8) INVESTMENT PLAN ADMINISTRATION.—The investment plan shall be administered by the state 


board and affected employers. The state board may require oaths, by affidavit or otherwise, and 


acknowledgments from persons in connection with the administration of its statutory duties and 


responsibilities for the investment plan. An oath, by affidavit or otherwise, may not be required of a 


member at the time of enrollment. Acknowledgment of an employee’s election to participate in the 


program shall be no greater than necessary to confirm the employee’s election. The state board shall 


adopt rules to carry out its statutory duties with respect to administering the investment plan, 


including establishing the roles and responsibilities of affected state, local government, and education-


related employers, the state board, the department, and third-party contractors. The department shall 


adopt rules necessary to administer the investment plan in coordination with the pension plan and the 


disability benefits available under the investment plan. 


(a)1. The state board shall select and contract with a third-party administrator to provide 


administrative services if those services cannot be competitively and contractually provided by the 


division. With the approval of the state board, the third-party administrator may subcontract to 


provide components of the administrative services. As a cost of administration, the state board may 


compensate any such contractor for its services, in accordance with the terms of the contract, as is 


deemed necessary or proper by the board. The third-party administrator may not be an approved 


provider or be affiliated with an approved provider. 


2. These administrative services may include, but are not limited to, enrollment of eligible 


employees, collection of employer and employee contributions, disbursement of contributions to 


approved providers in accordance with the allocation directions of members; services relating to 


consolidated billing; individual and collective recordkeeping and accounting; asset purchase, control, 


and safekeeping; and direct disbursement of funds to and from the third-party administrator, the 


division, the state board, employers, members, approved providers, and beneficiaries. This section 


does not prevent or prohibit a bundled provider from providing any administrative or customer service, 


including accounting and administration of individual member benefits and contributions; individual 


member recordkeeping; asset purchase, control, and safekeeping; direct execution of the member’s 


instructions as to asset and contribution allocation; calculation of daily net asset values; direct access 


to member account information; or periodic reporting to members, at least quarterly, on account 


balances and transactions, if these services are authorized by the state board as part of the contract. 


(b)1. The state board shall select and contract with one or more organizations to provide 


educational services. With approval of the state board, the organizations may subcontract to provide 


components of the educational services. As a cost of administration, the state board may compensate 


any such contractor for its services in accordance with the terms of the contract, as is deemed 


necessary or proper by the board. The education organization may not be an approved provider or be 


affiliated with an approved provider. 







2. Educational services shall be designed by the state board and department to assist employers, 


eligible employees, members, and beneficiaries in order to maintain compliance with United States 


Department of Labor regulations under s. 404(c) of the Employee Retirement Income Security Act of 


1974 and to assist employees in their choice of pension plan or investment plan retirement 


alternatives. Educational services include, but are not limited to, disseminating educational materials; 


providing retirement planning education; explaining the pension plan and the investment plan; and 


offering financial planning guidance on matters such as investment diversification, investment risks, 


investment costs, and asset allocation. An approved provider may also provide educational information, 


including retirement planning and investment allocation information concerning its products and 


services. 


(c)1. In evaluating and selecting a third-party administrator, the state board shall establish criteria 


for evaluating the relative capabilities and qualifications of each proposed administrator. In developing 


such criteria, the state board shall consider: 


a. The administrator’s demonstrated experience in providing administrative services to public or 


private sector retirement systems. 


b. The administrator’s demonstrated experience in providing daily valued recordkeeping to defined 


contribution programs. 


c. The administrator’s ability and willingness to coordinate its activities with employers, the state 


board, and the division, and to supply to such employers, the board, and the division the information 


and data they require, including, but not limited to, monthly management reports, quarterly member 


reports, and ad hoc reports requested by the department or state board. 


d. The cost-effectiveness and levels of the administrative services provided. 


e. The administrator’s ability to interact with the members, the employers, the state board, the 


division, and the providers; the means by which members may access account information, direct 


investment of contributions, make changes to their accounts, transfer moneys between available 


investment vehicles, and transfer moneys between investment products; and any fees that apply to 


such activities. 


f. Any other factor deemed necessary by the state board. 


2. In evaluating and selecting an educational provider, the state board shall establish criteria 


under which it shall consider the relative capabilities and qualifications of each proposed educational 


provider. In developing such criteria, the state board shall consider: 


a. Demonstrated experience in providing educational services to public or private sector 


retirement systems. 


b. Ability and willingness to coordinate its activities with the employers, the state board, and the 


division, and to supply to such employers, the board, and the division the information and data they 


require, including, but not limited to, reports on educational contacts. 







c. The cost-effectiveness and levels of the educational services provided. 


d. Ability to provide educational services via different media, including, but not limited to, the 


Internet, personal contact, seminars, brochures, and newsletters. 


e. Any other factor deemed necessary by the state board. 


3. The establishment of the criteria shall be solely within the discretion of the state board. 


(d) The state board shall develop the form and content of any contracts to be offered under the 


investment plan. In developing the contracts, the board shall consider: 


1. The nature and extent of the rights and benefits to be afforded in relation to the contributions 


required under the plan. 


2. The suitability of the rights and benefits provided and the interests of employers in the 


recruitment and retention of eligible employees. 


(e)1. The state board may contract for professional services, including legal, consulting, 


accounting, and actuarial services, deemed necessary to implement and administer the investment 


plan. The state board may enter into a contract with one or more vendors to provide low-cost 


investment advice to members, supplemental to education provided by the third-party administrator. 


All fees under any such contract shall be paid by those members who choose to use the services of the 


vendor. 


2. The department may contract for professional services, including legal, consulting, accounting, 


and actuarial services, deemed necessary to implement and administer the investment plan in 


coordination with the pension plan. The department, in coordination with the state board, may enter 


into a contract with the third-party administrator in order to coordinate services common to the 


various programs within the Florida Retirement System. 


(f) The third-party administrator may not receive direct or indirect compensation from an 


approved provider, except as specifically provided for in the contract with the state board. 


(g) The state board shall receive and resolve member complaints against the program, the third-


party administrator, or any program vendor or provider; shall resolve any conflict between the third-


party administrator and an approved provider if such conflict threatens the implementation or 


administration of the program or the quality of services to employees; and may resolve any other 


conflicts. The third-party administrator shall retain all member records for at least 5 years for use in 


resolving any member conflicts. The state board, the third-party administrator, or a provider is not 


required to produce documentation or an audio recording to justify action taken with regard to a 


member if the action occurred 5 or more years before the complaint is submitted to the state board. It 


is presumed that all action taken 5 or more years before the complaint is submitted was taken at the 


request of the member and with the member’s full knowledge and consent. To overcome this 


presumption, the member must present documentary evidence or an audio recording demonstrating 


otherwise. 







(h) The state board may, consistent with its fiduciary responsibilities, develop one or more 


investment products to be offered in the investment plan. 


(9) INVESTMENT OPTIONS OR PRODUCTS; PERFORMANCE REVIEW.— 


(a) The state board shall develop policy and procedures for selecting, evaluating, and monitoring 


the performance of approved providers and investment products under the investment plan. In 


accordance with such policy and procedures, the state board shall designate and contract for a number 


of investment products as determined by the board. The board shall also select one or more bundled 


providers, each of which may offer multiple investment options and related services, if such approach 


is determined by the board to provide value to the members otherwise not available through individual 


investment products. Each approved bundled provider may offer investment options that provide 


members with the opportunity to invest in each of the following asset classes, to be composed of 


individual options that represent a single asset class or a combination thereof: money markets, United 


States fixed income, United States equities, and foreign stock. The state board shall review and 


manage all educational materials, contract terms, fee schedules, and other aspects of the approved 


provider relationships to ensure that no provider is unduly favored or penalized by virtue of its status 


within the investment plan. 


(b) The state board shall consider investment options or products it considers appropriate to give 


members the opportunity to accumulate retirement benefits, subject to the following: 


1. The investment plan must offer a diversified mix of low-cost investment products that span the 


risk-return spectrum and may include a guaranteed account as well as investment products, such as 


individually allocated guaranteed and variable annuities, which meet the requirements of this 


subsection and combine the ability to accumulate investment returns with the option of receiving 


lifetime income consistent with the long-term retirement security of a pension plan and similar to the 


lifetime-income benefit provided by the Florida Retirement System. 


2. Investment options or products offered by approved providers may include mutual funds, group 


annuity contracts, individual retirement annuities, interests in trusts, collective trusts, separate 


accounts, and other such financial instruments, and products that give members the option of 


committing their contributions for an extended time period in an effort to obtain returns higher than 


those that could be obtained from investment products offering full liquidity. 


3. The state board may not contract with a provider that imposes a front-end, back-end, 


contingent, or deferred sales charge, or any other fee that limits or restricts the ability of members to 


select any investment product available in the investment plan. This prohibition does not apply to fees 


or charges that are imposed on withdrawals from products that give members the option of committing 


contributions for an extended time period in an effort to obtain returns higher than those that could be 


obtained from investment products offering full liquidity, if the product, net of all fees and charges, 







produces material benefits relative to other comparable products in the investment plan offering full 


liquidity. 


4. Fees or charges for insurance features, such as mortality and expense-risk charges, must be 


reasonable relative to the benefits provided. 


(c) In evaluating and selecting approved providers and products, the state board shall establish 


criteria for evaluating the relative capabilities and qualifications of each proposed provider company 


and product. In developing such criteria, the board shall consider the following to the extent such 


factors may be applied in connection with investment products, services, or providers: 


1. Experience in the United States providing retirement products and related financial services 


under defined contribution retirement programs. 


2. Financial strength and stability as evidenced by the highest ratings assigned by nationally 


recognized rating services when comparing proposed providers that are so rated. 


3. Intrastate and interstate portability of the product offered, including early withdrawal options. 


4. Compliance with the Internal Revenue Code. 


5. The cost-effectiveness of the product provided and the levels of service supporting the product 


relative to its benefits and its characteristics, including the level of risk borne by the provider. 


6. The provider company’s ability and willingness to coordinate its activities with Florida 


Retirement System employers, the department, and the state board, and to supply the employers, the 


department, and the board with the information and data they require. 


7. The methods available to members to interact with the provider company; the means by which 


members may access account information, direct investment of contributions, make changes to their 


accounts, transfer moneys between available investment vehicles, and transfer moneys between 


provider companies; and any fees that apply to such activities. 


8. The provider company’s policies with respect to the transfer of individual account balances, 


contributions, and earnings thereon, both internally among investment products offered by the 


provider company and externally between approved providers, as well as any fees, charges, reductions, 


or penalties that may be applied. 


9. An evaluation of specific investment products, taking into account each product’s experience in 


meeting its investment return objectives net of all related fees, expenses, and charges, including, but 


not limited to, investment management fees, loads, distribution and marketing fees, custody fees, 


recordkeeping fees, education fees, annuity expenses, and consulting fees. 


10. Organizational factors, including, but not limited to, financial solvency, organizational depth, 


and experience in providing institutional and retail investment services. 


(d) By March 1, 2010, the state board shall identify and offer at least one terror-free investment 


product that allocates its funds among securities not subject to divestiture as provided in s. 215.473 if 


the investment product is deemed by the state board to be consistent with prudent investor standards. 
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A person may not bring a civil, criminal, or administrative action against an approved provider; the 


state board; or any employee, officer, director, or trustee of such provider based upon the divestiture 


of any security or the offering of a terror-free investment product as specified in this paragraph. 


(e) As a condition of offering an investment option or product in the investment plan, the approved 


provider must agree to make the investment product or service available under the most beneficial 


terms offered to any other customer, subject to approval by the state board. 


(f) The state board shall regularly review the performance of each approved provider and product 


and related organizational factors to ensure continued compliance with established selection criteria 


and with board policy and procedures. Providers and products may be terminated subject to contract 


provisions. The state board shall adopt procedures to transfer account balances from terminated 


products or providers to other products or providers in the investment plan. 


(g)1. An approved provider shall comply with all applicable federal and state securities and 


insurance laws and regulations, as well as with the applicable rules and guidelines of the National 


Association of Securities Dealers which govern the ethical marketing of investment products. In 


furtherance of this mandate, an approved provider must agree in its contract with the state board to 


establish and maintain a compliance education and monitoring system to supervise the activities of all 


personnel who directly communicate with individual members and recommend investment products, 


which system is consistent with rules of the National Association of Securities Dealers. 


2. Approved provider personnel who directly communicate with individual members and who 


recommend investment products shall make an independent and unbiased determination as to whether 


an investment product is suitable for a particular member. 


3. The state board shall develop procedures to receive and resolve member complaints against a 


provider or approved provider personnel, and, if appropriate, refer such complaints to the appropriate 


agency. 


4. Approved providers may not sell or in any way distribute any customer list or member 


identification information generated through their offering of products or services through the 


investment plan. 


(10) EDUCATION COMPONENT.— 


(a) The state board, in coordination with the department, shall provide for an education 


component for eligible employees in a manner consistent with this subsection. 


(b) The education component must provide system members with impartial and balanced 


information about plan choices. The education component must involve multimedia formats. Program 


comparisons must, to the greatest extent possible, be based upon the retirement income that different 


retirement programs may provide to the member. The state board shall monitor the performance of 


the contract to ensure that the program is conducted in accordance with the contract, applicable law, 


and the rules of the state board. 







(c) The state board, in coordination with the department, shall provide for an initial and ongoing 


transfer education component to provide system members with information necessary to make 


informed plan choice decisions. The transfer education component must include, but is not limited to, 


information on: 


1. The amount of money available to a member to transfer to the defined contribution program. 


2. The features of and differences between the pension plan and the defined contribution 


program, both generally and specifically, as those differences may affect the member. 


3. The expected benefit available if the member were to retire under each of the retirement 


programs, based on appropriate alternative sets of assumptions. 


4. The rate of return from investments in the defined contribution program and the period of time 


over which such rate of return must be achieved to equal or exceed the expected monthly benefit 


payable to the member under the pension plan. 


5. The historical rates of return for the investment alternatives available in the defined 


contribution programs. 


6. The benefits and historical rates of return on investments available in a typical deferred 


compensation plan or a typical plan under s. 403(b) of the Internal Revenue Code for which the 


employee may be eligible. 


7. The program choices available to employees of the State University System and the comparative 


benefits of each available program, if applicable. 


8. Payout options available in each of the retirement programs. 


(d) An ongoing education and communication component must provide eligible employees with 


information necessary to make informed decisions about choices within their retirement system and in 


preparation for retirement. The component must include, but is not limited to, information 


concerning: 


1. Rights and conditions of membership. 


2. Benefit features within the program, options, and effects of certain decisions. 


3. Coordination of contributions and benefits with a deferred compensation plan under s. 457 or a 


plan under s. 403(b) of the Internal Revenue Code. 


4. Significant program changes. 


5. Contribution rates and program funding status. 


6. Planning for retirement. 


(e) Descriptive materials must be prepared under the assumption that the employee is an 


unsophisticated investor, and all materials used in the education component must be approved by the 


state board prior to dissemination. 







(f) The state board and the department shall also establish a communication component to provide 


program information to participating employers and the employers’ personnel and payroll officers and 


to explain their respective responsibilities in conjunction with the retirement programs. 


(g) Funding for education of new employees may reflect administrative costs to the investment 


plan and the pension plan. 


(11) MEMBER INFORMATION REQUIREMENTS.—The state board shall ensure that each member is 


provided a quarterly statement that accounts for the contributions made on behalf of the member; the 


interest and investment earnings thereon; and any fees, penalties, or other deductions that apply. At a 


minimum, such statements must: 


(a) Indicate the member’s investment options. 


(b) State the market value of the account at the close of the current quarter and previous quarter. 


(c) Show account gains and losses and changes in account accumulation unit values for the quarter. 


(d) Itemize account contributions for the quarter. 


(e) Indicate any account changes due to adjustment of contribution levels, reallocation of 


contributions, balance transfers, or withdrawals. 


(f) Set forth any fees, charges, penalties, and deductions that apply to the account. 


(g) Indicate the amount of the account in which the member is fully vested and the amount of the 


account in which the member is not vested. 


(h) Indicate each investment product’s performance relative to an appropriate market benchmark. 


The third-party administrator shall provide quarterly and annual summary reports to the state board and 


any other reports requested by the department or the state board. In any solicitation or offer of coverage 


under the investment plan, a provider company shall be governed by the contract readability provisions 


of s. 627.4145, notwithstanding s. 627.4145(6)(c). In addition, all descriptive materials must be prepared 


under the assumption that the member is an unsophisticated investor. Provider companies must maintain 


an internal system of quality assurance, have proven functional systems that are date-calculation 


compliant, and be subject to a due-diligence inquiry that proves their capacity and fitness to undertake 


service responsibilities. 


(12) ADVISORY COUNCIL TO PROVIDE ADVICE AND ASSISTANCE.—The Investment Advisory Council, 


created pursuant to s. 215.444, shall assist the state board in implementing and administering the 


investment plan. The council shall review the state board’s initial recommendations regarding the 


criteria to be used in selecting and evaluating approved providers and investment products. The council 


may provide comments on the recommendations to the state board within 45 days after receiving the 


initial recommendations. The state board shall make the final determination as to whether any 


investment provider or product, any contractor, or any and all contract provisions are approved for the 


investment plan. 



http://www.leg.state.fl.us/STATUTES/index.cfm?App_mode=Display_Statute&Search_String=&URL=0600-0699/0627/Sections/0627.4145.html

http://www.leg.state.fl.us/STATUTES/index.cfm?App_mode=Display_Statute&Search_String=&URL=0600-0699/0627/Sections/0627.4145.html

http://www.leg.state.fl.us/STATUTES/index.cfm?App_mode=Display_Statute&Search_String=&URL=0200-0299/0215/Sections/0215.444.html





(13) FEDERAL REQUIREMENTS.— 


(a) This section shall be construed, and the investment plan shall be administered, so as to comply 


with the Internal Revenue Code, 26 U.S.C., and specifically with plan qualification requirements 


imposed on governmental plans under s. 401(a) of the Internal Revenue Code. The state board may 


adopt rules reasonably necessary to establish or maintain the qualified status of the investment plan 


under the Internal Revenue Code and to implement and administer the investment plan in compliance 


with the Internal Revenue Code and as designated under this part; provided however, that the board 


shall not have the authority to adopt any rule which makes a substantive change to the investment plan 


as designed by this part. 


(b) Any section or provision of this chapter which is susceptible to more than one construction shall 


be interpreted in favor of the construction most likely to satisfy requirements imposed by s. 401(a) of 


the Internal Revenue Code. 


(c) Contributions payable under this section for any limitation year may not exceed the maximum 


amount allowable for qualified defined contribution pension plans under applicable provisions of the 


Internal Revenue Code. If an employee who is enrolled in the investment plan participates in any other 


plan that is maintained by the participating employer, benefits that accrue under the investment plan 


shall be considered primary for any aggregate limitation applicable under s. 415 of the Internal 


Revenue Code. 


(14) INVESTMENT POLICY STATEMENT.— 


(a) Investment products and approved providers selected for the investment plan must conform 


with the Florida Retirement System Investment Plan Investment Policy Statement, herein referred to as 


the “statement,” as developed and approved by the trustees of the state board. The statement must 


include, among other items, the investment objectives of the investment plan, manager selection and 


monitoring guidelines, and performance measurement criteria. As required from time to time, the 


executive director of the state board may present recommended changes in the statement to the board 


for approval. 


(b) Prior to presenting the statement or any recommended changes to the state board, the 


executive director of the board shall present such statement or changes to the Investment Advisory 


Council for review. The council shall present the results of its review to the board prior to the board’s 


final approval of the statement or changes in the statement. 


(15) STATEMENT OF FIDUCIARY STANDARDS AND RESPONSIBILITIES.— 


(a) Investment of defined contribution plan assets shall be made for the sole interest and exclusive 


purpose of providing benefits to members and beneficiaries and defraying reasonable expenses of 


administering the plan. The program’s assets shall be invested on behalf of the program members with 


the care, skill, and diligence that a prudent person acting in a like manner would undertake. The 


performance of the investment duties set forth in this paragraph shall comply with the fiduciary 







standards set forth in the Employee Retirement Income Security Act of 1974 at 29 U.S.C. s. 


1104(a)(1)(A)-(C). In case of conflict with other provisions of law authorizing investments, the 


investment and fiduciary standards set forth in this subsection shall prevail. 


(b) If a member or beneficiary of the investment plan exercises control over the assets in his or her 


account, as determined by reference to regulations of the United States Department of Labor under s. 


404(c) of the Employee Retirement Income Security Act of 1974 and all applicable laws governing the 


operation of the program, a program fiduciary is not liable for any loss to a member’s or beneficiary’s 


account which results from the member’s or beneficiary’s exercise of control. 


(c) Subparagraph (8)(b)2. and paragraph (b) incorporate the federal law concept of participant 


control, established by regulations of the United States Department of Labor under s. 404(c) of the 


Employee Retirement Income Security Act of 1974 (ERISA). The purpose of this paragraph is to assist 


employers and the state board in maintaining compliance with s. 404(c), while avoiding unnecessary 


costs and eroding member benefits under the investment plan. Pursuant to 29 C.F.R. s. 2550.404c-


1(b)(2)(i)(B)(1)(viii), the state board or its designated agents shall deliver to members of the 


investment plan a copy of the prospectus most recently provided to the plan, and, pursuant to 29 


C.F.R. s. 2550.404c-1(b)(2)(i)(B)(2)(ii), shall provide such members an opportunity to obtain this 


information, except that: 


1. The requirement to deliver a prospectus shall be satisfied by delivery of a fund profile or 


summary profile that contains the information that would be included in a summary prospectus as 


described by Rule 498 under the Securities Act of 1933, 17 C.F.R. s. 230.498. If the transaction fees, 


expense information or other information provided by a mutual fund in the prospectus does not reflect 


terms negotiated by the state board or its designated agents, the requirement is satisfied by delivery 


of a separate document described by Rule 498 substituting accurate information; and 


2. Delivery shall be effected if delivery is through electronic means and the following standards are 


satisfied: 


a. Electronically-delivered documents are prepared and provided consistent with style, format, 


and content requirements applicable to printed documents; 


b. Each member is provided timely and adequate notice of the documents that are to be delivered, 


and their significance, and of the member’s right to obtain a paper copy of such documents free of 


charge; 


c. Members have adequate access to the electronic documents, at locations such as their worksites 


or public facilities, and have the ability to convert the documents to paper free of charge by the state 


board, and the board or its designated agents take appropriate and reasonable measures to ensure that 


the system for furnishing electronic documents results in actual receipt. Members have provided 


consent to receive information in electronic format, which consent may be revoked; and 







d. The state board, or its designated agent, actually provides paper copies of the documents free 


of charge, upon request. 


(16) DISABILITY BENEFITS.—For any member of the investment plan who becomes totally and 


permanently disabled, benefits must be paid in accordance with the provisions of s. 121.591. 


(17) SOCIAL SECURITY COVERAGE.—Social security coverage shall be provided for all officers and 


employees who become members of the investment plan. Any modification of the present agreement 


with the Social Security Administration, or referendum required under the Social Security Act, for the 


purpose of providing social security coverage for any member shall be requested by the state agency in 


compliance with the applicable provisions of the Social Security Act governing such coverage. However, 


retroactive social security coverage for service prior to December 1, 1970, with the employer may not 


be provided for any member who was not covered under the agreement as of November 30, 1970. 


(18) RETIREE HEALTH INSURANCE SUBSIDY.—All officers and employees who are members of the 


investment plan are eligible to receive the retiree health insurance subsidy, subject to the provisions 


of s. 112.363. 


(19) MEMBER RECORDS.—Personal identifying information of a member in the investment plan 


contained in Florida Retirement System records held by the state board or the department is exempt 


from s. 119.07(1) and s. 24(a), Art. I of the State Constitution. 


(20) DESIGNATION OF BENEFICIARIES.— 


(a) Each member may, by electronic means or on a form provided for that purpose, signed and 


filed with the third-party administrator, designate a choice of one or more persons, named sequentially 


or jointly, as his or her beneficiary for receiving the benefits, if any, which may be payable pursuant to 


this chapter in the event of the member’s death. If no beneficiary is named in this manner, or if no 


beneficiary designated by the member survives the member, the beneficiary shall be the spouse of the 


deceased, if living. If the member’s spouse is not alive at the time of the member’s death, the 


beneficiary shall be the living children of the member. If no children survive, the beneficiary shall be 


the member’s father or mother, if living; otherwise, the beneficiary shall be the member’s estate. The 


beneficiary most recently designated by a member shall be the beneficiary entitled to any benefits 


payable at the time of the member’s death. However, for a member who dies prior to his or her 


effective date of retirement, the spouse at the time of death shall be the member’s beneficiary unless 


the member designates a different beneficiary subsequent to the member’s most recent marriage. 


(b) If a member is married, but does not designate his or her spouse as a primary beneficiary, the 


spouse must be notified and acknowledge that he or she has not been so designated. Notwithstanding 


the foregoing, if the spouse cannot be located or fails to affirmatively acknowledge that he or she has 


not been so designated, the member may request that the acknowledgment requirement be waived by 


the state board by submitting an affidavit setting forth the particular facts and circumstances. This 
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requirement does not apply to the designation of one or more contingent beneficiaries to receive 


benefits remaining upon the death of the primary beneficiary or beneficiaries. 


(c) Notwithstanding the member’s designation of benefits to be paid through a trust to a 


beneficiary that is a natural person and the provisions of the trust, benefits must be paid directly to 


the beneficiary if the person is no longer a minor or an incapacitated person as defined in s. 744.102. 


(21) PARTICIPATION BY TERMINATED DEFERRED RETIREMENT OPTION PROGRAM MEMBERS.—


Notwithstanding any other provision of law, members in the Deferred Retirement Option Program 


offered under part I may, after conclusion of their participation in the program, elect to roll over or 


authorize a direct trustee-to-trustee transfer to an account under the investment plan of their 


Deferred Retirement Option Program proceeds distributed as provided under s. 121.091(13)(c)5. The 


transaction must constitute an “eligible rollover distribution” within the meaning of s. 402(c)(4) of the 


Internal Revenue Code. 


(a) The investment plan may accept such amounts for deposit into member accounts as provided in 


paragraph (5)(e). 


(b) The affected member shall direct the investment of his or her investment account; however, 


unless he or she becomes a renewed member of the Florida Retirement System under s. 121.122 and 


elects to participate in the investment plan, no contributions may be made to the member’s account as 


provided under paragraph (5)(a). 


(c) The state board or the department is not responsible for locating those persons who may be 


eligible to participate in the investment plan under this subsection. 


(22) CREDIT FOR MILITARY SERVICE.—Creditable service of any member of the investment plan 


includes military service in the Armed Forces of the United States as provided in s. 121.111(1). 


History.—s. 3, ch. 2000-169; s. 5, ch. 2001-235; s. 2, ch. 2001-255; s. 1, ch. 2002-45; s. 6, ch. 2002-177; ss. 1, 8, ch. 


2002-273; s. 8, ch. 2003-6; s. 7, ch. 2003-260; s. 2, ch. 2004-71; s. 4, ch. 2005-253; s. 30, ch. 2006-178; s. 1, ch. 2006-


205; s. 4, ch. 2007-92; s. 1, ch. 2007-201; s. 22, ch. 2008-4; s. 1, ch. 2009-97; s. 18, ch. 2009-209; s. 1, ch. 2010-180; s. 


26, ch. 2011-68; s. 13, ch. 2012-5; s. 9, ch. 2012-222; s. 1, ch. 2016-63; s. 11, ch. 2017-88; s. 2, ch. 2023-111; s. 9, ch. 


2023-193. 
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215.555 Florida Hurricane Catastrophe Fund.— 


(1) FINDINGS AND PURPOSE.—The Legislature finds and declares as follows: 
(a) There is a compelling state interest in maintaining a viable and orderly private sector market 


for property insurance in this state. To the extent that the private sector is unable to maintain a viable 


and orderly market for property insurance in this state, state actions to maintain such a viable and 


orderly market are valid and necessary exercises of the police power. 


(b) As a result of unprecedented levels of catastrophic insured losses in recent years, and 


especially as a result of Hurricane Andrew, numerous insurers have determined that in order to protect 


their solvency, it is necessary for them to reduce their exposure to hurricane losses. Also as a result of 


these events, world reinsurance capacity has significantly contracted, increasing the pressure on 


insurers to reduce their catastrophic exposures. 


(c) Mortgages require reliable property insurance, and the unavailability of reliable property 


insurance would therefore make most real estate transactions impossible. In addition, the public 


health, safety, and welfare demand that structures damaged or destroyed in a catastrophe be repaired 


or reconstructed as soon as possible. Therefore, the inability of the private sector insurance and 


reinsurance markets to maintain sufficient capacity to enable residents of this state to obtain property 


insurance coverage in the private sector endangers the economy of the state and endangers the public 


health, safety, and welfare. Accordingly, state action to correct for this inability of the private sector 


constitutes a valid and necessary public and governmental purpose. 


(d) The insolvencies and financial impairments resulting from Hurricane Andrew demonstrate that 


many property insurers are unable or unwilling to maintain reserves, surplus, and reinsurance sufficient 


to enable the insurers to pay all claims in full in the event of a catastrophe. State action is therefore 


necessary to protect the public from an insurer’s unwillingness or inability to maintain sufficient 


reserves, surplus, and reinsurance. 


(e) A state program to provide a stable and ongoing source of reimbursement to insurers for a 


portion of their catastrophic hurricane losses will create additional insurance capacity sufficient to 


ameliorate the current dangers to the state’s economy and to the public health, safety, and welfare. 


(f) It is essential to the functioning of a state program to increase insurance capacity that revenues 


received be exempt from federal taxation. It is therefore the intent of the Legislature that this 


program be structured as a state trust fund under the direction and control of the State Board of 


Administration and operate exclusively for the purpose of protecting and advancing the state’s interest 


in maintaining insurance capacity in this state. 


(g) Hurricane Andrew, which caused insured and uninsured losses in excess of $20 billion, will likely 


not be the last major windstorm to strike Florida. Recognizing that a future wind catastrophe could 


cause damages in excess of $60 billion, especially if a major urban area or series of urban areas were 


hit, it is the intent of the Legislature to balance equitably its concerns about mitigation of hurricane 







impact, insurance affordability and availability, and the risk of insurer and joint underwriting 


association insolvency, as well as assessment and bonding limitations. 


(2) DEFINITIONS.—As used in this section: 


(a) “Actuarially indicated” means, with respect to premiums paid by insurers for reimbursement 


provided by the fund, an amount determined according to principles of actuarial science to be 


adequate, but not excessive, in the aggregate, to pay current and future obligations and expenses of 


the fund, including additional amounts if needed to pay debt service on revenue bonds issued under 


this section and to provide required debt service coverage in excess of the amounts required to pay 


actual debt service on revenue bonds issued under subsection (6), and determined according to 


principles of actuarial science to reflect each insurer’s relative exposure to hurricane losses. 


(b) “Covered event” means any one storm declared to be a hurricane by the National Hurricane 


Center, which storm causes insured losses in this state. 


(c) “Covered policy” means any insurance policy covering residential property in this state, 


including, but not limited to, any homeowner, mobile home owner, farm owner, condominium 


association, condominium unit owner, tenant, or apartment building policy, or any other policy 


covering a residential structure or its contents issued by any authorized insurer, including a commercial 


self-insurance fund holding a certificate of authority issued by the Office of Insurance Regulation under 


s. 624.462, the Citizens Property Insurance Corporation, and any joint underwriting association or 


similar entity created under law. The term “covered policy” includes any collateral protection 


insurance policy covering personal residences which protects both the borrower’s and the lender’s 


financial interests, in an amount at least equal to the coverage amount for the dwelling in place under 


the lapsed homeowner’s policy, the coverage amount that the homeowner has been notified of by the 


collateral protection insurer, or the coverage amount that the homeowner requests from the collateral 


protection insurer, if such collateral protection insurance policy can be accurately reported as required 


in subsection (5). Additionally, covered policies include policies covering the peril of wind removed 


from the Florida Residential Property and Casualty Joint Underwriting Association or from the Citizens 


Property Insurance Corporation, created under s. 627.351(6), or from the Florida Windstorm 


Underwriting Association, created under s. 627.351(2), by an authorized insurer under the terms and 


conditions of an executed assumption agreement between the authorized insurer and such association 


or Citizens Property Insurance Corporation. Each assumption agreement between the association and 


such authorized insurer or Citizens Property Insurance Corporation must be approved by the Office of 


Insurance Regulation before the effective date of the assumption, and the Office of Insurance 


Regulation must provide written notification to the board within 15 working days after such approval. 


“Covered policy” does not include any policy that excludes wind coverage or hurricane coverage or any 


reinsurance agreement and does not include any policy otherwise meeting this definition which is 


issued by a surplus lines insurer or a reinsurer. All commercial residential excess policies and all 
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deductible buy-back policies that, based on sound actuarial principles, require individual ratemaking 


shall be excluded by rule if the actuarial soundness of the fund is not jeopardized. For this purpose, 


the term “excess policy” means a policy that provides insurance protection for large commercial 


property risks and that provides a layer of coverage above a primary layer insured by another insurer. 


(d) “Losses” means all incurred losses under covered policies, including additional living expenses 


not to exceed 40 percent of the insured value of a residential structure or its contents and amounts 


paid as fees on behalf of or inuring to the benefit of a policyholder. The term does not include: 


1. Losses for fair rental value, loss of rent or rental income, or business interruption losses; 


2. Losses under liability coverages; 


3. Property losses that are proximately caused by any peril other than a covered event, including, 


but not limited to, fire, theft, flood or rising water, or windstorm that does not constitute a covered 


event; 


4. Amounts paid as the result of a voluntary expansion of coverage by the insurer, including, but 


not limited to, a waiver of an applicable deductible; 


5. Amounts paid to reimburse a policyholder for condominium association or homeowners’ 


association loss assessments or under similar coverages for contractual liabilities; 


6. Amounts paid as bad faith awards, punitive damage awards, or other court-imposed fines, 


sanctions, or penalties; 


7. Amounts in excess of the coverage limits under the covered policy; or 


8. Allocated or unallocated loss adjustment expenses. 


(e) “Retention” means the amount of losses below which an insurer is not entitled to 


reimbursement from the fund. An insurer’s retention shall be calculated as follows: 


1. The board shall calculate and report to each insurer the retention multiples for that year. For 


the contract year beginning June 1, 2005, the retention multiple shall be equal to $4.5 billion divided 


by the total estimated reimbursement premium for the contract year; for subsequent years, the 


retention multiple shall be equal to $4.5 billion, adjusted based upon the reported exposure for the 


contract year occurring 2 years before the particular contract year to reflect the percentage growth in 


exposure to the fund for covered policies since 2004, divided by the total estimated reimbursement 


premium for the contract year. Total reimbursement premium for purposes of the calculation under 


this subparagraph shall be estimated using the assumption that all insurers have selected the 90-


percent coverage level. 


2. The retention multiple as determined under subparagraph 1. shall be adjusted to reflect the 


coverage level elected by the insurer. For insurers electing the 90-percent coverage level, the adjusted 


retention multiple is 100 percent of the amount determined under subparagraph 1. For insurers 


electing the 75-percent coverage level, the retention multiple is 120 percent of the amount 







determined under subparagraph 1. For insurers electing the 45-percent coverage level, the adjusted 


retention multiple is 200 percent of the amount determined under subparagraph 1. 


3. An insurer shall determine its provisional retention by multiplying its provisional reimbursement 


premium by the applicable adjusted retention multiple and shall determine its actual retention by 


multiplying its actual reimbursement premium by the applicable adjusted retention multiple. 


4. For insurers who experience multiple covered events causing loss during the contract year, 


beginning June 1, 2005, each insurer’s full retention shall be applied to each of the covered events 


causing the two largest losses for that insurer. For each other covered event resulting in losses, the 


insurer’s retention shall be reduced to one-third of the full retention. The reimbursement contract 


shall provide for the reimbursement of losses for each covered event based on the full retention with 


adjustments made to reflect the reduced retentions on or after January 1 of the contract year provided 


the insurer reports its losses as specified in the reimbursement contract. 


(f) “Workers’ compensation” includes both workers’ compensation and excess workers’ 


compensation insurance. 


(g) “Bond” means any bond, debenture, note, or other evidence of financial indebtedness issued 


under this section. 


(h) “Debt service” means the amount required in any fiscal year to pay the principal of, 


redemption premium, if any, and interest on revenue bonds and any amounts required by the terms of 


documents authorizing, securing, or providing liquidity for revenue bonds necessary to maintain in 


effect any such liquidity or security arrangements. 


(i) “Debt service coverage” means the amount, if any, required by the documents under which 


revenue bonds are issued, which amount is to be received in any fiscal year in excess of the amount 


required to pay debt service for such fiscal year. 


(j) “Local government” means a unit of general purpose local government as defined in 


s. 218.31(2). 


(k) “Pledged revenues” means all or any portion of revenues to be derived from reimbursement 


premiums under subsection (5) or from emergency assessments under paragraph (6)(b), as determined 


by the board. 


(l) “Estimated claims-paying capacity” means the sum of the projected year-end balance of the 


fund as of December 31 of a contract year, plus any reinsurance purchased by the fund, plus the 


board’s estimate of the board’s borrowing capacity. 


(m) “Actual claims-paying capacity” means the sum of the balance of the fund as of December 31 


of a contract year, plus any reinsurance purchased by the fund, plus the amount the board is able to 


raise through the issuance of revenue bonds under subsection (6). 


(n) “Corporation” means the State Board of Administration Finance Corporation created in 


paragraph (6)(d). 
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(o) “Contract year” means the period beginning on June 1 of a specified calendar year and ending 


on May 31 of the following calendar year. 


(p) “Unsound insurer” means an insurer determined by the Office of Insurance Regulation to be in 


unsound condition as defined in s. 624.80(2) or an insurer placed in receivership under chapter 631. 


(3) FLORIDA HURRICANE CATASTROPHE FUND CREATED.—There is created the Florida Hurricane 


Catastrophe Fund to be administered by the State Board of Administration. Moneys in the fund may not 


be expended, loaned, or appropriated except to pay obligations of the fund arising out of 


reimbursement contracts entered into under subsection (4), payment of debt service on revenue bonds 


issued under subsection (6), costs of the mitigation program under subsection (7), costs of procuring 


reinsurance, and costs of administration of the fund. The board shall invest the moneys in the fund 


pursuant to ss. 215.44-215.52. Except as otherwise provided in this section, earnings from all 


investments shall be retained in the fund. The board may employ or contract with such staff and 


professionals as the board deems necessary for the administration of the fund. The board may adopt 


such rules as are reasonable and necessary to implement this section and shall specify interest due on 


any delinquent remittances, which interest may not exceed the fund’s rate of return plus 5 percent. 


Such rules must conform to the Legislature’s specific intent in establishing the fund as expressed in 


subsection (1), must enhance the fund’s potential ability to respond to claims for covered events, must 


contain general provisions so that the rules can be applied with reasonable flexibility so as to 


accommodate insurers in situations of an unusual nature or where undue hardship may result, except 


that such flexibility may not in any way impair, override, supersede, or constrain the public purpose of 


the fund, and must be consistent with sound insurance practices. The board may, by rule, provide for 


the exemption from subsections (4) and (5) of insurers writing covered policies with less than $10 


million in aggregate exposure for covered policies if the exemption does not affect the actuarial 


soundness of the fund. 


(4) REIMBURSEMENT CONTRACTS.— 


(a) The board shall enter into a contract with each insurer writing covered policies in this state to 


provide to the insurer the reimbursement described in paragraphs (b) and (d), in exchange for the 


reimbursement premium paid into the fund under subsection (5). As a condition of doing business in 


this state, each such insurer shall enter into such a contract. 


(b)1. The contract shall contain a promise by the board to reimburse the insurer for 45 percent, 75 


percent, or 90 percent of its losses from each covered event in excess of the insurer’s retention, plus 5 


percent of the reimbursed losses to cover loss adjustment expenses. For contracts and rates effective 


on or after June 1, 2019, the loss adjustment expense reimbursement must be 10 percent of the 


reimbursed losses. 


2. The insurer must elect one of the percentage coverage levels specified in this paragraph and 


may, upon renewal of a reimbursement contract, elect a lower percentage coverage level if no 
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revenue bonds issued under subsection (6) after a covered event are outstanding, or elect a higher 


percentage coverage level, regardless of whether or not revenue bonds are outstanding. All members 


of an insurer group must elect the same percentage coverage level. Any joint underwriting association, 


risk apportionment plan, or other entity created under s. 627.351 must elect the 90-percent coverage 


level. 


3. The contract shall provide that reimbursement amounts shall not be reduced by reinsurance 


paid or payable to the insurer from other sources. 


(c)1. The contract shall also provide that the obligation of the board with respect to all contracts 


covering a particular contract year shall not exceed the actual claims-paying capacity of the fund up to 


a limit of $17 billion for that contract year, unless the board determines that there is sufficient 


estimated claims-paying capacity to provide $17 billion of capacity for the current contract year and an 


additional $17 billion of capacity for subsequent contract years. If the board makes such a 


determination, the estimated claims-paying capacity for the particular contract year shall be 


determined by adding to the $17 billion limit one-half of the fund’s estimated claims-paying capacity in 


excess of $34 billion. However, the dollar growth in the limit may not increase in any year by an 


amount greater than the dollar growth of the balance of the fund as of December 31, less any 


premiums or interest attributable to optional coverage, as defined by rule which occurred over the 


prior calendar year. 


2. In May and October of the contract year, the board shall publish in the Florida Administrative 


Register a statement of the fund’s estimated borrowing capacity, the fund’s estimated claims-paying 


capacity, and the projected balance of the fund as of December 31. After the end of each calendar 


year, the board shall notify insurers of the estimated borrowing capacity, estimated claims-paying 


capacity, and the balance of the fund as of December 31 to provide insurers with data necessary to 


assist them in determining their retention and projected payout from the fund for loss reimbursement 


purposes. In conjunction with the development of the premium formula, as provided for in subsection 


(5), the board shall publish factors or multiples that assist insurers in determining their retention and 


projected payout for the next contract year. For all regulatory and reinsurance purposes, an insurer 


may calculate its projected payout from the fund as its share of the total fund premium for the current 


contract year multiplied by the sum of the projected balance of the fund as of December 31 and the 


estimated borrowing capacity for that contract year as reported under this subparagraph. 


(d)1. For purposes of determining potential liability and to aid in the sound administration of the 


fund, the contract shall require each insurer to report such insurer’s losses from each covered event on 


an interim basis, as directed by the board. The contract shall require the insurer to report to the board 


no later than December 31 of each year, and quarterly thereafter, its reimbursable losses from covered 


events for the year. The contract shall require the board to determine and pay, as soon as practicable 


after receiving these reports of reimbursable losses, the initial amount of reimbursement due and 



http://www.leg.state.fl.us/STATUTES/index.cfm?App_mode=Display_Statute&Search_String=&URL=0600-0699/0627/Sections/0627.351.html





adjustments to this amount based on later loss information. The adjustments to reimbursement 


amounts shall require the board to pay, or the insurer to return, amounts reflecting the most recent 


calculation of losses. 


2. In determining reimbursements pursuant to this subsection, the contract shall provide that the 


board shall pay to each insurer such insurer’s projected payout, which is the amount of reimbursement 


it is owed, up to an amount equal to the insurer’s share of the actual premium paid for that contract 


year, multiplied by the actual claims-paying capacity available for that contract year. 


3. The board may reimburse insurers for amounts up to the published factors or multiples for 


determining each participating insurer’s retention and projected payout derived as a result of the 


development of the premium formula in those situations in which the total reimbursement of losses to 


such insurers would not exceed the estimated claims-paying capacity of the fund. Otherwise, the 


projected payout factors or multiples shall be reduced uniformly among all insurers to reflect the 


estimated claims-paying capacity. 


(e)1. Except as provided in subparagraphs 2. and 3., the contract shall provide that if an insurer 


demonstrates to the board that it is likely to qualify for reimbursement under the contract, and 


demonstrates to the board that the immediate receipt of moneys from the board is likely to prevent 


the insurer from becoming insolvent, the board shall advance the insurer, at market interest rates, the 


amounts necessary to maintain the solvency of the insurer, up to 50 percent of the board’s estimate of 


the reimbursement due the insurer. The insurer’s reimbursement shall be reduced by an amount equal 


to the amount of the advance and interest thereon. 


2. With respect only to an entity created under s. 627.351, the contract shall also provide that the 


board may, upon application by such entity, advance to such entity, at market interest rates, up to 90 


percent of the lesser of: 


a. The board’s estimate of the amount of reimbursement due to such entity; or 


b. The entity’s share of the actual reimbursement premium paid for that contract year, multiplied 


by the currently available liquid assets of the fund. In order for the entity to qualify for an advance 


under this subparagraph, the entity must demonstrate to the board that the advance is essential to 


allow the entity to pay claims for a covered event and the board must determine that the fund’s assets 


are sufficient and are sufficiently liquid to allow the board to make an advance to the entity and still 


fulfill the board’s reimbursement obligations to other insurers. The entity’s final reimbursement for 


any contract year in which an advance has been made under this subparagraph must be reduced by an 


amount equal to the amount of the advance and any interest on such advance. In order to determine 


what amounts, if any, are due the entity, the board may require the entity to report its exposure and 


its losses at any time to determine retention levels and reimbursements payable. 


3. The contract shall also provide specifically and solely with respect to any limited apportionment 


company under s. 627.351(2)(b)3. that the board may, upon application by such company, advance to 
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such company the amount of the estimated reimbursement payable to such company as calculated 


pursuant to paragraph (d), at market interest rates, if the board determines that the fund’s assets are 


sufficient and are sufficiently liquid to permit the board to make an advance to such company and at 


the same time fulfill its reimbursement obligations to the insurers that are participants in the fund. 


Such company’s final reimbursement for any contract year in which an advance pursuant to this 


subparagraph has been made shall be reduced by an amount equal to the amount of the advance and 


interest thereon. In order to determine what amounts, if any, are due to such company, the board may 


require such company to report its exposure and its losses at such times as may be required to 


determine retention levels and loss reimbursements payable. 


(f) In order to ensure that insurers have properly reported the insured values on which the 


reimbursement premium is based and to ensure that insurers have properly reported the losses for 


which reimbursements have been made, the board shall inspect, examine, and verify the records of 


each insurer’s covered policies at such times as the board deems appropriate and according to 


standards established by rule for the specific purpose of validating the accuracy of exposures and losses 


required to be reported under the terms and conditions of the reimbursement contract. The costs of 


the examinations shall be borne by the board. However, in order to remove any incentive for an insurer 


to delay preparations for an examination, the board shall be reimbursed by the insurer for any 


examination expenses incurred in addition to the usual and customary costs of the examination, which 


additional expenses were incurred as a result of an insurer’s failure, despite proper notice, to be 


prepared for the examination or as a result of an insurer’s failure to provide requested information 


while the examination is in progress. If the board finds any insurer’s records or other necessary 


information to be inadequate or inadequately posted, recorded, or maintained, the board may employ 


experts to reconstruct, rewrite, record, post, or maintain such records or information, at the expense 


of the insurer being examined, if such insurer has failed to maintain, complete, or correct such records 


or deficiencies after the board has given the insurer notice and a reasonable opportunity to do so. Any 


information contained in an examination report, which information is described in s. 215.557, is 


confidential and exempt from the provisions of s. 119.07(1) and s. 24(a), Art. I of the State 


Constitution, as provided in s. 215.557. Nothing in this paragraph expands the exemption in s. 215.557. 


(g) The contract shall provide that in the event of the insolvency of an insurer, the fund shall pay 


directly to the Florida Insurance Guaranty Association for the benefit of Florida policyholders of the 


insurer the net amount of all reimbursement moneys owed to the insurer. As used in this paragraph, 


the term “net amount of all reimbursement moneys” means that amount which remains after 


reimbursement for: 


1. Preliminary or duplicate payments owed to private reinsurers or other inuring reinsurance 


payments to private reinsurers that satisfy statutory or contractual obligations of the insolvent insurer 


attributable to covered events to such reinsurers; or 
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2. Funds owed to a bank or other financial institution to cover obligations of the insolvent insurer 


under a credit agreement that assists the insolvent insurer in paying claims attributable to covered 


events. 


The private reinsurers, banks, or other financial institutions shall be reimbursed or otherwise paid prior 


to payment to the Florida Insurance Guaranty Association, notwithstanding any law to the contrary. The 


guaranty association shall pay all claims up to the maximum amount permitted by chapter 631; 


thereafter, any remaining moneys shall be paid pro rata to claims not fully satisfied. This paragraph does 


not apply to a joint underwriting association, risk apportionment plan, or other entity created under 


s. 627.351. 


(5) REIMBURSEMENT PREMIUMS.— 


(a) Each reimbursement contract shall require the insurer to annually pay to the fund an 


actuarially indicated premium for the reimbursement. 


(b) The State Board of Administration shall select an independent consultant to develop a formula 


for determining the actuarially indicated premium to be paid to the fund. The formula shall specify, for 


each zip code or other limited geographical area, the amount of premium to be paid by an insurer for 


each $1,000 of insured value under covered policies in that zip code or other area. In establishing 


premiums, the board shall consider the coverage elected under paragraph (4)(b) and any factors that 


tend to enhance the actuarial sophistication of ratemaking for the fund, including deductibles, type of 


construction, type of coverage provided, relative concentration of risks, and other such factors deemed 


by the board to be appropriate. The formula must provide for a cash build-up factor. For the 2009-2010 


contract year, the factor is 5 percent. For the 2010-2011 contract year, the factor is 10 percent. For 


the 2011-2012 contract year, the factor is 15 percent. For the 2012-2013 contract year, the factor is 20 


percent. For the 2013-2014 contract year and thereafter, the factor is 25 percent. The formula may 


provide for a procedure to determine the premiums to be paid by new insurers that begin writing 


covered policies after the beginning of a contract year, taking into consideration when the insurer 


starts writing covered policies, the potential exposure of the insurer, the potential exposure of the 


fund, the administrative costs to the insurer and to the fund, and any other factors deemed 


appropriate by the board. The formula must be approved by unanimous vote of the board. The board 


may, at any time, revise the formula pursuant to the procedure provided in this paragraph. 


(c) No later than September 1 of each year, each insurer shall notify the board of its insured values 


under covered policies by zip code, as of June 30 of that year. On the basis of these reports, the board 


shall calculate the premium due from the insurer, based on the formula adopted under paragraph (b). 


The insurer shall pay the required annual premium pursuant to a periodic payment plan specified in the 


contract. The board shall provide for payment of reimbursement premium in periodic installments and 


for the adjustment of provisional premium installments collected prior to submission of the exposure 
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report to reflect data in the exposure report. The board shall collect interest on late reimbursement 


premium payments consistent with the assumptions made in developing the premium formula in 


accordance with paragraph (b). 


(d) All premiums paid to the fund under reimbursement contracts shall be treated as premium for 


approved reinsurance for all accounting and regulatory purposes. 


(e)1. If an authorized insurer or the Citizens Property Insurance Corporation assumes or otherwise 


provides coverage for policies of an unsound insurer, the authorized insurer or the Citizens Property 


Insurance Corporation may, pursuant to conditions mutually agreed to between the authorized insurer 


or the Citizens Property Insurance Corporation and the State Board of Administration, seek to obtain 


coverage for such policies under its contract with the fund or accept an assignment of the unsound 


insurer’s contract with the fund. However, if a covered event has occurred before the effective date of 


the transfer of the policies, the authorized insurer or the Citizens Property Insurance Corporation may 


only obtain coverage for such policies through an assignment as provided in subparagraph 3. 


2. If an authorized insurer or the Citizens Property Insurance Corporation assumes policies from an 


unsound insurer and elects to cover these policies under its contract with the fund, it shall notify the 


board of its insured values with respect to such policies within a specified time mutually agreed to 


between the authorized insurer or the Citizens Property Insurance Corporation and the board, after 


such assumption, and the fund shall treat such policies as having been in effect as of June 30 of that 


year. 


3. If an authorized insurer or the Citizens Property Insurance Corporation accepts an assignment of 


an unsound insurer’s contract, the fund shall apply the unsound insurer’s contract to such policies and 


treat the authorized insurer or the Citizens Property Insurance Corporation as if it were the unsound 


insurer for the remaining term of the contract, with all rights and duties of the unsound insurer 


beginning on the date it provides coverage for such policies. This subparagraph may not be construed 


to limit the fund’s right to receive the premium due under the unsound insurer’s contract. 


(6) REVENUE BONDS.— 


(a) General provisions.— 


1. Upon the occurrence of a hurricane and a determination that the moneys in the fund are or will 


be insufficient to pay reimbursement at the levels promised in the reimbursement contracts, the board 


may take the necessary steps under paragraph (c) or paragraph (d) for the issuance of revenue bonds 


for the benefit of the fund. The proceeds of such revenue bonds may be used to make reimbursement 


payments under reimbursement contracts; to refinance or replace previously existing borrowings or 


financial arrangements; to pay interest on bonds; to fund reserves for the bonds; to pay expenses 


incident to the issuance or sale of any bond issued under this section, including costs of validating, 


printing, and delivering the bonds, costs of printing the official statement, costs of publishing notices 


of sale of the bonds, and related administrative expenses; or for such other purposes related to the 







financial obligations of the fund as the board may determine. The term of the bonds may not exceed 


30 years. The board may pledge or authorize the corporation to pledge all or a portion of all revenues 


under subsection (5) and under paragraph (b) to secure such revenue bonds and the board may execute 


such agreements between the board and the issuer of any revenue bonds and providers of other 


financing arrangements under paragraph (7)(b) as the board deems necessary to evidence, secure, 


preserve, and protect such pledge. If reimbursement premiums received under subsection (5) or 


earnings on such premiums are used to pay debt service on revenue bonds, such premiums and earnings 


shall be used only after the use of the moneys derived from assessments under paragraph (b). The 


funds, credit, property, or taxing power of the state or political subdivisions of the state shall not be 


pledged for the payment of such bonds. The board may also enter into agreements under paragraph (c) 


or paragraph (d) for the purpose of issuing revenue bonds in the absence of a hurricane upon a 


determination that such action would maximize the ability of the fund to meet future obligations. 


2. The Legislature finds and declares that the issuance of bonds under this subsection is for the 


public purpose of paying the proceeds of the bonds to insurers, thereby enabling insurers to pay the 


claims of policyholders to assure that policyholders are able to pay the cost of construction, 


reconstruction, repair, restoration, and other costs associated with damage to property of 


policyholders of covered policies after the occurrence of a hurricane. 


(b) Emergency assessments.— 


1. If the board determines that the amount of revenue produced under subsection (5) is 


insufficient to fund the obligations, costs, and expenses of the fund and the corporation, including 


repayment of revenue bonds and that portion of the debt service coverage not met by reimbursement 


premiums, the board shall direct the Office of Insurance Regulation to levy, by order, an emergency 


assessment on direct premiums for all property and casualty lines of business in this state, including 


property and casualty business of surplus lines insurers regulated under part VIII of chapter 626, but not 


including any workers’ compensation premiums or medical malpractice premiums. As used in this 


subsection, the term “property and casualty business” includes all lines of business identified on Form 


2, Exhibit of Premiums and Losses, in the annual statement required of authorized insurers by 


s. 624.424 and any rule adopted under this section, except for those lines identified as accident and 


health insurance and except for policies written under the National Flood Insurance Program. The 


assessment shall be specified as a percentage of direct written premium and is subject to annual 


adjustments by the board in order to meet debt obligations. The same percentage applies to all 


policies in lines of business subject to the assessment issued or renewed during the 12-month period 


beginning on the effective date of the assessment. 


2. A premium is not subject to an annual assessment under this paragraph in excess of 6 percent of 


premium with respect to obligations arising out of losses attributable to any one contract year, and a 


premium is not subject to an aggregate annual assessment under this paragraph in excess of 10 percent 
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of premium. An annual assessment under this paragraph continues as long as the revenue bonds issued 


with respect to which the assessment was imposed are outstanding, including any bonds the proceeds 


of which were used to refund the revenue bonds, unless adequate provision has been made for the 


payment of the bonds under the documents authorizing issuance of the bonds. 


3. Emergency assessments shall be collected from policyholders. Emergency assessments shall be 


remitted by insurers as a percentage of direct written premium for the preceding calendar quarter as 


specified in the order from the Office of Insurance Regulation. The office shall verify the accurate and 


timely collection and remittance of emergency assessments and shall report the information to the 


board in a form and at a time specified by the board. Each insurer collecting assessments shall provide 


the information with respect to premiums and collections as may be required by the office to enable 


the office to monitor and verify compliance with this paragraph. 


4. With respect to assessments of surplus lines premiums, each surplus lines agent shall collect the 


assessment at the same time as the agent collects the surplus lines tax required by s. 626.932, and the 


surplus lines agent shall remit the assessment to the Florida Surplus Lines Service Office created by 


s. 626.921 at the same time as the agent remits the surplus lines tax to the Florida Surplus Lines 


Service Office. The emergency assessment on each insured procuring coverage and filing under 


s. 626.938 shall be remitted by the insured to the Florida Surplus Lines Service Office at the time the 


insured pays the surplus lines tax to the Florida Surplus Lines Service Office. The Florida Surplus Lines 


Service Office shall remit the collected assessments to the fund or corporation as provided in the order 


levied by the Office of Insurance Regulation. The Florida Surplus Lines Service Office shall verify the 


proper application of such emergency assessments and shall assist the board in ensuring the accurate 


and timely collection and remittance of assessments as required by the board. The Florida Surplus 


Lines Service Office shall annually calculate the aggregate written premium on property and casualty 


business, other than workers’ compensation and medical malpractice, procured through surplus lines 


agents and insureds procuring coverage and filing under s. 626.938 and shall report the information to 


the board in a form and at a time specified by the board. 


5. Any assessment authority not used for a particular contract year may be used for a subsequent 


contract year. If, for a subsequent contract year, the board determines that the amount of revenue 


produced under subsection (5) is insufficient to fund the obligations, costs, and expenses of the fund 


and the corporation, including repayment of revenue bonds and that portion of the debt service 


coverage not met by reimbursement premiums, the board shall direct the Office of Insurance 


Regulation to levy an emergency assessment up to an amount not exceeding the amount of unused 


assessment authority from a previous contract year or years, plus an additional 4 percent provided that 


the assessments in the aggregate do not exceed the limits specified in subparagraph 2. 


6. The assessments otherwise payable to the corporation under this paragraph shall be paid to the 


fund unless the Office of Insurance Regulation and the Florida Surplus Lines Service Office received a 
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notice from the corporation and the fund, which shall be conclusive and upon which they may rely 


without further inquiry, that the corporation has issued bonds and the fund has no agreements in effect 


with local governments under paragraph (c). On or after the date of the notice and until the date the 


corporation has no bonds outstanding, the fund shall have no right, title, or interest in or to the 


assessments, except as provided in the fund’s agreement with the corporation. 


7. Emergency assessments are not premium and are not subject to the premium tax, to the surplus 


lines tax, to any fees, or to any commissions. An insurer is liable for all assessments that it collects and 


must treat the failure of an insured to pay an assessment as a failure to pay the premium. An insurer is 


not liable for uncollectible assessments. 


8. If an insurer is required to return an unearned premium, it shall also return any collected 


assessment attributable to the unearned premium. A credit adjustment to the collected assessment 


may be made by the insurer with regard to future remittances that are payable to the fund or 


corporation, but the insurer is not entitled to a refund. 


9. If a surplus lines insured or an insured who has procured coverage and filed under s. 626.938 is 


entitled to the return of an unearned premium, the Florida Surplus Lines Service Office shall provide a 


credit or refund to the agent or such insured for the collected assessment attributable to the unearned 


premium before remitting the emergency assessment collected to the fund or corporation. 


(c) Revenue bond issuance through counties or municipalities.— 


1. If the board elects to enter into agreements with local governments for the issuance of revenue 


bonds for the benefit of the fund, the board shall enter into such contracts with one or more local 


governments, including agreements providing for the pledge of revenues, as are necessary to effect 


such issuance. The governing body of a county or municipality is authorized to issue bonds as defined in 


s. 125.013 or s. 166.101 from time to time to fund an assistance program, in conjunction with the 


Florida Hurricane Catastrophe Fund, for the purposes set forth in this section or for the purpose of 


paying the costs of construction, reconstruction, repair, restoration, and other costs associated with 


damage to properties of policyholders of covered policies due to the occurrence of a hurricane by 


assuring that policyholders located in this state are able to recover claims under property insurance 


policies after a covered event. 


2. In order to avoid needless and indiscriminate proliferation, duplication, and fragmentation of 


such assistance programs, any local government may provide for the payment of fund reimbursements, 


regardless of whether or not the losses for which reimbursement is made occurred within or outside of 


the territorial jurisdiction of the local government. 


3. The state hereby covenants with holders of bonds issued under this paragraph that the state will 


not repeal or abrogate the power of the board to direct the Office of Insurance Regulation to levy the 


assessments and to collect the proceeds of the revenues pledged to the payment of such bonds as long 



http://www.leg.state.fl.us/STATUTES/index.cfm?App_mode=Display_Statute&Search_String=&URL=0600-0699/0626/Sections/0626.938.html

http://www.leg.state.fl.us/STATUTES/index.cfm?App_mode=Display_Statute&Search_String=&URL=0100-0199/0125/Sections/0125.013.html

http://www.leg.state.fl.us/STATUTES/index.cfm?App_mode=Display_Statute&Search_String=&URL=0100-0199/0166/Sections/0166.101.html





as any such bonds remain outstanding unless adequate provision has been made for the payment of 


such bonds pursuant to the documents authorizing the issuance of such bonds. 


4. There shall be no liability on the part of, and no cause of action shall arise against any members 


or employees of the governing body of a local government for any actions taken by them in the 


performance of their duties under this paragraph. 


(d) State Board of Administration Finance Corporation.— 


1. In addition to the findings and declarations in subsection (1), the Legislature also finds and 


declares that: 


a. The public benefits corporation created under this paragraph will provide a mechanism 


necessary for the cost-effective and efficient issuance of bonds. This mechanism will eliminate 


unnecessary costs in the bond issuance process, thereby increasing the amounts available to pay 


reimbursement for losses to property sustained as a result of hurricane damage. 


b. The purpose of such bonds is to fund reimbursements through the Florida Hurricane Catastrophe 


Fund to pay for the costs of construction, reconstruction, repair, restoration, and other costs 


associated with damage to properties of policyholders of covered policies due to the occurrence of a 


hurricane. 


c. The efficacy of the financing mechanism will be enhanced by the corporation’s ownership of the 


assessments, by the insulation of the assessments from possible bankruptcy proceedings, and by 


covenants of the state with the corporation’s bondholders. 


2.a. There is created a public benefits corporation, which is an instrumentality of the state, to be 


known as the State Board of Administration Finance Corporation. 


b. The corporation shall operate under a five-member board of directors consisting of the Governor 


or a designee, the Chief Financial Officer or a designee, the Attorney General or a designee, the 


director of the Division of Bond Finance of the State Board of Administration, and the Chief Operating 


Officer of the Florida Hurricane Catastrophe Fund. 


c. The corporation has all of the powers of corporations under part I of chapter 607 and under 


chapter 617, subject only to this subsection. 


d. The corporation may issue bonds and engage in such other financial transactions as are 


necessary to provide sufficient funds to achieve the purposes of this section. 


e. The corporation may invest in any of the investments authorized under s. 215.47. 


f. There shall be no liability on the part of, and no cause of action shall arise against, any board 


members or employees of the corporation for any actions taken by them in the performance of their 


duties under this paragraph. 


3.a. In actions under chapter 75 to validate any bonds issued by the corporation, the notice 


required under s. 75.06 shall be published in two newspapers of general circulation in the state, and 
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the complaint and order of the court shall be served only on the State Attorney of the Second Judicial 


Circuit. 


b. The state hereby covenants with holders of bonds of the corporation that the state will not 


repeal or abrogate the power of the board to direct the Office of Insurance Regulation to levy the 


assessments and to collect the proceeds of the revenues pledged to the payment of such bonds as long 


as any such bonds remain outstanding unless adequate provision has been made for the payment of 


such bonds pursuant to the documents authorizing the issuance of such bonds. 


4. The bonds of the corporation are not a debt of the state or of any political subdivision, and 


neither the state nor any political subdivision is liable on such bonds. The corporation does not have 


the power to pledge the credit, the revenues, or the taxing power of the state or of any political 


subdivision. The credit, revenues, or taxing power of the state or of any political subdivision shall not 


be deemed to be pledged to the payment of any bonds of the corporation. 


5.a. The property, revenues, and other assets of the corporation; the transactions and operations 


of the corporation and the income from such transactions and operations; and all bonds issued under 


this paragraph and interest on such bonds are exempt from taxation by the state and any political 


subdivision, including the intangibles tax under chapter 199 and the income tax under chapter 220. 


This exemption does not apply to any tax imposed by chapter 220 on interest, income, or profits on 


debt obligations owned by corporations other than the State Board of Administration Finance 


Corporation. 


b. All bonds of the corporation shall be and constitute legal investments without limitation for all 


public bodies of this state; for all banks, trust companies, savings banks, savings associations, savings 


and loan associations, and investment companies; for all administrators, executors, trustees, and other 


fiduciaries; for all insurance companies and associations and other persons carrying on an insurance 


business; and for all other persons who are now or may hereafter be authorized to invest in bonds or 


other obligations of the state and shall be and constitute eligible securities to be deposited as 


collateral for the security of any state, county, municipal, or other public funds. This sub-subparagraph 


is additional and supplemental authority and may not be limited without specific reference to this sub-


subparagraph. 


6. The corporation and its corporate existence continue until terminated by law; however, such 


law may not take effect as long as the corporation has bonds outstanding unless adequate provision has 


been made for the payment of such bonds pursuant to the documents authorizing the issuance of such 


bonds. Upon termination of the existence of the corporation, all of its rights and properties in excess of 


its obligations shall pass to and be vested in the state. 


7. The State Board of Administration Finance Corporation is for all purposes the successor to the 


Florida Hurricane Catastrophe Fund Finance Corporation. 


(e) Protection of bondholders.— 







1. As long as the corporation has any bonds outstanding, neither the fund nor the corporation shall 


have the authority to file a voluntary petition under chapter 9 of the federal Bankruptcy Code or such 


corresponding chapter or sections as may be in effect, from time to time, and neither any public 


officer nor any organization, entity, or other person shall authorize the fund or the corporation to be or 


become a debtor under chapter 9 of the federal Bankruptcy Code or such corresponding chapter or 


sections as may be in effect, from time to time, during any such period. 


2. The state hereby covenants with holders of bonds of the corporation that the state will not limit 


or alter the denial of authority under this paragraph or the rights under this section vested in the fund 


or the corporation to fulfill the terms of any agreements made with such bondholders or in any way 


impair the rights and remedies of such bondholders as long as any such bonds remain outstanding 


unless adequate provision has been made for the payment of such bonds pursuant to the documents 


authorizing the issuance of such bonds. 


3. Notwithstanding any other provision of law, any pledge of or other security interest in revenue, 


money, accounts, contract rights, general intangibles, or other personal property made or created by 


the fund or the corporation shall be valid, binding, and perfected from the time such pledge is made or 


other security interest attaches without any physical delivery of the collateral or further act and the 


lien of any such pledge or other security interest shall be valid, binding, and perfected against all 


parties having claims of any kind in tort, contract, or otherwise against the fund or the corporation 


irrespective of whether or not such parties have notice of such claims. No instrument by which such a 


pledge or security interest is created nor any financing statement need be recorded or filed. 


(7) ADDITIONAL POWERS AND DUTIES.— 


(a) The board may procure reinsurance from reinsurers acceptable to the Office of Insurance 


Regulation for the purpose of maximizing the capacity of the fund and may enter into capital market 


transactions, including, but not limited to, industry loss warranties, catastrophe bonds, side-car 


arrangements, or financial contracts permissible for the board’s usage under s. 215.47(11) and (12), 


consistent with prudent management of the fund. 


(b) In addition to borrowing under subsection (6), the board may also borrow from, or enter into 


other financing arrangements with, any market sources at prevailing interest rates. 


(c) Each fiscal year, the Legislature shall appropriate from the investment income of the Florida 


Hurricane Catastrophe Fund an amount no less than $10 million and no more than 35 percent of the 


investment income based upon the most recent fiscal year-end audited financial statements for the 


purpose of providing funding for local governments, state agencies, public and private educational 


institutions, and nonprofit organizations to support programs intended to improve hurricane 


preparedness, reduce potential losses in the event of a hurricane, provide research into means to 


reduce such losses, educate or inform the public as to means to reduce hurricane losses, assist the 


public in determining the appropriateness of particular upgrades to structures or in the financing of 
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such upgrades, or protect local infrastructure from potential damage from a hurricane. Moneys shall 


first be available for appropriation under this paragraph in fiscal year 1997-1998. Moneys in excess of 


the $10 million specified in this paragraph shall not be available for appropriation under this paragraph 


if the State Board of Administration finds that an appropriation of investment income from the fund 


would jeopardize the actuarial soundness of the fund. 


(d) The board may allow insurers to comply with reporting requirements and reporting format 


requirements by using alternative methods of reporting if the proper administration of the fund is not 


thereby impaired and if the alternative methods produce data which is consistent with the purposes of 


this section. 


(e) In order to assure the equitable operation of the fund, the board may impose a reasonable fee 


on an insurer to recover costs involved in reprocessing inaccurate, incomplete, or untimely exposure 


data submitted by the insurer. 


(f) The board may require insurers to notarize documents submitted to the board. 


(8) ADVISORY COUNCIL.—The State Board of Administration shall appoint a nine-member advisory 


council that consists of an actuary, a meteorologist, an engineer, a representative of insurers, a 


representative of insurance agents, a representative of reinsurers, and three consumers who shall also 


be representatives of other affected professions and industries, to provide the board with information 


and advice in connection with its duties under this section. Members of the advisory council shall serve 


at the pleasure of the board and are eligible for per diem and travel expenses under s. 112.061. 


(9) APPLICABILITY OF S. 19, ART. III OF THE STATE CONSTITUTION.—The Legislature finds that the 


Florida Hurricane Catastrophe Fund created by this section is a trust fund established for bond 


covenants, indentures, or resolutions within the meaning of s. 19(f)(3), Art. III of the State 


Constitution. 


(10) VIOLATIONS.—Any violation of this section or of rules adopted under this section constitutes a 


violation of the insurance code. 


(11) LEGAL PROCEEDINGS.—The board is authorized to take any action necessary to enforce the 


rules, and the provisions and requirements of the reimbursement contract, required by and adopted 


pursuant to this section. 


(12) FEDERAL OR MULTISTATE CATASTROPHIC FUNDS.—Upon the creation of a federal or multistate 


catastrophic insurance or reinsurance program intended to serve purposes similar to the purposes of 


the fund created by this section, the State Board of Administration shall promptly make 


recommendations to the Legislature for coordination with the federal or multistate program, for 


termination of the fund, or for such other actions as the board finds appropriate in the circumstances. 


(13) REVERSION OF FUND ASSETS UPON TERMINATION.—The fund and the duties of the board under 


this section may be terminated only by law. Upon termination of the fund, all assets of the fund shall 


revert to the General Revenue Fund. 
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(14) SEVERABILITY.—If any provision of this section or its application to any person or circumstance 


is held invalid, the invalidity does not affect other provisions or applications of the section which can 


be given effect without the invalid provision or application, and to this end the provisions of this 


section are declared severable. 
1(15) COLLATERAL PROTECTION INSURANCE.—As used in this section and ss. 627.311 and 627.351, 


the term “collateral protection insurance” means commercial property insurance of which a creditor is 


the primary beneficiary and policyholder and which protects or covers an interest of the creditor 


arising out of a credit transaction secured by real or personal property. Initiation of such coverage is 


triggered by the mortgagor’s failure to maintain insurance coverage as required by the mortgage or 


other lending document. Collateral protection insurance is not residential coverage. 


(16) FACILITATION OF INSURERS’ PRIVATE CONTRACT NEGOTIATIONS BEFORE THE START OF THE 


HURRICANE SEASON.— 


(a) In addition to the legislative findings and intent provided elsewhere in this section, the 


Legislature finds that: 


1.a. Because a regular session of the Legislature begins approximately 3 months before the start of 


a contract year and ends approximately 1 month before the start of a contract year, participants in the 


fund always face the possibility that legislative actions will change the coverage provided or offered by 


the fund with only a few days or weeks of advance notice. 


b. The timing issues described in sub-subparagraph a. can create uncertainties and disadvantages 


for the residential property insurers that are required to participate in the fund when such insurers 


negotiate for the procurement of private reinsurance or other sources of capital. 


c. Providing participating insurers with a greater degree of certainty regarding the coverage 


provided or offered by the fund and more time to negotiate for the procurement of private reinsurance 


or other sources of capital will enable the residential property insurance market to operate with 


greater stability. 


d. Increased stability in the residential property insurance market serves a primary purpose of the 


fund and benefits Florida consumers by enabling insurers to operate more economically. In years when 


reinsurance and capital markets are experiencing a capital shortage, the last-minute rush by insurers 


only weeks before the start of the hurricane season to procure adequate coverage in order to meet 


their capital requirements can result in higher costs that are passed on to Florida consumers. However, 


if more time is available, residential property insurers should experience greater competition for their 


business with a corresponding beneficial effect for Florida consumers. 


2. It is the intent of the Legislature to provide insurers with the terms and conditions of the 


reimbursement contract well in advance of the insurers’ need to finalize their procurement of private 


reinsurance or other sources of capital, and thereby improve insurers’ negotiating position with 


reinsurers and other sources of capital. 



http://www.leg.state.fl.us/STATUTES/index.cfm?App_mode=Display_Statute&Search_String=&URL=0200-0299/0215/Sections/0215.555.html#1
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3. It is also the intent of the Legislature that the board publish the fund’s maximum statutory limit 


of coverage and the fund’s total retention early enough that residential property insurers can have the 


opportunity to better estimate their coverage from the fund. 


(b) The board shall adopt the reimbursement contract for a particular contract year by February 1 


of the immediately preceding contract year. 


(c) Insurers writing covered policies shall execute the reimbursement contract by March 1 of the 


immediately preceding contract year, and the contract shall have an effective date as defined in 


paragraph (2)(o). 


(d) The board shall publish in the Florida Administrative Register the maximum statutory adjusted 


capacity for the mandatory coverage for a particular contract year, the maximum statutory coverage 


for any optional coverage for the particular contract year, and the aggregate fund retention used to 


calculate individual insurer’s retention multiples for the particular contract year no later than January 


1 of the immediately preceding contract year. 


History.—s. 1, ch. 93-409; s. 1, ch. 95-1; s. 1, ch. 95-276; s. 2, ch. 96-194; s. 86, ch. 98-199; s. 1, ch. 99-217; s. 1, ch. 


99-237; s. 1, ch. 2000-168; s. 1, ch. 2002-240; s. 2, ch. 2002-282; ss. 29, 79, ch. 2002-402; s. 221, ch. 2003-261; s. 3, ch. 


2004-6; ss. 1, 2, ch. 2004-27; s. 19, ch. 2005-2; s. 1, ch. 2005-111; s. 1, ch. 2006-12; s. 2, ch. 2007-1; s. 1, ch. 2007-80; s. 


2, ch. 2007-90; s. 39, ch. 2008-4; s. 23, ch. 2008-66; s. 24, ch. 2008-220; s. 17, ch. 2009-21; s. 1, ch. 2009-87; s. 4, ch. 


2009-140; s. 1, ch. 2010-10; s. 1, ch. 2010-141; s. 2, ch. 2011-39; s. 11, ch. 2012-212; s. 18, ch. 2013-14; s. 2, ch. 2013-


16; s. 1, ch. 2013-60; s. 1, ch. 2013-66; s. 37, ch. 2014-209; s. 5, ch. 2016-132; s. 6, ch. 2017-3; s. 4, ch. 2017-132; s. 1, 


ch. 2019-108; s. 10, ch. 2021-51; ss. 1, 2, ch. 2022-132. 
1Note.—Also published at s. 627.351(8). 


 








PART IV 


INVESTMENT OF LOCAL GOVERNMENT 


SURPLUS FUNDS 


218.40 Short title. 


218.401 Purpose. 


218.403 Definitions. 


218.405 Local Government Surplus Funds Trust Fund; creation; objectives; certification; interest; 


rulemaking. 


218.407 Local government investment authority. 


218.409 Administration of the trust fund. 


218.411 Authorization for state technical and advisory assistance. 


218.412 Rulemaking authority. 


218.415 Local government investment policies. 


218.40 Short title.—This part shall be known, and may be cited, as the “Investment of Local 


Government Surplus Funds Act.” 


History.—s. 1, ch. 77-394. 


218.401 Purpose.—It is the intent of this part to promote, through state assistance, the 


maximization of net interest earnings on invested surplus funds of local units of government, based on 


the principles of investor protection, mandated transparency, and proper governance, with the goal of 


reducing the need for imposing additional taxes. 


History.—s. 1, ch. 77-394; s. 1, ch. 2008-59; s. 38, ch. 2019-3. 


218.403 Definitions.—The following words or terms, when used in this part, shall have the 


following meanings: 
(1) “Board” means the State Board of Administration. 
(2) “Chief Financial Officer” means the mayor, manager, administrator, clerk, comptroller, 


treasurer, director of finance, or other local government official, regardless of the title of his or her 


office, charged with administering the fiscal affairs of a unit of local government. 


(3) “Current expenses” means expenses to meet known cash needs and anticipated cash-flow 


requirements for the short term. 


(4) “GASB” means the Governmental Accounting Standards Board. 


(5) “GFOA” means the Government Finance Officers Association. 


(6) “Governing body” means the body or board in which the legislative power of a unit of local 


government is vested. 


(7) “Short term” means a maximum of 6 months of operation. 







(8) “Surplus funds” means any funds in any general or special account or fund of a unit of local 


government, or funds held by an independent trustee on behalf of a unit of local government, which in 


reasonable contemplation will not be immediately needed for the purposes intended. 


(9) “Trust fund” means the pooled investment fund created by s. 218.405 and known as the Local 


Government Surplus Funds Trust Fund. 


(10) “Trustees” mean the Trustees of the State Board of Administration. 


(11) “Unit of local government” means any governmental entity within the state not part of state 


government and shall include, but not be limited to, the following and the officers thereof: any 


county, municipality, school district, special district, clerk of the circuit court, sheriff, property 


appraiser, tax collector, supervisor of elections, authority, board, public corporations, or any other 


political subdivision of the state. 


History.—s. 1, ch. 77-394; s. 4, ch. 87-239; s. 1178, ch. 95-147; s. 5, ch. 95-194; s. 1, ch. 97-9; s. 2, ch. 2008-59. 


218.405 Local Government Surplus Funds Trust Fund; creation; objectives; certification; 


interest; rulemaking.— 
(1) There is hereby created a Local Government Surplus Funds Trust Fund to be administered by 


the board and to be composed of local government surplus funds deposited therein by units of local 


government under the procedures established in this part. The board may contract with a professional 


money management firm to manage the trust fund. 
(2) The primary objectives, in priority order, of investment activities shall be safety, liquidity, and 


competitive returns with minimization of risks. 


(3) The trustees shall annually certify to the Joint Legislative Auditing Committee that the trust 


fund is in compliance with the requirements of this part and that the trustees have conducted a review 


of the trust fund and determined that the management of the trust fund is in accord with best 


investment practices. 


(4) The board may adopt rules to administer the provisions of this section. 


History.—s. 1, ch. 77-394; s. 3, ch. 98-124; s. 3, ch. 2008-59. 


218.407 Local government investment authority.— 
(1) Prior to any determination by the governing body that it is in the interest of the unit of local 


government to deposit surplus funds in the trust fund, the board or a professional money management 


firm must provide to the governing body enrollment materials, including a trust fund profile containing 


impartial educational information describing the administration and investment policy of the trust 


fund, including, but not limited to: 
(a) All rights and conditions of participation, including potential restrictions on withdrawals. 


(b) The historical performance, investment holdings, credit quality, and average maturity of the 


trust fund investments. 







(c) The applicable administrative rules. 


(d) The rate determination processes for any deposit or withdrawal. 


(e) Any fees, charges, penalties, and deductions that apply to the account. 


(f) The most recently published financial statements or independent audits, if available, prepared 


under generally accepted accounting principles. 


(g) A disclosure statement for signature by the appropriate local government official. 


(2) Upon review of the enrollment materials and upon determination by the governing body that it 


is in the interest of the unit of local government to deposit surplus funds in the trust fund, a resolution 


by the governing body and the signed acceptance of the disclosure statement by the local government 


official, who may be the chief financial or administrative officer of the local government, shall be filed 


with the board and, if appropriate, a copy shall be provided to a professional money management firm 


authorizing investment of its surplus funds in the trust fund established by this part. The resolution 


shall name: 


(a) The local government official, who may be the chief financial or administrative officer of the 


local government, or 


(b) An independent trustee holding funds on behalf of the unit of local government, 


responsible for deposit and withdrawal of such funds. 


(3) The board or a professional money management firm shall, upon the filing of the resolution, 


invest the moneys in the trust fund in the same manner and subject to the same restrictions as are set 


forth in s. 215.47. All units of local government that qualify to be participants in the trust fund shall 


have surplus funds deposited into a pooled investment account. 


(4) The provisions of this part shall not impair the power of a unit of local government to hold 


funds in deposit accounts with banking or savings institutions or to invest funds as otherwise authorized 


by law. 


History.—s. 1, ch. 77-394; s. 6, ch. 82-45; s. 3, ch. 84-137; s. 5, ch. 87-239; s. 9, ch. 98-47; s. 4, ch. 98-124; s. 4, ch. 


2008-59. 


218.409 Administration of the trust fund.— 
(1) Upon receipt of the items specified in s. 218.407 from the local governing body, the board or a 


professional money management firm shall accept all wire transfers of funds into the trust fund. The 


board or a professional money management firm shall also wire-transfer invested local government 


funds to the local government upon request of the local government official named in the resolution. 
(2)(a) The trustees shall ensure that the board or a professional money management firm 


administers the trust fund on behalf of the participants. The board or a professional money 


management firm shall have the power to invest such funds in accordance with a written investment 


policy. The investment policy shall be updated annually to conform to best investment practices. The 







standard of prudence to be used by investment officials shall be the fiduciary standards as set forth in 


s. 215.47(10), which shall be applied in the context of managing an overall portfolio. Portfolio 


managers acting in accordance with written procedures and an investment policy and exercising due 


diligence shall be relieved of personal responsibility for an individual security’s credit risk or market 


price changes, provided deviations from expectations are reported in a timely fashion and the liquidity 


and the sale of securities are carried out in accordance with the terms of this part. 


(b) Officers and employees involved in the investment process shall refrain from personal business 


activity that could conflict with the proper execution and management of the investment program or 


that could impair their ability to make impartial decisions. Employees and investment officials shall 


disclose any material interests in financial institutions with which they conduct business on behalf of 


the trust fund. They shall further disclose any personal financial or investment positions that could be 


related to the performance of the investment portfolio. Employees and officers shall refrain from 


undertaking personal investment transactions with the same individual with whom business is 


conducted on behalf of the board. 


(c) The board or a professional money management firm and all employees have an affirmative 


duty to immediately disclose any material impact to the trust fund to the participants. To ensure such 


disclosure, a system of internal controls shall be established by the board, which shall be documented 


in writing as part of the investment policy. The controls shall be 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 shall also include formal escalation reporting 


guidelines for all employees. The guidelines shall establish procedures to address material impacts on 


the trust fund that require reporting and action. 


(d) The investment policy shall be reviewed and approved annually by the trustees or when market 


changes dictate, and in each event the investment policy shall be reviewed by the Investment Advisory 


Council. 


(3) The board or a professional money management firm may purchase such surety or other bonds 


as may be necessary for its officials in order to protect the trust fund. A reserve fund may be 


established to fulfill this purpose. However, any reserve must be a portion of the management fee and 


must be fully disclosed, including its purpose, in the enrollment materials at the time a unit of local 


government considers participation. Further, any change in the amount to be charged for a reserve 


must have a reasonable notice period to allow any participant to withdraw from the trust fund prior to 


the new reserve charge being imposed. 


(4) The board or a professional money management firm shall purchase investments for a pooled 


investment account in which all participants share pro rata in the capital gain, income, or losses, 


subject to any penalties for early withdrawal. Any provisions for penalties, including their purpose, 







must be disclosed in the enrollment materials. Any change in the amount to be charged for a penalty 


must have a reasonable notice period to allow any participant to withdraw from the trust fund prior to 


the new penalty charge being imposed. A system shall be developed by the board, and disclosed in the 


enrollment materials, subject to annual approval by the trustees, to keep account balances current 


and to apportion pooled investment earnings to individual accounts. 


(5) The board shall keep a separate account, designated by name and number of each participating 


local government. A maximum number of accounts allowed for each participant may be established by 


the board. Individual transactions and totals of all investments, or the share belonging to each 


participant, shall be recorded in the accounts. 


(6)(a) The board or a professional money management firm shall provide a report, at a minimum 


monthly or upon the occurrence of a material event, to every participant having a beneficial interest in 


the trust fund, the board’s executive director, the trustees, the Joint Legislative Auditing Committee, 


and the Investment Advisory Council. The report shall include: 


1. Reports of any material impacts on the trust fund and any actions or escalations taken by staff 


to address such impacts. The trustees shall provide quarterly a report to the Joint Legislative Auditing 


Committee that the trustees have reviewed and approved the monthly reports and actions taken, if 


any, to address any impacts. 


2. A management summary that provides an analysis of the status of the current investment 


portfolio and the individual transactions executed over the last month. This management summary 


shall be prepared in a manner that will allow anyone to ascertain whether investment activities during 


the reporting period have conformed to investment policies. Such reporting shall be in conformance 


with best market practices. The board or a professional money management firm shall furnish upon 


request the details of an investment transaction to any participant, the trustees, and the Investment 


Advisory Council. 


(b) The market value of the portfolio shall be calculated daily. Withdrawals from the trust fund 


shall be based on a process that is transparent to participants and will ensure that advantages or 


disadvantages do not occur to parties making deposits or withdrawals on any particular day. A 


statement of the market value and amortized cost of the portfolio shall be issued to participants in 


conjunction with any deposits or withdrawals. In addition, this information shall be reported monthly 


with the items in paragraph (a) to participants, the trustees, and the Investment Advisory Council. The 


review of the investment portfolio, in terms of value and price volatility, shall be performed with 


practices consistent with the GFOA Recommended Practice on “Mark-to-Market Practices for State and 


Local Government Investment Portfolios and Investment Pools.” In defining market value, consideration 


shall be given to GASB Statement 31. Additional reporting may be made to pool participants through 


regular and frequent ongoing multimedia educational materials and communications, including, but not 







limited to, historical performance, investment holdings, amortized cost and market value of the trust 


fund, credit quality, and average maturity of the trust fund investments. 


(7) Costs incurred in carrying out the provisions of this part shall be deducted from the interest 


earnings accruing to the trust fund. Such deductions shall be prorated among the participant local 


governments in the percentage that each participant’s deposits bear to the total trust fund. The 


remaining interest earned shall be distributed monthly to participants according to the amount 


invested. Except for costs, the board or a professional money management firm may not transfer the 


interest or use the interest for any other purpose, including, but not limited to, making up investment 


losses. 


(8)(a) The principal, and any part thereof, of each account constituting the trust fund is subject to 


payment at any time from the moneys in the trust fund. However, the executive director may, in good 


faith, on the occurrence of an event that has a material impact on liquidity or operations of the trust 


fund, for 48 hours limit contributions to or withdrawals from the trust fund to ensure that the board 


can invest moneys entrusted to it in exercising its fiduciary responsibility. Such action must be 


immediately disclosed to all participants, the trustees, the Joint Legislative Auditing Committee, and 


the Investment Advisory Council. The trustees shall convene an emergency meeting as soon as 


practicable from the time the executive director has instituted such measures and review the necessity 


of those measures. If the trustees are unable to convene an emergency meeting before the expiration 


of the 48-hour moratorium on contributions and withdrawals, the moratorium may be extended by the 


executive director until the trustees are able to meet to review the necessity for the moratorium. If 


the trustees agree with such measures, the trustees shall vote to continue the measures for up to an 


additional 15 days. The trustees must convene and vote to continue any such measures before the 


expiration of the time limit set, but in no case may the time limit set by the trustees exceed 15 days. 


(b) An order to withdraw funds may not be issued upon any account for a larger amount than the 


share of the particular account to which it applies; and if such order is issued, the responsible official 


shall be personally liable under his or her bond for the entire overdraft resulting from the payment if 


made. 


(9) The Auditor General shall conduct an annual financial audit of the trust fund, which shall 


include testing for compliance with the investment policy. The completed audit shall be provided to 


the participants, the board, the trustees, the Investment Advisory Council, and the Joint Legislative 


Auditing Committee. As soon as practicable, but no later than 30 days after completion of the audit, 


the trustees shall report to the Joint Legislative Auditing Committee that the trustees have reviewed 


the audit of the trust fund and shall certify that any necessary items are being addressed by a 


corrective action plan that includes target completion dates. 


History.—s. 1, ch. 77-394; s. 4, ch. 84-137; s. 1179, ch. 95-147; s. 5, ch. 98-124; s. 5, ch. 2008-59; s. 19, ch. 2009-21; 


s. 13, ch. 2010-180; s. 1, ch. 2018-140. 







218.411 Authorization for state technical and advisory assistance.— 
(1) The board is authorized, upon request, to assist local governments in investing funds that are 


temporarily in excess of operating needs by: 
(a) Explaining investment opportunities to such local governments through publication and other 


appropriate means. 


(b) Acquainting such local governments with the state’s practice and experience in investing short-


term funds. 


(c) Providing, in cooperation with the Department of Commerce, technical assistance to local 


governments in investment of surplus funds. 


(2) The board may establish fees to cover the cost of such services, which shall be paid by the unit 


of local government requesting such service. Such fees shall be deposited to the credit of the 


appropriation or appropriations from which the costs of providing the services have been paid or are to 


be charged. 


History.—s. 1, ch. 77-394; s. 20, ch. 81-167; s. 18, ch. 83-55; s. 6, ch. 2008-59; s. 26, ch. 2012-96; s. 55, ch. 2024-6. 


218.412 Rulemaking authority.—The board may adopt rules as it deems necessary to carry out the 


provisions of this part for the administration of the trust fund. 


History.—s. 12, ch. 98-47; s. 7, ch. 2008-59. 


218.415 Local government investment policies.—Investment activity by a unit of local 


government must be consistent with a written investment plan adopted by the governing body, or in 


the absence of the existence of a governing body, the respective principal officer of the unit of local 


government and maintained by the unit of local government or, in the alternative, such activity must 


be conducted in accordance with subsection (17). Any such unit of local government shall have an 


investment policy for any public funds in excess of the amounts needed to meet current expenses as 


provided in subsections (1)-(16), or shall meet the alternative investment guidelines contained in 


subsection (17). Such policies shall be structured to place the highest priority on the safety of principal 


and liquidity of funds. The optimization of investment returns shall be secondary to the requirements 


for safety and liquidity. Each unit of local government shall adopt policies that are commensurate with 


the nature and size of the public funds within its custody. 
(1) SCOPE.—The investment policy shall apply to funds under the control of the unit of local 


government in excess of those required to meet current expenses. The investment policy shall not 


apply to pension funds, including those funds in chapters 175 and 185, or funds related to the issuance 


of debt where there are other existing policies or indentures in effect for such funds. 
(2) INVESTMENT OBJECTIVES.—The investment policy shall describe the investment objectives of 


the unit of local government. Investment objectives shall include safety of capital, liquidity of funds, 


and investment income, in that order. 







(3) PERFORMANCE MEASUREMENT.—The investment policy shall specify performance measures as 


are appropriate for the nature and size of the public funds within the custody of the unit of local 


government. 


(4) PRUDENCE AND ETHICAL STANDARDS.—The investment policy shall describe the level of 


prudence and ethical standards to be followed by the unit of local government in carrying out its 


investment activities with respect to funds described in this section. The unit of local government shall 


adopt the Prudent Person Rule, which states that: “Investments should be made with judgment and 


care, under circumstances then prevailing, which persons of prudence, discretion, and intelligence 


exercise in the management of their own affairs, not for speculation, but for investment, considering 


the probable safety of their capital as well as the probable income to be derived from the investment.” 


(5) LISTING OF AUTHORIZED INVESTMENTS.—The investment policy shall list investments authorized 


by the governing body of the unit of local government, subject to the provisions of subsection (16). 


Investments not listed in the investment policy are prohibited. If the policy authorizes investments in 


derivative products, the policy must require that the unit of local government’s officials responsible for 


making investment decisions or chief financial officer have developed sufficient understanding of the 


derivative products and have the expertise to manage them. For purposes of this subsection, a 


“derivative” is defined as a financial instrument the value of which depends on, or is derived from, the 


value of one or more underlying assets or index or asset values. If the policy authorizes investments in 


reverse repurchase agreements or other forms of leverage, the policy must limit the investments to 


transactions in which the proceeds are intended to provide liquidity and for which the unit of local 


government has sufficient resources and expertise. 


(6) MATURITY AND LIQUIDITY REQUIREMENTS.—The investment policy shall require that the 


investment portfolio is structured in such manner as to provide sufficient liquidity to pay obligations as 


they come due. To that end, the investment policy should direct that, to the extent possible, an 


attempt will be made to match investment maturities with known cash needs and anticipated cash-


flow requirements. 


(7) PORTFOLIO COMPOSITION.—The investment policy shall establish guidelines for investments and 


limits on security issues, issuers, and maturities. Such guidelines shall be commensurate with the 


nature and size of the public funds within the custody of the unit of local government. 


(8) RISK AND DIVERSIFICATION.—The investment policy shall provide for appropriate diversification 


of the investment portfolio. Investments held should be diversified to the extent practicable to control 


the risk of loss resulting from overconcentration of assets in a specific maturity, issuer, instrument, 


dealer, or bank through which financial instruments are bought and sold. Diversification strategies 


within the established guidelines shall be reviewed and revised periodically, as deemed necessary by 


the appropriate management staff. 







(9) AUTHORIZED INVESTMENT INSTITUTIONS AND DEALERS.—The investment policy should specify 


the authorized securities dealers, issuers, and banks from whom the unit of local government may 


purchase securities. 


(10) THIRD-PARTY CUSTODIAL AGREEMENTS.—The investment policy shall provide appropriate 


arrangements for the holding of assets of the unit of local government. Securities should be held with a 


third party; and all securities purchased by, and all collateral obtained by, the unit of local government 


should be properly designated as an asset of the unit of local government. No withdrawal of securities, 


in whole or in part, shall be made from safekeeping, except by an authorized staff member of the unit 


of local government. Securities transactions between a broker-dealer and the custodian involving 


purchase or sale of securities by transfer of money or securities must be made on a “delivery vs. 


payment” basis, if applicable, to ensure that the custodian will have the security or money, as 


appropriate, in hand at the conclusion of the transaction. 


(11) MASTER REPURCHASE AGREEMENT.—The investment policy shall require all approved 


institutions and dealers transacting repurchase agreements to execute and perform as stated in the 


Master Repurchase Agreement. All repurchase agreement transactions shall adhere to the requirements 


of the Master Repurchase Agreement. 


(12) BID REQUIREMENT.—The investment policy shall require that the unit of local government’s 


staff determine the approximate maturity date based on cash-flow needs and market conditions, 


analyze and select one or more optimal types of investment, and competitively bid the security in 


question when feasible and appropriate. Except as otherwise required by law, the bid deemed to best 


meet the investment objectives specified in subsection (2) must be selected. 


(13) INTERNAL CONTROLS.—The investment policy shall provide for a system of internal controls 


and operational procedures. The unit of local government’s officials responsible for making investment 


decisions or chief financial officer shall establish a system of internal controls which shall be in writing 


and made a part of the governmental entity’s operational procedures. The investment policy shall 


provide for review of such controls by independent auditors as part of any financial audit periodically 


required of the unit of local government. The internal controls should be designed to prevent losses of 


funds which might arise from fraud, employee error, misrepresentation by third parties, or imprudent 


actions by employees of the unit of local government. 


(14) CONTINUING EDUCATION.—The investment policy shall provide for the continuing education of 


the unit of local government’s officials responsible for making investment decisions or chief financial 


officer. Such officials must annually complete 8 hours of continuing education in subjects or courses of 


study related to investment practices and products. 


(15) REPORTING.—The investment policy shall provide for appropriate annual or more frequent 


reporting of investment activities. To that end, the governmental entity’s officials responsible for 


making investment decisions or chief financial officer shall prepare periodic reports for submission to 







the legislative and governing body of the unit of local government, which shall include securities in the 


portfolio by class or type, book value, income earned, and market value as of the report date. Such 


reports shall be available to the public. 


(16) AUTHORIZED INVESTMENTS; WRITTEN INVESTMENT POLICIES.—Those units of local government 


electing to adopt a written investment policy as provided in subsections (1)-(15) may by resolution 


invest and reinvest any surplus public funds in their control or possession in: 


(a) The Local Government Surplus Funds Trust Fund or any intergovernmental investment pool 


authorized pursuant to the Florida Interlocal Cooperation Act of 1969, as provided in s. 163.01. 


(b) Securities and Exchange Commission registered money market funds with the highest credit 


quality rating from a nationally recognized rating agency. 


(c) Interest-bearing time deposits or savings accounts in qualified public depositories as defined in 


s. 280.02. 


(d) Direct obligations of the United States Treasury. 


(e) Federal agencies and instrumentalities. 


(f) Rated or unrated bonds, notes, or instruments backed by the full faith and credit of the 


government of Israel. 


(g) Securities of, or other interests in, any open-end or closed-end management-type investment 


company or investment trust registered under the Investment Company Act of 1940, 15 U.S.C. ss. 80a-1 


et seq., as amended from time to time, provided that the portfolio of such investment company or 


investment trust is limited to obligations of the United States Government or any agency or 


instrumentality thereof and to repurchase agreements fully collateralized by such United States 


Government obligations, and provided that such investment company or investment trust takes delivery 


of such collateral either directly or through an authorized custodian. 


(h) Other investments authorized by law or by ordinance for a county or a municipality. 


(i) Other investments authorized by law or by resolution for a school district or a special district. 


(17) AUTHORIZED INVESTMENTS; NO WRITTEN INVESTMENT POLICY.—Those units of local 


government electing not to adopt a written investment policy in accordance with investment policies 


developed as provided in subsections (1)-(15) may invest or reinvest any surplus public funds in their 


control or possession in: 


(a) The Local Government Surplus Funds Trust Fund, or any intergovernmental investment pool 


authorized pursuant to the Florida Interlocal Cooperation Act of 1969, as provided in s. 163.01. 


(b) Securities and Exchange Commission registered money market funds with the highest credit 


quality rating from a nationally recognized rating agency. 


(c) Interest-bearing time deposits or savings accounts in qualified public depositories, as defined in 


s. 280.02. 


(d) Direct obligations of the U.S. Treasury. 







The securities listed in paragraphs (c) and (d) shall be invested to provide sufficient liquidity to pay 


obligations as they come due. 


(18) SECURITIES; DISPOSITION.— 


(a) Every security purchased under this section on behalf of the governing body of a unit of local 


government must be properly earmarked and: 


1. If registered with the issuer or its agents, must be immediately placed for safekeeping in a 


location that protects the governing body’s interest in the security; 


2. If in book entry form, must be held for the credit of the governing body by a depository 


chartered by the Federal Government, the state, or any other state or territory of the United States 


which has a branch or principal place of business in this state as defined in s. 658.12, or by a national 


association organized and existing under the laws of the United States which is authorized to accept 


and execute trusts and which is doing business in this state, and must be kept by the depository in an 


account separate and apart from the assets of the financial institution; or 


3. If physically issued to the holder but not registered with the issuer or its agents, must be 


immediately placed for safekeeping in a secured vault. 


(b) The unit of local government’s governing body may also receive bank trust receipts in return 


for investment of surplus funds in securities. Any trust receipts received must enumerate the various 


securities held, together with the specific number of each security held. The actual securities on which 


the trust receipts are issued may be held by any bank depository chartered by the Federal Government, 


this state, or any other state or territory of the United States which has a branch or principal place of 


business in this state as defined in s. 658.12, or by a national association organized and existing under 


the laws of the United States which is authorized to accept and execute trusts and which is doing 


business in this state. 


(19) SALE OF SECURITIES.—When the invested funds are needed in whole or in part for the purposes 


originally intended or for more optimal investments, the unit of local government’s governing body 


may sell such investments at the then-prevailing market price and place the proceeds into the proper 


account or fund of the unit of local government. 


(20) PREEXISTING CONTRACT.—Any public funds subject to a contract or agreement existing on 


October 1, 2000, may not be invested contrary to such contract or agreement. 


(21) PREEMPTION.—Any provision of any special act, municipal charter, or other law which 


prohibits or restricts a local governmental entity from complying with this section or any rules adopted 


under this section is void to the extent of the conflict. 


(22) AUDITS.—Certified public accountants conducting audits of units of local government pursuant 


to s. 218.39 shall report, as part of the audit, whether or not the unit of local government has 


complied with this section. 







(23) AUTHORIZED DEPOSITS.—In addition to the investments authorized for local governments in 


subsections (16) and (17) and notwithstanding any other provisions of law, a unit of local government 


may deposit any portion of surplus public funds in its control or possession in accordance with the 


following conditions: 


(a) The funds are initially deposited in a qualified public depository, as defined in s. 280.02, 


selected by the unit of local government. 


(b) The selected depository arranges for depositing the funds in financial deposit instruments 


insured by the Federal Deposit Insurance Corporation in one or more federally insured banks or savings 


and loan associations, wherever located, for the account of the unit of local government. 


(c) The full amount of the principal and accrued interest of each financial deposit instrument is 


insured by the Federal Deposit Insurance Corporation. 


(d) The selected depository acts as custodian for the unit of local government with respect to each 


financial deposit instrument issued for its account. 


(24) INVESTMENT DECISIONS.— 


(a) As used in this subsection, the term “pecuniary factor” means a factor that the governing body 


of the unit of local government, or in the absence of the existence of a governing body, the respective 


principal officer of the unit of local government, prudently determines is expected to have a material 


effect on the risk or returns of an investment based on appropriate investment horizons consistent with 


applicable investment objectives and funding policy. The term does not include the consideration of 


the furtherance of any social, political, or ideological interests. 


(b) Notwithstanding any other law, when deciding whether to invest and when investing public 


funds pursuant to this section, the unit of local government must make decisions based solely on 


pecuniary factors and may not subordinate the interests of the people of this state to other objectives, 


including sacrificing investment return or undertaking additional investment risk to promote any 


nonpecuniary factor. The weight given to any pecuniary factor must appropriately reflect a prudent 


assessment of its impact on risk or returns. 


History.—s. 1, ch. 95-194; s. 2, ch. 97-9; s. 3, ch. 2000-264; ss. 66, 141, ch. 2001-266; s. 2, ch. 2005-126; s. 1, ch. 


2007-89; s. 42, ch. 2008-4; s. 2, ch. 2009-140; s. 13, ch. 2023-28; s. 93, ch. 2024-140. 
 








1 ABRY Partners II LLC 31 Chambers Energy Management LP
2 Acadian Asset Management LLC 32 Charlesbank Capital Partners LLC
3 Acuitas Investments LLC 33 CIM Capital LLC
4 Advent International LP 34 Core and Value Advisors LLC (Stockbridge)
5 AEW Capital Management LP 35 Silvercrest Asset Management Group LLC
6 AIP LLC 36 Crescent Capital Group LP
7 AKKR Fund II Management Company LP 37 Cressey and Company LP
8 Amundi Asset Management US Inc 38 CVC Capital Partners Advisory Company Limited
9 Carlyle Aviation Management Limited 39 Denham Capital Management LP
10 AQR Capital Management LLC 40 Deutsche Beteiligungs AG
11 Ardian France 41 Drum Capital Management LLC
12 Ares Management LLC 42 EIG Management Company LLC
13 Artisan Partners Limited Partnership 43 EnCap Investments LP
14 Asia Alternatives Management LLC 44 Energy Capital Partners Management LP
15 Atlas Frm LLC 45 EnerVest Investment Services LLC
16 Audax Management Company LLC 46 Equistone Partners Europe Limited
17 Baillie Gifford Overseas Limited 47 eSec Lending Securities Finance Trust Company
18 Barings LLC 48 Europa Capital Limited Liability Partners LLP
19 Bayview Asset Management LLC 49 Fairfield Realty Advisors LLC
20 BlackRock Financial Management Inc 50 Fairview Capital Partners Inc
21 BlackRock Institutional Trust Company NA 51 Falcon Investment Advisors LLC
22 BlackRock Realty Advisors Inc 52 Federated Investment Counseling
23 Blackstone Real Estate Advisors LP 53 First Reserve Management LP
24 Blackstone Tactical Opportunities Advisors LLC 54 Fisher Asset Management LLC
25 CapMan Group 55 Francisco Partners Management LP
26 Carlyle Investment Management LLC 56 Freeman Spogli Management Co LP
27 Castlelake LP 57 Genesis Investment Management LLP
28 Centerbridge Partners LP 58 GI Manager LP
29 Cerberus Capital Management LP 59 Global Infrastructure Management LLC
30 Cevian Capital II GP Limited 60 Grove Street Advisors LLC


SBA External Investment Managers 


as of April 18,2025







61 Blackstone Alternative Credit Advisors LP (fka GSO) 92 Orion Resource Partners USA LP
62 Hamilton Lane Advisors LLC 93 P2 Capital Partners LLC
63 Manulife Investment Management Timberland and Agriculture Inc 94 PanAgora Asset Management
64 Heitman Capital Management LLC 95 Pantheon Ventures US LP
65 Hellman and Friedman LLC 96 Peak Rock Capital LLC
66 IFM Investors (US) Advisor LLC 97 Platinum Equity Advisors LLC
67 Inflexion Private Equity Partners LLP 98 Pomona Capital Management LLC
68 Invesco Advisers Inc 99 Post Oak Energy Capital LP
69 Investindustrial Advisors Limited 100 Primary Wave IP Investment Management LLC
70 JP Morgan Alternative Asset Management Inc 101 Principal Global Investors LLC
71 JP Morgan Investment Management Inc 102 Principal Real Estate Investors LLC
72 King Street Capital Management LP 103 Prologis Private Capital LP
73 Kohlberg Kravis Roberts and Co LP 104 Providence Equity Partners LLC
74 KPS Capital Partners LP 105 PGIM Inc
75 L&B Realty Advisors LLP 106 RCP Advisors LLC
76 LCM Capital LLP 107 Rockpoint Group LLC
77 Levine Leichtman Capital Partners LLC 108 RREEF America LLC
78 Lexington Partners LP 109 Rubicon Technology Management LLC
79 Luxor Capital Group LP 110 Schroder Investment Management North America
80 Mellon Bank NA 111 Searchlight Capital Partners LP
81 Metric Capital Partners LLP 112 Silver Lake Technology Management LLC
82 Molpus Woodlands Group LLC 113 Resource Capital Investment Corporation
83 Montagu Private Equity LLP 114 Sprucegrove Investment Management LTD
84 Morgan Stanley Investment Management Limited 115 Starboard Value LP
85 Morgan Stanley Real Estate Advisor Inc 116 Starwood Capital Group Management LLC
86 Neuberger Berman Investment Advisers LLC 117 Stephens Investment Management Group
87 New Mountain Capital LLC 118 Stone Point Capital LLC
88 Oaktree Capital Management LP 119 SVB Capital Management LLC
89 Sculptor Capital LP (fka OZ Management LP) 120 Loop Capital Asset Management - TCH LLC
90 OpCapita LLP 121 The Energy and Minerals Group
91 OpenView Advisors LLC 122 Thoma Bravo LP
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123 Thompson, Siegel & Walmsley LLC 154 Victory Capital Management Inc (Sophus)
124 Tiger Iron Capital LLC 155 Credit Suisse Asset Management LLC
125 Top Tier Capital Partners LLC 156 Grantham, Mayo, Van Otterloo & Co LLC
126 TowerBrook Capital Partners LP 157 Falko RAOF GP Limited
127 TPG Capital Advisors LLC 158 Garda Capital Partners LP
128 Tricon Capital Group Inc 159 Pillar Capital Management Limited
129 TriGate Capital LLC 160 WindRose Health Investors LLC
130 Tristan Capital Partners 161 Summa Equity AB
131 TrueBridge Capital Partners LLC 162 BlackRock Investment Management (UK) Limited
132 UBS Realty Investors LLC 163 Falfurrias Management Partners LP
133 Vaughan Nelson Investment Management LP 164 Livingbridge Enterprises LLP
134 Vine Investment Advisors LP 165 ITE Management LP
135 W Capital Management LLC 166 Aeolus Capital Management LTD
136 Walter Scott & Partners Limited 167 Grain Management LLC
137 Warburg Pincus LLC 168 Wellington Management Company LLP
138 Waterland Private Equity Investments BV 169 PGM Inc (Pavilion)
139 Wayzata Investment Partners LLC 170 NovaQuest Capital Management LLC
140 Allspring Global Investments LLC 171 Heitman LLC
141 William Blair & Company LLC 172 Hahn & Company LLC
142 Ardian Investment UK Limited 173 Mill Road Capital Management LLC
143 LightBay Management LLC 174 Monashee Investment Management LLC
144 Los Angeles Capital Management LLC 175 Miravast Asset Management LLC
145 RenaissanceRE Fund Management LTD 176 CBRE Global Investors Luxembourg AIFM S a r l
146 Glendon Capital Management LP 177 Ninety One North America Inc (fka Investec)
147 Carnelian Energy Capital Management LP 178 JP Morgan Asset Management (Europe) S a r l
148 AllianceBernstein LP 179 Robeco Institutional Asset Management US Inc
149 Marshall Wace LLP 180 Patria Finance Limited
150 Nephila Capital LTD 181 MBK Management Inc
151 Numeric Investors LLC 182 Kennedy Lewis Management LP
152 Gallatin Point Capital LLC 183 Hudson Bay Capital Management LP
153 MetLife Investment Management LLC 184 PAG Asia Loan Advisors Limited
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185 Blue Torch Capital LP 216 TimesSquare Capital Management LLC
186 CVC Advisers Jersey Limited 217 RCP Advisors 2 LLC
187 Highbridge Capital Management LLC 218 One Peak Partners LLP
188 Torchlight Investors LLC 219 Paragon Partners GMBH
189 MSD Partners LP 220 Copeland Capital Management LLC
190 Apollo Capital Management LP 221 Juniper Capital Investment Management LP
191 OIC LP (Orion Infrastructure Capital) 222 H.I.G. Capital LLC
192 Eastspring Investments (Singapore) Limited 223 Warren Equity Partners Manager LP
193 Edelweiss Alternative Asset Advisors Pte Limited 224 Loomis Sayles & Company LP
194 Arbor Investments Management LLC 225 Manulife Investment Management (US) LLC
195 Blantyre Capital Limited 226 Crestline Management LP
196 Actis GP LLP 227 Trace Capital Management LP/fka Denham
197 Alantra EQMC Asset Management SGIIC SA 228 Bell Partners Inc
198 ClariVest Asset Management LLC 229 QEP Advisers LLC
199 Nippon Investment Company 230 Brynwood Partners Management LLC
200 Global Alpha Management LTD 231 LMCG Investments LLC
201 Exeter Property Group LLC 232 Alterra IOS Manager LLC
202 DCP Management LTD 233 Appian Capital Advisory LLP
203 Jennison Associates LLC 234 Tiverton Advisors LLC
204 WCM Investment Management LLC 235 Monomoy Capital Management LP
205 Trive Capital Management LLC 236 State Street Global Advisors Trust Company
206 Hull Street Energy LLC 237 Westport Capital Partners II LP
207 Causeway Capital Management LLC 238 Frazier Management LLC
208 Blue Water Energy LLP 239 K1 Investment Management LLC
209 Stride Consumer Partners LLC 240 CCMP Growth Advisors
210 Christofferson Rob & Company LLC 241 Webster Equity Partners LP
211 ICG Europe Sàrl 242 Wind Point Partners
212 Aegon USA Investment Management LLC 243 26North Partners LP
213 Penn Capital Management Company LLC
214 I Squared Capital Advisors US LLC
215 Kayne Anderson Rudnick Investment Management LLC
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A three-member Board of Trustees (elected officials) governs the SBA: 
Ron DeSantis, Governor, as Chair 
Chief Financial Officer 
James Uthmeier, Attorney General 
  
The Trustees have ultimate authority and oversight for the SBA’s overall strategy. The Trustees 
delegate authority to the Executive Director, who serves at the discretion of the Trustees and is 
responsible for managing and directing all administrative, personnel, budgeting, investment 
policy and investment functions.   


 


Investment Advisory Council (IAC) 
The Board of Trustees has appointed nine members to serve on an Investment Advisory Council 
(IAC). The IAC provides independent oversight of SBA’s funds and major investment 
responsibilities. Additionally, the IAC meets quarterly to discuss general policies such as risk 
budgets, alternative investments, and investment protection principles, while more broadly 
covering topics related to the general economic outlook. Members are appointed for 4-year 
terms pursuant to Section 215.444(2), Florida Statutes. 


The IAC currently consists of: 


  
Peter Jones, Chair 
Freddie Figgers, Vice Chair 
Tere Canida 
Peter Collins 
John Goetz 
Jeff Jackson 
Ken Jones 
Vinny Olmstead 
Gary Wendt 








10-011 Investment Portfolio Manager  
 Monitoring and Termination 


 
Previous Revision: January 17, 2020 
  Effective Date:  October 11, 2024 
First Issued: May 26, 1996  


 


Applies to  The specific quantitative and qualitative information contained in this policy applies 
to portfolios managed by the SBA Senior Investment Officers (SIOs), Chief of Defined 
Contribution Programs (CDCP), and Senior Investment Policy Officer (SIPO). 


 


Purpose The purpose of this policy is to establish broad guidelines governing investment 
manager and product monitoring and to define the roles and responsibilities of State 
Board of Administration (SBA) staff within the process. Hereafter, the terms "manager," 
"firm," and "product" are interchangeable, unless otherwise noted. 


 


Policy The SBA has a fiduciary responsibility to establish a prudent process for effectively 
selecting, monitoring, retaining and terminating investment managers. This process 
will be multifaceted, focus on qualitative and quantitative factors, consider the 
uniqueness of individual asset classes, and reflect the different roles investment 
managers play within an asset class structure. 


 
Public market investment manager monitoring will consist of two key components. 


 
1. Tier 1 will include manager monitoring, due diligence, and evaluation 


processes within the asset class as executed by the asset class SIOs, SIPO, 
and CDCP. 


 
2. Tier 2 will be a formal quarterly assessment that provides an independent and 


objective review of manager performance and potential issues, and facilitates 
discussion among senior investment staff regarding performance and other 
issues affecting manager retention. 


 
Both Tiers will utilize qualitative factors and long-term quantitative measures of 
performance. Absent organizational or other qualitative concerns, the SBA will have a 
long-term horizon for evaluating most investment product performance relative to 
benchmarks. 


 


Governing Law N/ A  


 
Policy References 10-031 Contracts 


10-070 Cash and Security Transfers 


Guidelines/Implementation 


Investment portfolio manager retention and termination decisions have potentially high costs, including 
retaining unskilled managers for too long, terminating a skilled manager prematurely, or transitioning assets 
between managers. The variability of most managers' returns complicates straightforward evaluations of 
skill. Without ongoing monitoring and comprehensive assessments of manager skill, the SBA has little 
assurance that a newly hired manager will perform better than a recently terminated manager. 







The SBA acknowledges that fluctuating rates of return characterize the securities markets and accordingly 
has adopted three-to-five-year time horizons for evaluating investment manager and product performance 
relative to benchmarks. Generally speaking, net-of-fee performance along with risk-adjusted performance 
measures will be used over a reasonable period to assess the manager's skill. 


 
Private Market Asset Class Manager Monitoring 


 
Private market asset class performance information will be reviewed on a regular basis by the respective 
SIOs and their asset class specialty consultants, with qualitative information relating to the firms providing 
investment services in those areas also being evaluated. These considerations may result in discussions 
with the firms which could result in a decision to terminate (to the extent it is viable) the particular 
product. Contractual considerations and the long-term nature of certain investments in the private market 
asset classes do not provide the same level of flexibility with regard to investment management 
relationships, funding/defunding and termination processes. 


 
Public Market Asset Class Portfolio Monitoring 


 
Tier 1 Implementation 


 
Individual asset class SIOs and the CDCP are responsible for their respective asset class performance and 
the monitoring of investment products. SIOs also make termination recommendations affecting their asset 
classes to the Chief Investment Officer (CIO) for concurrence, prior to final approval by the Executive Director. 


 
Manager Monitoring 


 
The asset classes will employ a rigorous process to evaluate investment managers. SIOs and the CDCP 
will establish manager monitoring methods that focus on answering two questions: 


 
1. Has the organization, staff, investment process, and infrastructure changed in a way which 


may be detrimental to performance; and 
 


2. Has the SBA lost confidence in the firm and no longer believe they can perform as expected. 
 


Asset classes and the CDCP will conduct periodic reviews of portfolio characteristics and patterns of 
performance to evaluate process consistency and level of risk. Asset classes will also review the 
manager organization via discussions at SBA offices, on-site meetings at the managers' offices and 
during periodic conference calls. 


 
External Investment Manager Termination Process 


 
The SBA can terminate or defund investment managers at its sole discretion. The SBA may replace 
managers that are not achieving expected performance or are experiencing issues that may cause 
future performance to disappoint. Since the SBA's goal is to determine the likelihood of future success, 
retention/termination decisions will focus on the qualitative aspects of each manager's investment 
process, as well as a quantitative assessment of past performance. Subject to a thorough review of the 
manager's organization and investment process, SIOs may recommend terminating a relationship. 
Certain extraordinary events may be the basis for an immediate termination recommendation, 
regardless of historical performance, including, but not limited to: 


 
1. Revisions to the business plan of the Manager 
2. A key decision maker leaves the Manager 
3. A rapid increase/decrease in accounts or assets under management at the Manager 
4. A significant change in the investment philosophy of the Manager 







5. Manager involvement in material litigation, fraud or conflicts of interest 
6.  Material client-servicing problems 
7.  Material compliance exceptions 
8.  Repeated or material operational issues 


 
In addition, significant SBA developments or policy changes may lead to termination, including but not 
limited to: 


 
1. Changes in asset allocation 
2. Substantial increase or decrease of funds under management 
3. Material changes to the active/passive mix  
4. Changes in product mix within the asset classes or the FRS Investment Plan offerings 
5. Cost control considerations such that the SBA would be better served with an alternate 


provider. 
 


The SIOs/CDCP will submit written recommendations and supporting documentation to the CIO for 
concurrence regarding termination of any external investment manager within their respective asset 
class. The Executive Director will make final decisions on the termination of any external investment 
manager or bundled provider and will execute the required termination document as set forth in SBA 
Policy 10 031, Contracts. In the absence of the Executive Director, the CIO will make final termination 
decisions under delegated authority, since these determinations can be time sensitive. 


The SIOs/CDCP will also submit manager resignations in writing to the Executive Director. 
 


Asset Transition 
 


Once the Executive Director approves a termination recommendation or a manager resigns, the 
SIOs/CDCP will be responsible for transitioning assets of the terminated fund to the identified 
replacement investment manager(s) and coordinating with other SBA units as appropriate. Portfolio or 
asset transitions will be managed to minimize performance impact and cost on both the legacy and 
target accounts. The SIOs/CDCP will have discretion to decide the best method for transitioning assets, 
subject to any applicable contractual requirements and policy constraints, including those enumerated 
in SBA Policy 10-070, Cash and Security Transfers. 


 
Tier 2 Implementation 


 
Tier 2 is a formalized review of all public market products that will apply a consistent framework termed 
the "Investment Manager Monitoring Guidelines." The review's purpose is to provide the SIOs, CDCP, Senior 
Investment Policy Officer (SIPO), CIO, and Executive Director with an independent assessment and help 
inform their decisions regarding the continued retention of an investment manager. 


 
The investment manager review meeting will occur each quarter. Meeting participants will include the SIPO, 
the SIOs of Global Equity, Fixed Income and Active Credit(or designees), the CDCP (or designee), CRCO (or 
designees), CIO,  and the SBA's asset class consultant. The SBA's asset class consultant will be responsible 
for independently monitoring external investment manager performance and providing the SBA with a 
quarterly review of investment managers (the "Quarterly Consultant Review") based on criteria contained 
in the Investment Manager Monitoring Guidelines described below. 


 
The SIPO is responsible for organizing and chairing the quarterly investment manager review meetings, 
developing the agenda, distributing the Quarterly Consultant Review and as necessary, other manager 
monitoring materials, and preparing and maintaining minutes of the meetings. The SIPO will also ensure 







that any significant issues are.escalated to the Executive Director.  The Executive Director retains final 
authority for actions taken. 
 
Investment Manager Monitoring Guidelines 


The SBA's Investment Manager Monitoring Guidelines ("Guidelines"; Appendix A) provide a systematic, 
consistent, and diligent methodology to monitor investment managers and to help avoid untimely and 
haphazard actions that may adversely impact fund returns. The Guidelines balance a quantitative 
framework to evaluate manager skill with a qualitative assessment of factors relevant to future 
performance. 


 
The Guidelines are designed to: 


 
• Foster a forward-looking, long-term approach to manager evaluations; 
• Promote timely and appropriate responses to actual and potential performance issues; and 
• Provide flexibility to allow application across all asset classes, management styles, and 


market environments. 
 


The SBA reserves the right to terminate/retain, fond/defund, or engage in enhanced monitoring of 
managers at its sole discretion. Within the SBA, the SIOs, SIPO, and Chief of Defined Contribution 
Programs are delegated responsibility for the ongoing evaluation of investment managers within their 
respective areas. 


 
Compliance 


The CIO is the owner of this policy.  The SIOs, SIPO and CDCP have primary responsibility for complying 
with this Policy with respect to their specific duties as detailed herein. The SIOs, SIPO and CDCP may 
develop additional procedures as necessary to implement this policy and will maintain adequate records 
to demonstrate compliance with this Policy. 







Appendix A 
 


Investment Manager Monitoring Guidelines 
April 2017 


 
TABLE OF CONTENTS 


I. Overview 


II. Investment Consultant Role 


Ill.  Quarterly Consultant Review 


IV. Retention Review 


 


Overview 


The Investment Manager Monitoring Guidelines ("Guidelines") provide a systematic, consistent, and 
diligent framework for manager retention and termination decisions to help avoid untimely and 
haphazard actions that may adversely impact fund returns. Inevitably, each retention/termination 
assessment will have unique circumstances. 


Investment Consultant Role 


To supplement internal staff resources, the SBA will utilize an independent and expert public market 
asset class investment consultant ("Consultant") to monitor managers and develop manager 
termination/retention actions. The SBA will receive input from the Consultant as follows: 


 
1. The Consultant will provide and present the Quarterly Consultant Review (QCR). This will include a 


list of managers who have breached the Guidelines 
2. The Consultant will maintain the history of each breach occurrence. 
3. The Consultant will conduct a Retention Review for managers who breach two or more quantitative 


criteria for four or more consecutive quarters. 
4. If warranted based on performance, organizational or other concerns, the Consultant will also 


undertake a formal Retention Review upon the request of the SBA. 
5. The Consultant will notify the SBA immediately regarding significant business or organizational 


issues of a manager. 
6. If warranted, the Consultant may recommend manager termination/retention actions. 


Quarterly Consultant Review (QCR) 


The purpose of the QCR is to provide an independent review of investment managers based on the 
qualitative and quantitative criteria contained in these Guidelines and to identify the conditions that may 
cause the SBA to formally evaluate the continued retention of an investment manager. 


 
Qualitative Criteria 


 
Each quarter, the Consultant will identify managers who meet any of the below qualitative criteria and 
indicate in its report whether a manager meeting the criteria represents a material issue. The Consultant 
will monitor the issue and report back each quarter regarding its status. The Consultant will maintain 
the history and timeline of all issues for each manager. 


 
• Intentional deviation from stated investment style and philosophy; 







• Changes in ownership/ business plan; 
• Deterioration in client servicing; 
• Turnover of key personnel; 
• Material change in clients or AUM; 
• Advent of material litigation; 
• Deterioration in the Consultant's rating of the investment product; 
• Repeated or material operational issues; and 
• Any other issues deemed material by the Consultant or the SBA. 


 
Quantitative Criteria 


 
Fluctuating rates of return characterize the securities markets, particularly in the short term. Accordingly, 
and dependent on the nature of the mandate, the SBA will adopt a five-year horizon to evaluate most 
managers relative to established benchmarks and peers. Specific mandates, for example index and lower 
tracking error strategies, may use shorter time horizons to evaluate performance. 


Below are the specific quantitative criteria for each manager to be prepared and presented by the 
Consultant each quarter. 


Active Managers 
•  Annualized performance net of fees relative to the contractual index (active performance) for the 


trailing 5-year period. 
• Annualized gross performance relative to peer group benchmarks for the trailing 3- and 5-year 


periods. 
• Annualized gross information ratio for the trailing 5-year period relative to that of the peer group. 
• 3-year active performance relative to the manager's stated tracking error. Historical tracking 


error may be used for managers that do not have explicit tracking error targets. 
 


Passive Managers 
• Annualized performance net of fees relative to the contractual index for the trailing 3-year period. 
• 3-year trailing tracking error. 


 
Currency Managers 
• Absolute returns over the trailing 5-year period. 
• Risk adjusted performance over the trailing 5-year period relative to an appropriate manager 


peer group. 
 


Managers will be in breach of the quantitative criteria if any of the below occur: 
• Active Managers 


- Annualized active performance is not consistent with the manager's stated process (i.e., value 
manager that underperforms/outperforms in an environment where value stocks 
outperformed/underperformed). 


- The manager is below median for both peer related criteria. 
- Active return to tracking error exceeds 2.5x for the trailing 3-year period. 


• Passive Managers 
- Benchmark relative performance is negative for the trailing 3-year period. 
- Tracking error exceeds expectations. 


• Currency Managers 
- Absolute returns are negative for the trailing 5-year period. 
- The manager is below the peer median IR. 







Retention Reviews 


A Retention Review is conducted by the Consultant to provide an independent analysis to inform the SBA 
in its decision to retain or terminate a manager. Retention Reviews can be conducted upon the request 
of the SBA. A Retention Review will be required for managers who breach two or more of the quantitative 
criteria for four or more consecutive quarters. Generally, retention reviews will be completed by the next 
regularly scheduled quarterly meeting. 


 
A Retention Review is an in-depth due diligence effort, similar in scope and focus to the SBA’s initial 
manager selection process. A Retention Review will explore all elements of a manager's performance, 
organization, personnel, and investment philosophy and processes. The Retention Review will focus on 
whether the investment manager currently embodies characteristics sufficient to provide reasonable 
assurance that the SBA’s investment objectives will be achieved in the future. 


In addition to the method and results of the Consultant's thorough, in-depth due diligence effort, the 
Retention Review report will include but is not limited to the following: 


 
1. Recommendation to retain or terminate the manager 
2. Detailed rationale for the recommendation 


 
If a recommendation is made to retain the manager, identification of key issues, which should be closely 
monitored going forward. 
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November 26, 2024 


Kathy Gould 


State Retirement Director 


Florida Department of Management Services, Division of Retirement 


Re: Actuarial Valuation as of July 1, 2024 


Dear Director Gould: 


We have conducted an annual actuarial valuation of the Florida Retirement System (FRS) Pension Plan as of 


July 1, 2024, for assessing plan funded status and determining actuarially calculated contribution rates prior to 


blending with FRS Investment Plan contribution rates to create proposed blended statutory contribution rates for 


the July 2025 - June 2026 plan year. The major findings of the valuation are contained in the following report. 


Section 1 contains an Executive Summary of the results of our valuation followed by four sections containing 


detailed information on Assets (Section 2), Liabilities (Section 3), Contributions (Section 4), and Accounting 


Statements (Section 5). In the Appendices, we provide information regarding actuarial methods and assumptions, 


a summary of plan provisions, membership statistics, cost projections, comparisons/reconciliation, risk disclosure 


and a glossary of terms. 


All costs and liabilities shown in this report have been determined on the basis of actuarial assumptions and 


methods set forth in Appendix A. Preliminary 2024 valuation results were presented by the actuary to the 2024 


FRS Actuarial Assumption Conference held on October 17, 2024. The assumptions are based on Milliman’s most 


recent review of the System’s experience, which was for the observation period from July 1, 2018 through 


June 30, 2023. Additional details on that review of System experience can be located in our October 14, 2024 and 


October 17, 2024 presentation materials to the 2024 FRS Actuarial Assumption Conference. Additional details will 


be provided in our forthcoming 2024 Experience Study report, which we anticipate publishing in December 2024. 


The economic assumptions used in this valuation are unchanged from those used in the prior valuation as of July 


1, 2023, with the exception of the real wage growth and system payroll growth assumptions which were each 


increased by 0.25%. The demographic assumptions used in this valuation have changed from those used in the 


prior valuation as of July 1, 2023 and reflect the changes adopted from the 2024 Experience Study noted above.  


Actuarial assumptions, including discount rates, mortality tables, and others identified in this report, and actuarial 


cost methods are adopted by the FRS Actuarial Assumption Conference. The Assumption Conference Principals 


are responsible for selecting the plan’s actuarial valuation methods and assumptions. The methods and 


assumptions used in this valuation are those that have been so adopted and are described in this report. The 


Florida Department of Management Services, Division of Retirement is solely responsible for communicating to 


Milliman any changes required thereto. All costs, liabilities, rates of interest, and other factors for the System have 


been determined on the basis of actuarial assumptions and methods which, in our professional opinion, are 


individually reasonable (taking into account the experience of the System and reasonable expectations); and 


which, in combination, offer a reasonable estimate of anticipated future experience affecting the System and are 
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expected to have no significant bias. In our professional opinion we believe the assumptions and methods used in 


this report for purposes of developing actuarially calculated contribution rates are reasonable. The accounting 


calculations for the FRS Pension Plan’s financial reporting and its June 30, 2024 ACFR in compliance with the 


GASB Statement No. 67 use the same investment return assumption as used in this report. The GASB financial 


reporting information is issued under separate cover.  


This valuation report is only an estimate of the System’s financial condition as of a single date. It can neither 


predict the System’s future condition nor guarantee future financial soundness. Actuarial valuations do not affect 


the ultimate cost of System benefits, only the timing of System contributions. While the valuation is based on an 


array of individually reasonable assumptions, other assumption sets may also be reasonable and valuation results 


based on those assumptions would be different. No one set of assumptions is uniquely correct. Determining 


results using alternative assumptions is outside the scope of our engagement. 


The results of this report are dependent upon future experience conforming to the assumptions disclosed in this 


report. Future actuarial measurements may differ significantly from the current measurements presented in this 


report due to many factors, including but not limited to, the following: plan experience differing from that 


anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; 


increases or decreases expected as part of the natural operation of the methodology used for these 


measurements (such as the end of an amortization period); and changes in plan provisions or applicable law. Due 


to the limited scope of our assignment, we did not perform an analysis of the potential range of future 


measurements. The FRS Actuarial Assumption Conference Principals have the final decision regarding the 


selection of the actuarial assumptions and methods and have adopted them as summarized in this actuarial 


valuation report at the 2024 FRS Actuarial Assumption Conference. 


The valuation results were developed using models intended for valuations that use standard actuarial 


techniques. We have reviewed the models, including their inputs, calculations, and outputs for consistency, 


reasonableness, and appropriateness to the intended purpose and in compliance with generally accepted 


actuarial practice and relevant Actuarial Standards of Practice. 


Actuarial computations presented in this report are for purposes of assessing funded status and determining the 


actuarially calculated contribution rates for the FRS Pension Plan. The calculations in the enclosed report have 


been made on a basis consistent with our understanding of the FRS Pension Plan’s funding requirements and 


goals. Determinations for purposes other than meeting those requirements referenced in this paragraph may be 


significantly different from the results contained in this report. Accordingly, additional determinations may be 


needed for other purposes. 


In preparing our report we relied, without audit, on information (some oral and some written) supplied by the 


Florida Department of Management Services, Division of Retirement. This information includes, but is not limited 


to, statutory provisions, employee census, and financial information. In our examination of these data, we have 


found them to be reasonably consistent and comparable with data used for other purposes. Since the valuation 


results are dependent on the integrity of the data supplied, the results can be expected to differ if the underlying 


data is incomplete or missing. It should be noted that if any data or other information is inaccurate or incomplete, 


our calculations may need to be revised. 
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This actuarial valuation was prepared and completed by us and those under our direct supervision, and we 


acknowledge responsibility for the results. To the best of our knowledge, the results are complete and accurate. In 


our opinion, the techniques and assumptions used are reasonable. In our opinion this valuation meets the 


requirements and intent of Part VII, Chapter 112 and Chapter 121, Florida Statutes. There is no benefit provision 


or related expense to be provided by the plan and/or paid from the plan’s assets for which liabilities or current 


costs have not been established or otherwise taken into account in the valuation. To the best of our knowledge, 


there were no known events that were not taken into account in the valuation. 


Milliman’s work product was prepared exclusively for the internal business use of Florida Department of 


Management Services, Division of Retirement, for a specific and limited purpose. It is a complex technical 


analysis that assumes a high level of knowledge concerning the Florida Retirement System’s operations, and 


uses Division data, which Milliman has not audited. To the extent that Milliman’s work is not subject to disclosure 


under applicable public record laws, Milliman’s work may not be provided to third parties without Milliman’s prior 


written consent. Milliman does not intend to benefit or create a legal duty to any third-party recipient of its work 


product. Milliman’s consent to release its work product to any third party may be conditioned on the third party 


signing a Release, subject to the following exceptions:  


(a) The Division of Retirement may provide a copy of Milliman’s work, in its entirety, to the System’s professional 


service advisors who are subject to a duty of confidentiality and who agree to not use Milliman’s work for any 


purpose other than to benefit the System. 


(b) The Division of Retirement may provide a copy of Milliman’s work, in its entirety, to other governmental 


entities, as required by law. 


No third-party recipient of Milliman’s work product should rely upon Milliman’s work product. Such recipients 


should engage qualified professionals for advice appropriate to their own specific needs. 


The consultants who worked on this assignment are retirement actuaries. Milliman’s advice is not intended to be a 


substitute for qualified legal or accounting counsel. 


The signing actuaries are independent of the plan sponsor. We are not aware of any relationship that would 


impair the objectivity of our work. 


On the basis of the foregoing, we hereby certify that, to the best of our knowledge and belief, this report is 


complete and accurate and has been prepared in accordance with generally recognized and accepted actuarial 


principles and practices which are consistent with the principles prescribed by the Actuarial Standards Board and 


the Code of Professional Conduct and Qualification Standards for Actuaries Issuing Statements of Actuarial 


Opinion in the United States published by the American Academy of Actuaries.  
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We are members of the American Academy of Actuaries and meet the Qualification Standards to render the 


actuarial opinion contained herein. 


Respectfully submitted,  


 


Matt Larrabee, FSA, EA, MAAA Daniel Wade, FSA, EA, MAAA 


Principal and Consulting Actuary Principal and Consulting Actuary 


 


 


 


 


Kathryn Hunter, FSA, EA, MAAA 


Consulting Actuary 
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1. Executive Summary 


This report presents the results of our July 1, 2024 actuarial valuation of the defined benefit Florida Retirement 


System (FRS) Pension Plan. This valuation is used to calculate actuarially determined Pension Plan-specific 


employer contribution rates for the July 1, 2025 – June 30, 2026 plan year. The Pension Plan-specific contribution 


rates developed in this valuation report are then combined with contribution rates from the defined contribution 


FRS Investment Plan to create proposed blended 2025-2026 statutory employer contribution rates. The actual 


blended contribution rates paid by employers during the 2025-2026 plan year will be specified in Florida Statutes 


and determined during the 2025 session of the Florida Legislature.  


The actual blended statutory employer contribution rates in effect for the 2024-2025 plan year are related to those 


developed in conjunction with the July 1, 2023 actuarial valuation and the associated 2024-2025 blended rate 


study. While consistent with the 2023 valuation’s results, the blended statutory contribution rates additionally 


reflect the effect of the enactment of House Bill 151 (HB 151) as passed by the 2024 Florida Legislature which 


established statutory uniform employer contribution rates for the 2024-2025 plan year. In HB 151, when a blended 


statutory 2024-2025 contribution rate component as developed in the 2024-2025 blended rate study would have 


led to a contribution rate decrease, the Legislature elected to keep the blended statutory rate component 


unchanged from that in effect for the 2023-2024 plan year. As such, the actual blended statutory employer 


contribution rates in effect for the 2024-2025 plan year are modestly above the proposed blended rates developed 


in the 2024-2025 blended rate study. 


On the smoothed Actuarial Value of Assets (AVA) basis used to determine actuarially calculated contribution 


rates and the Unfunded Actuarial Liability (UAL), Pension Plan funded status decreased from 81.4% as of the 


July 1, 2023 actuarial valuation to 80.7% as of this July 1, 2024 actuarial valuation date. On a Market Value of 


Assets (MVA) basis, Pension Plan funded status calculated on the assumptions and methods in this report for 


system funding purposes increased from 82.4% as of the July 1, 2023 actuarial valuation to 83.7% as of this 


July 1, 2024 actuarial valuation date. This increase in funded status on an MVA basis is due to actual plan year 


investment return of approximately 10.32%, which is above the assumed prior year return of 6.70%. That return-


driven increase in funded status on a MVA basis was partially offset by a $4.6 billion increase in Actuarial Liability 


(AL) from assumption updates adopted as part of the 2024 Experience Study. 


As noted above, actuarially calculated employer contribution rates for the Pension Plan are combined with FRS 


Investment Plan contribution rates to create proposed blended statutory 2025-2026 employer contribution rates. 


At a system-wide composite level, the proposed blended employer contribution rate increased by 0.79% of payroll 


compared to actual blended statutory employer contribution rates for the 2024-2025 plan year as enacted in HB 


151. The majority of that increase was driven by adopted assumption updates from the 2024 Experience Study. 


Please note that the 2025-2026 blended rate study will be issued under separate cover shortly after the 


publication of this valuation report. 


Assumption updates adopted as part of the 2024 Experience Study increased Actuarial Liability by $4.6 billion, 


which was an increase of approximately 2%. Key assumption updates were increases in male retiree life 


expectancy, increases in the individual member salary increase assumption for Regular and Special Risk 


members at most service levels, and increases in the likelihood of DROP entry for K-12 School Instructional 


personnel in Regular Class. More information about the 2024 Experience Study can be found in our October 14, 


2024 and October 17, 2024 FRS Actuarial Assumption Conference presentation materials. 
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System demographic liability experience for the plan year showed an overall demographic liability actuarial 


experience loss of approximately $1.7 billion, with Actuarial Liability approximately 0.7% higher than expected. 


Over $1.3 billion of that demographic liability actuarial experience loss was due to plan year salary increases for 


individual members in excess of the individual member salary increase assumption in the prior valuation. At a 


system-average level, that level of salary experience loss is equivalent to average single-year salary increases 


between 1.5% and 2.0% above the long-term assumption used in the prior valuation. 


The strong average investment returns over the last five plan years led to an overall investment actuarial 


experience gain of approximately $1.8 billion. That investment actuarial experience gain is calculated on the 


smoothed AVA measure.  


The MVA is greater than the smoothed AVA used for funded status and contribution rate calculations by 


approximately $7.1 billion as of July 1, 2024. That $7.1 billion not yet recognized market investment gain will be 


systematically recognized as a sequence of actuarial investment gains in the UAL via recognition in the AVA if 


future investment experience matches the actuarial investment return assumption.  


For this valuation, a long-term average annual future investment return assumption of 6.70% was selected by the 


2024 FRS Actuarial Assumption Conference. That assumption matches the assumption used in the previous 


valuation. In our professional opinion, the 6.70% assumption is a reasonable assumption for the purpose of the 


measurement per Actuarial Standards of Practice No. 27 (ASOP 27). More details on the return assumption are 


shown in the 2024 FRS Actuarial Assumption Conference presentation materials. 


All else being equal, the lower the selected investment return assumption, the higher the likelihood the FRS 


Pension Plan will meet or exceed its assumed investment return in future years. A lower assumption would result 


in higher short-term actuarially calculated contribution rates for employers but would also serve to lessen the 


magnitude of actuarially calculated contribution rate increases if actual future investment performance fails to 


meet the assumption. Actual future investment return experience for the FRS Pension Plan is not affected by the 


assumption used in the actuarial valuation.  


This 2024 actuarial valuation uses the Individual Entry Age Normal (Individual EAN) actuarial cost allocation 


method. The actuarial cost allocation method divides the present value of total projected benefits for each active 


member between past service (Actuarial Liability, or AL) and future service (present value of future normal costs). 


The actuarial cost allocation method does not impact the calculation of the present value of total projected 


benefits. Prior to the 2019 valuation, the Ultimate Entry Age Normal (Ultimate EAN) actuarial cost allocation 


method was used. The 2019 change in the actuarial cost allocation method increased the Normal Cost Rate and 


decreased the Actuarial Liability and UAL Rate when compared to the prior method. The Individual EAN method 


is mandated by GASB for financial reporting calculations under GASB Statements Nos. 67 & 68 and has been 


used for GASB reporting in all years those two statements have been in effect.  


The tables immediately following compare July 1, 2023 actuarial valuation results with July 1, 2024 actuarial 


valuation results. The difference column shows the change between the July 1, 2023 valuation results and the 


July 1, 2024 valuation results. 
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A. Assets, Liabilities, and Funded Status 


A comparison of the Actuarial Liability and the smoothed Actuarial Value of Assets (AVA) measure follows. These 


figures are based upon the actuarial assumptions used to determine the actuarially calculated funding contribution 


costs of the FRS Pension Plan (see Appendix A). Under current methodology, and as required by Florida law, the 


AVA cannot be less than 80% or greater than 120% of the Market Value of Assets (MVA). This corridor restriction 


does not come into play unless there are dramatic asset gains or losses in the prior plan year. The purpose of the 


corridor is to ensure that the “smoothed” value of assets does not vary from the market value by more than 20%. 


As of July 1, 2024, the AVA is 96.4% of the MVA.  


 


In Section 5 of this report, we present an additional measure of funded status based on a different liability 


measure, the "Accumulated Benefit Obligation" (ABO), comparing the ABO to both the AVA and the MVA.  


B. Contributions  


As the first step in developing proposed blended statutory 2025-2026 employer contribution rates, actuarially 


calculated contribution rates by membership class are determined annually in the actuarial valuation. The rates 


developed in the annual valuation are Pension Plan-specific (prior to blending with FRS Investment Plan Payroll). 


The comparative FRS Pension Plan-specific employer contribution rates for the Regular and Special Risk 


membership classes resulting from this valuation and the prior valuation are as follows. The rates shown in the 


table immediately below are prior to blended with FRS Investment Plan payroll. See Section 4 for more details on 


rate development for all membership classes. 


 
Actual contribution rates paid by employers for each class are set annually by statute and consist of Normal Cost 


and UAL Cost components. After the actuarial valuation’s contribution rates are calculated, those actuarial 


valuation rates are combined with cost rates for the defined contribution FRS Investment Plan to determine 


Valuation Results (numbers in $ billions)


July 1, 2023 July 1, 2024 Difference


1. Actuarial Liability $226.2 $237.4 $11.2


2. Actuarial Value of Assets $184.2 $191.6 $7.4


3. Unfunded Actuarial Liability (1 - 2) $42.0 $45.8 $3.8


4. Funded Percentage (2 / 1) 81.4% 80.7% -0.7%


Valuation Valuation Difference


Special Special Special


Regular 
1


Risk 
1


Regular Risk Regular Risk


Employer Normal Cost Rate 5.86% 18.27% 6.32% 20.26% 0.46% 1.99%


UAL Contribution Rate 6.59% 13.97% 6.98% 15.16% 0.39% 1.19%


12.45% 32.24% 13.30% 35.42% 0.85% 3.18%


July 1, 2023 July 1, 2024


(2024-2025 Rates) (2025-2026 Rates)


1
 2024-2025 rates shown above are those developed in the 2023 actuarial valuation. Enacted 2024-2025 contribution rates set by HB 151 differed from 


the valuation rates, as described below.


Employer Contribution Rate Prior 


to Blending with FRS IP Payroll
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proposed blended statutory employer contribution rates. The development of the proposed blended statutory 


rates is done in the annual Blended Rate Study, which is issued under separate cover shortly after the publication 


of this actuarial valuation. The proposed blended statutory rate should be considered as a minimum 


recommended contribution rate, based on the FRS Actuarial Assumption Conference’s approved assumptions 


and methods. 


For the 2024-2025 plan year, each statutory blended contribution rate component adopted by the Florida 


Legislature was either equal to or greater than the proposed blended rate calculated in the 2024-2025 Blended 


Rate Study. The 2025-2026 blended statutory contribution rates will be set by the 2025 session of the Florida 


Legislature, with advice from this valuation and the associated 2025-2026 Blended Rate Study that will be issued 


shortly after the publication of this valuation.  


The Unfunded Actuarial Liability (UAL) amortization payment consists primarily of contribution costs or 


contribution rate offsets associated with plan changes, assumption changes, differences between actual and 


assumed investment and liability experience, and changes in actuarial methodology. As of July 1, 2024, the FRS 


Pension Plan has a UAL of $45.8 billion on a smoothed Actuarial Value of Assets basis. The UAL Cost is 


calculated to systematically eliminate the UAL over an amortization period identified by the FRS Actuarial 


Assumption Conference if actual future experience follows assumptions and contributions are made in 


accordance with the actuarially calculated rates. 


Discussion of a Reasonable Actuarially Determined Contribution (ADC)  


The recently revised Actuarial Standard of Practice No. 4 requires the actuary to calculate and disclose a 
reasonable Actuarially Determined Contribution (ADC), which reflects actuarial methods and actuarial 
assumptions that follow Actuarial Standards of Practice. Based on the assumptions and methods used in this 
report, we believe that the actuarially calculated FRS contribution rates reflect a reasonable ADC in accordance 
with Actuarial Standards of Practice. 


In our opinion, the actuarially calculated rates reflect a balance among benefit security for plan members, 
intergenerational equity among stakeholders, and stability of periodic costs. 


C. Membership  


The total membership (active, terminated vested, retired, and DROP) of the FRS Pension Plan decreased by 


5,478 members from 1,027,328 as of July 1, 2023 to 1,021,850 as of July 1, 2024, a decrease of 0.5%. The total 


annualized projected payroll of non-DROP active FRS Pension Plan members increased by 2.4%, from 


$26.58 billion for the 2023-2024 plan year to $27.21 billion for the 2024-2025 plan year, a $0.63 billion increase in 


that payroll measure. Note that the payroll on which UAL Cost rates are determined is higher and includes the 


payroll of DROP members and participants in Optional Retirement Plans subject to the statutory UAL Cost 


contribution rates. 


A summary of Pension Plan membership change by status follows: 


 


  


Valuation Results:  Counts


July 1, 2023 July 1, 2024 % Change


  Active Members 440,134 426,579 -3.1%


  Terminated Vested Members 105,044 104,700 -0.3%


  Retired Members 450,904 454,276 0.7%


  DROP Members 31,246 36,295 16.2%


  Total Members 1,027,328 1,021,850 -0.5%
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D. Experience 


Changes to assets and liabilities between July 1, 2023 and July 1, 2024 are described in this section.  


1. Assets: 


Changes in the smoothed Actuarial Value of Assets (AVA) during the plan year were due to: 


▪ Contributions received $ 6.553  


▪ Payment of benefits and administrative expenses (13.119)  


▪ Assumed plan year investment returns 12.124  


▪ Investment plan year gain/(loss) experience (on smoothed asset measure)  1.778 


Total plan year Actuarial Value of Assets increase* $ 7.336 Billion 


*Sum of the components may differ from total due to rounding. 


The calculated plan year investment return on the AVA was +7.68% compared to the prior valuation’s 


assumed return of 6.70%. On a market value basis, actual plan year investment return was +10.32%. On a 


year-by-year basis, calculated investment returns were as follows: 


 
1 Assumes net cash flow occurs mid-year 


  


Rates of Return
1


2021/2022 2022/2023 2023/2024


  Market Value -7.18% 7.57% 10.32%


  Actuarial Value 6.95% 7.00% 7.68%







Milliman  
Florida Retirement System Pension Plan  Executive Summary 


This work product was prepared solely for the Florida Department of Management Services for the purposes described herein and may not be appropriate 
to use for other purposes. Milliman does not intend to benefit and assumes no duty or liability to other parties who receive this work. Milliman recommends 
that third parties be aided by their own actuary or other qualified professional when reviewing the Milliman work product. 


6 


 


2. Actuarial Liability (AL): 


Changes in the Actuarial Liability during the plan year were due to: 


▪ Expected increase, due to combined effects of a) Normal Cost, plus b) interest-


related growth in Actuarial Liability, minus c) benefit payments during plan year 


▪ Changes in plan provisions 


 


$ 4.856 


0.000 


 


▪ Changes in assumptions 4.624  


Liability Plan Year (Gain) / Loss Experience   


▪ Active member salary increases different than assumption 1.319  


▪ New active members  0.531  


▪ Retirement and DROP entry behavior 0.328  


▪ Inactive mortality 0.013  


▪ Other demographic sources not noted above1 (0.505)  


▪ Liability plan year (gain) / loss experience 1.686  


Total plan year Actuarial Liability increase $ 11.166 Billion 


1. Reflects the combined effects of all other liability (gain)/loss sources for actuarial experience compared to assumptions 
used in the July 1, 2023 actuarial valuation. These sources include actual experience for pre-retirement turnover, 
second election transfers to the Investment Plan, active member death and disability, and all other actual experience 
not otherwise noted in the table above compared to assumed on the demographic assumptions used to calculate the 
published July 1, 2023 actuarial valuation results.  


3. Unfunded Actuarial Liability (UAL): 


The net change in the UAL of the FRS Pension Plan on the smoothed Actuarial Value of Assets (AVA) 


measure since the prior valuation was an increase of $3.830 billion, from $41.969 billion to $45.799 billion. 


The net increase is attributable to the following: 


Change due to: 


▪ Expected increase, based on the net combined effect of plan contributions 


received, interest, and assumed investment and demographic experience 


 


$(0.702) 


 


▪ Changes in plan provisions 0.000  


▪ Changes in assumptions 4.624  


▪ Plan year investment (gain)/loss experience (on smoothed asset measure) (1.778)  


▪ Plan year liability (gain)/loss experience 1.686  


Total plan year increase/(decrease) in UAL $3.830 Billion 


 See table on the following page for total gains/losses by class. 
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2023-2024 Plan Year (Gain)/Loss Experience1 


($ in Thousands) 


 


  


Special Risk Senior


Regular Special Risk Administrative Judicial Leg-Atty-Cab Local Management Grand Total


Investment plan year (gain)/loss experience ($1,315,592) ($407,882) ($753) ($11,018) ($671) ($3,451) ($39,219) ($1,778,586)


Assumption changes $2,379,941 $2,072,267 $3,082 $35,228 $2,184 $7,504 $123,872 $4,624,078


Liability plan year (gain) / loss experience by source


Plan changes $0 $0 $0 $0 $0 $0 $0 $0


Active member salary increases different than assumption 1,008,167 201,115 235 13,756 528 5,561 90,086 1,319,448


New active Pension Plan members 
2


305,258 118,057 2,399 6,597 146 3,621 95,423 531,501


Retirement and Drop Entry Behavior 219,749 88,303 (299) 8,629 55 2,224 9,250 327,911


Inactive Mortality (86,375) 55,655 568 11,828 1,454 1,528 28,112 12,770


Other demographic sources not noted above 
3


(500,585) (779) 352 (5,017) (1,578) (2,717) 4,906 (505,418)


Liability plan year (gain) / loss experience $946,214 $462,351 $3,255 $35,793 $605 $10,217 $227,777 $1,686,212


1  


2  Includes re-hires, transfers from the Investment Plan, and the net liability effect of class-to-class transfers of Pension Plan members.


3  


-- Elected Officers' Class --


For purposes of this exhibit, liabilities and assets associated with members in DROP are allocated to their respective membership classes. This differs from their representation in Section 4, where 


UAL bases are tracked separately for the DROP.


Reflects the combined effects of all other liability (gain)/loss sources for actuarial demographic experience compared to assumptions used in the July 1, 2023 valuation. This includes the effects of 


second election transfers to the Investment Plan and changes to census data reporting.
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4. Actuarially Calculated FRS Pension Plan-specific Contribution Rates prior to blending with the FRS Investment Plan: 


On a level-rate-of-pay basis, the FRS Pension Plan-specific actuarially calculated employer contribution rates for each membership class changed as 


follows between the July 1, 2023 and July 1, 2024 actuarial valuations.  


 


 


Special Special Risk Senior


Regular Risk Administrative Judicial Leg-Atty-Cab Local Management


A. 1. July 1, 2023 Employer Normal Cost Rate 5.86% 18.27% 11.07% 14.17% 9.93% 11.38% 7.73%


2. UAL Contribution Rate 6.59% 13.97% 34.09% 34.33% 74.88% 62.10% 32.83%


3. Total July 1, 2023 Actuarially Calculated


Employer Contribution Rate (1.+2.) 12.45% 32.24% 45.16% 48.50% 84.81% 73.48% 40.56%


B. 1. July 1, 2024 Employer Normal Cost Rate 6.32% 20.26% 11.02% 15.51% 8.79% 10.37% 8.10%


2. UAL Contribution Rate (See Table 4-11) 6.98% 15.16% 34.93% 35.31% 78.63% 63.65% 33.29%


3. Total July 1, 2024 Actuarially Calculated


Employer Contribution Rate (1.+2.) 13.30% 35.42% 45.95% 50.82% 87.42% 74.02% 41.39%


C. Change in Total Actuarially Calculated


Employer Contribution Rate (B.3.-A.3.) 0.85% 3.18% 0.79% 2.32% 2.61% 0.54% 0.83%


-- Elected Officers' Class --
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E. Graphs 


Chart A: Assets / Liabilities 


 


Chart B: Cash Flows 
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Chart C: Actuarially Calculated Pension Plan Contribution Rates1 (as % of Payroll) 


 


Chart D: Actuarially Calculated vs. Legislated Employer Contribution Rates1 (as % of Payroll) 


 


 


1 Charts C and D show the Pension Plan components of proposed contribution rates prior to blending with Investment Plan 
contribution rates to create proposed statutory contribution rates. Historically, the Florida Legislature has enacted contribution rates 
which are charged uniformly on combined Investment Plan and Pension Plan payroll. Charts C and D reflect the Pension Plan 
component of proposed blended statutory rates, consistent with Table 4-12.  
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F. Summary Comments 


We caution that the results herein are applicable only for the next plan year. More than anything, actual future 


investment results will impact long-term future contribution rates. The investment return assumption selected 


affects the timing and pattern of contributions but does not affect the long-term cost of the plan, which is governed 


by the Fundamental Cost Equation [Benefit Payments + Expenses = Contributions + Actual Investment Returns].  


▪ The 2024 Experience Study covered an experience observation period from July 1, 2018 to June 30, 2023. 


Experience studies are performed every five years and compare actual plan experience to the assumptions 


used in the annual valuations. This valuation reflects the assumptions changes proposed by the 2024 


Experience Study and adopted by the 2024 FRS Actuarial Assumption Conference.  


▪ The 2021 FRS Actuarial Assumption Conference adopted a 20-year amortization period for UAL amortization 


bases established on or after July 1, 2021. Additionally, and apart from the 2019 actuarial cost allocation 


method change established June 30, 2019 as part of the 2019 Experience Study, bases established before 


July 1, 2021 were modified to have a remaining amortization period of the lesser of their current remaining 


amortization period or a 20-year amortization period effective with the amortization payment for the 2022-


2023 fiscal year. 


▪ This valuation reflects the 6.70% assumption for investment return first adopted by 2022 FRS Actuarial 


Assumption Conference.  


▪ Subsequent FRS Assumption Conferences may, at the discretion of the Conference Principals, consider 


changes to items such as the investment return assumption or modifications to other assumptions and 


methods. 


Future proposed blended statutory rates for the System will be impacted by choice elections for the defined 


contribution FRS Investment Plan (IP), which is available as an alternative to the defined benefit FRS Pension 


Plan for members. The existence of the IP affects the FRS Pension Plan contribution rates insomuch as active 


members can elect to participate in either the FRS Pension Plan or the IP. Thus, member plan election decisions 


can affect the demographic composition of the FRS Pension Plan. Current IP membership is between 35% and 


36% of total active membership on a headcount basis. Based on legislation effective January 1, 2018 the default 


plan for newly enrolled non-Special Risk members who do not make an active plan election is now the FRS 


Investment Plan. House Bill 5007 increased the allocations to IP member accounts by 3% of payroll for each 


membership class effective July 1, 2022. Senate Bill 7024 increased the allocations to IP member accounts by an 


additional 2% of payroll for each membership class effective July 1, 2023. These changes may encourage a 


greater percentage of future System enrollees to participate in the IP over the Pension Plan compared to 


historically observed plan election patterns. 


We mention these caveats because the actuarial valuation process merely measures the impact of these factors 


on FRS Pension Plan costs and liabilities after they have occurred. Unanticipated benefit or salary changes, 


changes in member behavior (e.g., withdrawal rates, rates of retirement, etc.), or variations in actual investment 


return could necessitate changes in the actuarially calculated contribution rates. 


Finally, we caution the readers of this report not to overemphasize the results of any single valuation as long-term 


trends are more important. 
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G. DROP Contribution Rate 


The DROP (Deferred Retirement Option Program) started in 1998, with a study completed prior to the DROP’s 


implementation showing an anticipated material cost increase due to its introduction. Since its introduction and 


consistent with legislative directive, employers have been charged a uniform DROP contribution rate on all DROP 


payroll without regard to a participant’s membership class. In addition, the asset allocation developed in Table 2-5 


is performed so that the DROP’s funded percentage is set equal to the composite funded percentage of the FRS 


Pension Plan.  


The DROP contribution rate has two components: Normal Cost and UAL Cost. The Normal Cost is set to the 


composite FRS Pension Plan average employer-paid Normal Cost Rate of 9.37%. The calculation of the UAL 


Cost for the DROP is consistent with the calculation of the UAL Cost component of the other membership 


classes. Essentially, the DROP is allocated a share of plan assets such that the DROP’s funded percentage is 


equal to the composite FRS Pension Plan’s funded percentage. This asset allocation to DROP results in a UAL 


Cost for DROP payroll of 10.65%. The total DROP contribution rate (Normal Cost plus UAL Cost) in this valuation 


is 20.02%, compared to an actuarially calculated DROP contribution rate of 18.97% in the prior valuation.  
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2. Assets 


In many respects, an actuarial valuation can be considered similar to an inventory process. The inventory is taken 


annually as of the actuarial valuation date, which for this valuation is July 1, 2024. On that date, the assets 


available for the payment of current and future benefits are appraised. These assets are compared with the 


inventory of Actuarial Liability. This inventory process leads to a method of calculating what contributions by 


members and/or their employers are needed to systematically eliminate any shortfall if future experience follows 


assumptions. Prior to publication of this report, preliminary 2024 valuation results were presented by the actuary 


to the 2024 FRS Actuarial Assumption Conference.  


This section of the report deals with the asset determination. In the next section, the Actuarial Liability will be 


discussed. Section 4 will deal with the process for determining actuarially calculated contribution rates in order to 


systematically eliminate any shortfall between the assets and Actuarial Liability. 


Two measures of FRS Pension Plan assets are presented in the valuation: 


1. The Market Value of Assets (MVA) provides the most accurate fair market “snapshot date” assessment of 


plan resources at a given date and will be used on the balance sheet statements of position for the FRS 


Pension Plan and its participating employers for GASB financial reporting purposes.  It tends to be the 


more volatile of the two asset measures and is not used for determining the actuarially calculated 


contribution rates.  


2. The Actuarial Value of Assets (AVA) is a second measure of FRS Pension Plan asset holdings. It is 


related to the MVA, but uses a smoothing technique applied to mitigate year-to-year market fluctuations 


by recognizing actual single year investment returns different from the long-term assumption 


systematically over a multi-year period. The AVA is the basis for determining actuarially calculated 


contribution rates, and the smoothing technique is used to stabilize year-to-year contribution rate 


changes.  


The actuarial smoothed asset valuation measure, implemented in 1989, reflects a five-year averaging 


methodology, as required by Section 121.031(3)(a) of Florida Statutes. Under this method, the expected actuarial 


value of assets is determined by crediting the rate of investment return assumed in the prior valuation (6.70%) to 


the prior year’s AVA. Then, 20% of the difference between the actual market value and the expected actuarial 


value of assets is immediately recognized in the AVA. The AVA is also restricted by a 20% corridor around the 


MVA, so that the AVA cannot be greater than 120% or less than 80% of the MVA. Table 2-3 presents the details 


of this calculation. As of July 1, 2024, the AVA is 96.4% of the MVA. 


Six tables are presented in this section, summarizing the financial resources of the FRS Pension Plan on July 1, 


2024. Table 2-1 shows the reconciliation of valuation assets from June 30, 2023 to June 30, 2024. The assets are 


presented by category in Table 2-2. Table 2-3 provides a detailed development of the July 1, 2024 AVA. In 


Table 2-4, the AVA is initially allocated to each membership class, based on estimated cash flows. The table also 


shows the allocation of assets to/from the various classes from/to the DROP. Table 2-5 shows the derivation of 


the allocation of assets to/from the DROP in order that the DROP’s funded percentage is equal to the funded 


percentage of the FRS Pension Plan as a whole. Finally, Table 2-6 presents rates of return for the 2023-2024 


plan year and the two prior plan years.  


The Market Value of Assets as of July 1, 2024 was based on information furnished to us by the Division of 


Retirement, Florida Department of Management Services. The values have been accepted for use in this report 


without audit but have been reviewed for consistency and reasonableness, when compared to prior reports. 
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Table 2-1 


Florida Retirement System  


Reconciliation of Market Value of Assets Used for Valuation 


DB Plan Trust 


  


  


Market Value of Assets for Actuarial Valuation as of June 30, 2023 $186,357,365,968


Contributions by Source:


Pension Contributions - Employer 5,662,633,286          


Pension Contributions - Employees 803,559,235             


Transfers from IP - Second Elections 81,756,252               


Purchase of Time by Employees 4,905,829                 


Investment Income


Interest Income 1,380,794,764          


Dividend Income 1,764,063,350          


Real Estate Income 654,549,476             


Securities Lending Income 47,695,409               


Other 2,369,295,905          


Less Investment Activity Expense (765,468,034)           


Less Securities Lending Expense (23,998,799)             


Other Income 4,906,565                 


Net Appreciation (Depreciation) in Fair Value 13,462,665,417        


Pension Payments 
1


(12,358,262,025)      


Contribution Refunds (41,496,720)             


Disbursements to IP - Second Elections (690,364,553)           


Administrative Expenses (29,015,291)             


Market Value of Assets for Actuarial Valuation as of June 30, 2024 $198,685,586,034


1
Includes Accrued DROP Liability of $190,614,686 representing single sum DROP benefits


of members who retired from DROP on or before June 30, 2024.
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Table 2-2 


Florida Retirement System Pension Plan 


Summary of Market Value of Assets for Actuarial Valuation 1 


(by Asset Category; $ in Thousands) 


   


Market Value as of July 1,


2023 2024


$109,634 $113,586


120,445 116,190


$230,079 $229,777


$700,086 $100,064


12,409,773 17,932,296


7,459,319 8,359,530


2,345,295 2,745,017


Repurchase Agreements 1,400,000 1,600,000


International Bonds and Notes 2,871,905 3,322,255


Bonds and Notes 8,986,547 13,200,144


Real Estate Contracts 16,137,412 15,577,635


Mutual Funds 0 0


Short Term Investment Funds 27,250 28,090


Domestic Equity / Domestic Equity Commingled 54,961,305 57,446,035


Alternative Investment 42,147,124 43,893,436


37,434,739 35,233,380


43,325 21,422


$186,924,081 $199,459,304


464,251 468,426


814,912 2,984,889


0 0


852,855 1,127,890


$2,132,018 $4,581,205


$444,639 $251,218


Prepaid items; Furniture & Equipment net Accumulated Depreciation (378) (2,342)


Right-of-Use Lease 17,205 17,205


Restatement of beginning net position N/A N/A 


    Total Assets $189,747,644 $204,536,367


253,834 190,615


462,576 251,237


1,942,475 4,683,450


215,525 214,651


15,670 14,854


495,370 493,345


    Total Liabilities $3,385,450 $5,848,152


Deferred outflows related to other postemployment benefits 4,059 4,866


Deferred inflows related to pension amounts 0 0


Deferred inflows related to other post employment benefits (8,888) (7,495)


    Net Deferred Inflows and Outflows of Resources ($4,829) ($2,629)


$186,357,366 $198,685,586


1
Amounts shown in exhibit are rounded to the nearest thousand. As such, sums may differ from amounts 


displayed due to rounding.
2


Per our understanding, the accrued DROP liability represents lump sum DROP exit payments made early in


the subsequent plan year for members exiting the DROP on or shortly before the asset measurement date.


  Held in trust for pension benefits


Pending Investment Purchases


Lease Liability


DEFERRED INFLOWS AND OUTFLOWS OF RESOURCES


FIDUCIARY NET POSITION 


Other Liabilities and Payables


Obligations under Security Lending Agreements


LIABILITIES


Accrued DROP liability
 2


Pending Spot for Trades Payable


Other Receivables


Total receivables


Security Lending Collateral


Forward Contracts receivable


Receivables:


Contributions receivable


Pending Investment Sales


International Equity


Other Investments


Total Investments


Certificates of Deposit


U.S. Government and Federally Guaranteed Obligations


Federal Agencies


Commercial Paper


ASSETS


Cash and cash equivalents


State Treasury Investment Pool


Total cash and cash equivalents


Investments:
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Table 2-3 


Florida Retirement System Pension Plan 


Development of 2024 Actuarial Value of Assets 


1.  FRS Market Value of Assets on June 30, 2023 for Actuarial Valuation $186,357,365,968


2.  Actuarial Value of Assets on July 1, 2023 $184,235,157,337


3.  2023/2024 Net Cash Flow


    (Contributions less Benefits and Administrative Expenses) ($6,566,283,987)


4.  Preliminary Actuarial Value of Assets, July 1, 2024, if $189,792,658,378


     Items 2 and 3 earned an assumed rate of 6.70%


5.  Market Value of Assets, June 30, 2024 for Actuarial Valuation $198,685,586,034


6.  Net Assets (Actuarial Value Basis) Available for


     Benefits Prior to Application of 80%/20% Corridor


     4 + ((5 - 4) x 20%) $191,571,243,909


7.  120% of Market Value


    [120% (5)] $238,422,703,241


8.  80% of Market Value


    [80% (5)] $158,948,468,827


9.  Actuarial Value of Assets on July 1, 2024


     Lesser of (6) and (7), but not less than (8) $191,571,243,909


10.  Ratio of July 1, 2024 Actuarial Value of Assets to


       Market Value on June 30, 2024 for Actuarial Valuation 96.42%
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Table 2-4 


Florida Retirement System Pension Plan 


Development of Actuarial Value of Assets 


by Membership Class1 


($ in Thousands) 


 


 
  


Special Risk -- Elected Officers' Class -- Senior Total


Regular Special Risk Administrative Judicial Leg-Atty-Cab Local Management DROP System


1.  Allocated Actuarial Value of Assets


     by Class, July 1, 2023 $126,123,933 $37,933,419 $71,458 $1,056,448 $65,435 $328,258 $3,622,861 $15,033,345 $184,235,157


2.  Total Contribution for the Plan Year 3,468,334 2,035,141 4,347 72,970 6,360 45,748 363,063 556,892 6,552,855


3.  Benefit Payments and other Disbursements (9,465,192) (2,564,427) (7,254) (115,576) (9,885) (55,661) (376,816) (524,328) (13,119,139)


4.  Allocated Investment Earnings on AVA Basis 9,459,616 2,894,056 5,378 79,529 4,892 24,839 277,813 1,156,248 13,902,371


5.  Unadjusted Actuarial Value of Assets


     (1) + (2) + (3) + (4) 129,586,691 40,298,189 73,929 1,093,371 66,802 343,184 3,886,921 16,222,157 191,571,244


6.  Net Reallocation (see Table 2-5) (1,166,751) (483,238) (425) (17,819) (1,289) (6,308) (58,586) 1,734,416 0


7.  Allocated Actuarial Value of Assets


     by Class, July 1, 2024: (5) + (6) $128,419,940 $39,814,951 $73,504 $1,075,552 $65,513 $336,876 $3,828,335 $17,956,573 $191,571,244


1 
Information provided that aligns plan year contributions and disbursements to the individual membership classes does not sum to the exact total of the system-level totals reported in the financial 


statements. As a result, lines 2 and 3 above are allocated to the membership classes in proportion to class-level information provided, and then are "trued-up" to the totals reported at the system level.


These lines also reflect the effect of active Pension Plan members moving from one membership class to another since the previous valuation date.







Milliman  
Florida Retirement System Pension Plan  Assets 


This work product was prepared solely for the Florida Department of Management Services for the purposes described herein and may not be appropriate to use for other purposes. Milliman does not intend to 
benefit and assumes no duty or liability to other parties who receive this work. Milliman recommends that third parties be aided by their own actuary or other qualified professional when reviewing the Milliman work 
product. 


18 


 


Table 2-5 


Florida Retirement System Pension Plan 


Reallocation of Actuarial Value of Assets to/from DROP 


by Membership Class 


($ in Thousands) 


 


 


Special Risk -- Elected Officers' Class -- Senior Total


Regular Special Risk Administrative Judicial Leg-Atty-Cab Local Management DROP System


1.  Actuarial Accrued Liability, July 1, 2024 $22,248,263 $237,370,289


2.  Unadjusted Actuarial Value of Assets, July 1, 2024 prior to reallocation 16,222,157 191,571,244


3.  Unfunded Actuarial Liability (UAL): (1) - (2) $6,026,106 $45,799,045


4.  Aggregate Funded Percentage: (2) / (1) 72.91% 80.71%


5.  DROP Assets Required to Meet Aggregate Funded


     Percentage: (1) x (4) [Total System] - (2) $1,734,416


6.  Proportion of DROP Liability by Class 0.6727 0.2786 0.0002 0.0103 0.0007 0.0036 0.0338 N/A 1.0000


7.  Assets to be Reallocated ($1,166,751) ($483,238) ($425) ($17,819) ($1,289) ($6,308) ($58,586) $1,734,416 $0







Milliman  
Florida Retirement System Pension Plan  Assets 


This work product was prepared solely for the Florida Department of Management Services for the purposes described herein and may not be appropriate 
to use for other purposes. Milliman does not intend to benefit and assumes no duty or liability to other parties who receive this work. Milliman recommends 
that third parties be aided by their own actuary or other qualified professional when reviewing the Milliman work product. 


19 


 


Table 2-6 


Florida Retirement System Pension Plan 


Rates of Return on Investments 


(Assumes net cash flow occurs mid-year) 


  


 


 


Asset Bases 2021/2022 2022/2023 2023/2024


Market Value -7.18% 7.57% 10.32%


Actuarial Value 6.95% 7.00% 7.68%


Rates of Return
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3. Liabilities 


In the previous section, an actuarial valuation was compared to an inventory process, and an analysis was given 


of the inventory of assets of the FRS Pension Plan as of the valuation date, July 1, 2024. In this section, the 


discussion will focus on the projected future benefit commitments of the FRS Pension Plan allocated to service 


already performed under the actuarial cost allocation method, which will be referred to as its Actuarial Liability. In 


Section 5 other liability measures are presented based on accounting principles of the Financial Accounting 


Standards Board (FASB). Calculations required by the Governmental Accounting Standards Board (GASB) are 


developed and issued as part of a separate report. It is important to note that the accounting liabilities shown in 


Section 5 of this report and in the separate GASB report are for informational disclosure and comparison 


purposes, while the Actuarial Liability calculated in this section is used for determining the FRS Pension Plan 


actuarially calculated contribution rates prior to blending with FRS Investment Plan contribution rates to create 


proposed blended statutory rates.  


A fundamental principle in financing a retirement program is that the projected cost of future retirement benefits 


should be allocated to the period in which service is performed, rather than during the post-retirement period of 


benefit distribution. There are several methods that can be used in making such an allocation. 


Beginning with the July 1, 2019 actuarial valuation for funding purposes, the Individual Entry Age Normal 


(Individual EAN) actuarial cost allocation method was selected by the FRS Actuarial Assumption Conference. The 


actuarial cost allocation method used does not affect the calculation of overall projected Pension Plan benefits 


(Present Value of Benefits), but it does affect the allocation of those benefits over a member’s projected working 


career between past (Actuarial Liability), current year (Normal Cost) and all future projected service (Present 


Value of Future Normal Costs). The Present Value of Benefits is equal to the sum of the Actuarial Liability and the 


Present Value of Future Normal Costs. 


Members initially enrolled on or after July 1, 2011 (Tier II) have different benefit and retirement eligibility 


provisions than Tier I members. Under the Individual EAN method, the Normal Cost is calculated separately for 


each of the individual members, based on their ages at entry into the System, and the tier-specific benefit 


provisions. The individual Normal Costs of all members are then aggregated and divided by the total current 


compensation of the individuals included in the valuation to determine the Normal Cost rate as a percentage of 


compensation. The actuarial Present Value of Benefits of each individual included in the valuation is allocated as 


a level percentage of the individual's projected compensation between entry age and assumed exit. The portion of 


this actuarial present value allocated to a valuation year is called the Normal Cost. Individual EAN sets normal 


cost in a manner that is representative of the tier in which the member actually participates.  


The difference between the Actuarial Liability and the Actuarial Value of Assets accumulated as of the actuarial 


valuation date is referred to as the Unfunded Actuarial Liability (UAL). (If the difference is negative, the excess of 


the funds accumulated over the liabilities may be referred to as the surplus.) The UAL Contribution Rate is 


calculated in a manner such that the UAL will fully amortize in accordance with the schedules in Section 4 of this 


report if actual future experience follows the assumptions used in the valuation and contributions are made each 


year at levels equal to actuarially calculated contribution rates. 


The UAL will grow with interest and Normal Cost while contributions will reduce it. 
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Benefit improvements, actuarial gains and losses (variations in investment results and demographic changes from 


assumption), and changes in actuarial assumptions and methods will also have an effect on the Actuarial Liability 


and on the UAL.  


After the amount of the UAL has been determined, as part of the rate calculation methodology, the actuarially 


calculated contribution rates include a component for the amortization of the UAL. A schedule of contributions is 


established to amortize the UAL. In Section 4 of the report, we discuss the contribution schedules in detail. 


Table 3-1 contains a breakdown of the Actuarial Liabilities and Unfunded Actuarial Liabilities in the FRS Pension 


Plan for the 2023 valuation and the 2024 valuation. In Table 3-2, the 2024 liabilities are shown for each 


membership class.  


Legislation enacted in 2001 “walls off,” for 25 years, the actuarial gains arising from former FRS Pension Plan 


participants who elected to participate in the FRS Investment Plan upon its implementation. The “walled off” 


amount is called the contingent liability. The Actuarial Liabilities generally do not include the contingent liability. 


However, surplus, if any, used for contribution rate reductions is net of the contingent liability. Table 3-3 shows the 


contingent liability and the number of current active participants, by class, who elected to transfer from the FRS 


Pension Plan to the FRS Investment Plan during the original 2002-2003 election periods available to FRS 


Pension Plan members who were active when the FRS Investment Plan first became available for participation. 
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Table 3-1 


Florida Retirement System Pension Plan 


Actuarial Liabilities 


($ in Thousands) 


 
 


July 1, 2023 July 1, 2024


Valuation Valuation 
1


1.  Actuarial Liabilities for:


(a) Active Members $69,352,578 $73,019,887


(b) Retired, Disabled and Beneficiary Members 131,975,277 135,469,473


(c) Terminated Vested Members 6,419,201 6,632,666


(d) DROP 18,457,145 22,248,263


2.  Total Actuarial Liability $226,204,201 $237,370,289


3.  Actuarial Value of Assets $184,235,157 $191,571,244


4.  Unfunded Actuarial Liability / (Surplus) $41,969,044 $45,799,045


5.  Investment Plan Contingent Liability 
2


$205,264 $205,289


6.  Surplus Available for Rate Reduction $0 $0


1
 Values as of July 1, 2024 valuation reflect assumption changes adopted by the 2024 Assumption 


  Conference Principals in response to the 2024 Experience Study.
2
 See Table 3-3.
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Table 3-2 


Florida Retirement System Pension Plan 


Actuarial Liabilities by Membership Class 


July 1, 2024 


($ in Thousands) 


 
  


Special Risk -- Elected Officers' Class -- Senior Total


Regular Special Risk Administrative Judicial Leg-Atty-Cab Local Management DROP System


1.  Present Value of Benefits for:


         a.  Active Members $65,929,671 $35,586,080 $25,675 $729,247 $28,067 $213,027 $2,740,480 $0 $105,252,247


         b.  Retired, Disabled and Beneficiary Members 98,724,815 30,536,359 71,177 1,155,380 102,566 562,817 4,316,359 22,248,263 157,717,736


         c.  Terminated Vested Members 5,569,279 762,302 1,774 22,148 12,054 23,000 242,109 0 6,632,666


         d. Total Present Value of Benefits (a)+(b)+(c) 170,223,765 66,884,741 98,626 1,906,775 142,687 798,844 7,298,948 22,248,263 269,602,649


2. Present Value of Future Normal Cost (Actives): $16,839,716 $14,551,679 $5,261 $219,838 $4,577 $37,929 $573,360 $0 $32,232,360


3.  Actuarial Liabilities for:


         a.  Active Members (1a) - (2) $49,089,955 $21,034,401 $20,414 $509,409 $23,490 $175,098 $2,167,120 $0 $73,019,887


         b.  Retired, Disabled and Beneficiary Members (1b) 98,724,815 30,536,359 71,177 1,155,380 102,566 562,817 4,316,359 22,248,263 157,717,736


         c.  Terminated Vested Members (1c) 5,569,279 762,302 1,774 22,148 12,054 23,000 242,109 0 6,632,666


         d.  Total Actuarial Liability (a)+(b)+(c) $153,384,049 $52,333,062 $93,365 $1,686,937 $138,110 $760,915 $6,725,588 $22,248,263 $237,370,289


4.  Actuarial Value of Assets $128,419,940 $39,814,951 $73,504 $1,075,552 $65,513 $336,876 $3,828,335 $17,956,573 $191,571,244


5.  Unfunded Actuarial Liability / (Surplus) $24,964,109 $12,518,111 $19,861 $611,385 $72,597 $424,039 $2,897,253 $4,291,690 ¹ $45,799,045


6. Present Value of Future Pay $188,571,749 $64,322,371 $39,700 $1,215,105 $40,021 $292,860 $5,368,866 $0 $259,850,672


¹  This is a bookkeeping item. DROP liabilities include the total present value of benefits to all members currently in DROP. When a member leaves DROP, their liability is transferred to


   the class of membership from which they retired.
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Table 3-3 


Florida Retirement System Investment Plan 


Contingent Actuarial Liabilities 


July 1, 2024 


($ in Thousands) 


 
 


Special Risk -- Elected Officers' Class -- Senior Total


Regular Special Risk Administrative Judicial Leg-Atty-Cab Local Management DROP System


As of July 1, 2023


     Contingent Liability $188,908 $7,266 $0 ($571) $87 $44 $9,530 NA $205,264


     Participant Counts 3,091 79 0 2 1 2 84 NA 3,259


As of July 1, 2024


     Contingent Liability
 1 & 2


$188,132 $7,360 $0 ($609) $93 $23 $10,290 NA $205,289


     Participant Counts 2,885 75 0 2 1 1 85 NA 3,049


1
The contingent liability is not included in the actuarial liabilities of FRS and is removed from the surplus.


2
The contingent liability as of July 1, 2024 is calculated as the July 1, 2003 contingent liability increased by 21 years of interest,


    adjusted for the proportion of original transfers remaining in the Investment Plan.
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4. Contributions 


Differences between the Actuarial Liabilities and the assets can be made up through (1) future contributions in 


excess of the Normal Costs to amortize the shortfall and/or (2) actual future investment returns in excess of 


assumed returns. An actuarial valuation sets out a schedule of future contributions that will fully amortize the 


Unfunded Actuarial Liability (UAL) in a systematic manner if future experience follows the assumptions. By 


contrast, in prior years when the FRS Pension Plan had an actuarial surplus, legislated contribution rates were 


generally below the Normal Cost Rate. In this section we develop and present the FRS Pension Plan-specific 


contribution rates proposed to be effective for the Plan Year beginning July 1, 2025 based on the July 1, 2024 


membership data. Under separate cover, the FRS Pension Plan-specific contribution rates calculated in this 


valuation are blended with contribution rates for the FRS Investment Plan to develop proposed blended statutory 


contribution rates for the Plan Year beginning July 1, 2025. 


First, we present a description of the actuarial method used to determine the actuarially calculated FRS Pension 


Plan-specific contribution rates for the 2025-2026 plan year. This is followed by a series of tables presenting the 


details of our calculations. 


A. Funding Methods 


The actuarial cost method used to determine the pattern of future contributions is called the Individual Entry Age 


Normal (Individual EAN) actuarial cost allocation method. Under this method (as is the case for most actuarial 


cost allocation methods), the contribution rates calculated have two components: 


▪ Normal Cost Rate 


▪ UAL Contribution Rate, which amortizes the UAL if future experience follows assumptions. 


These components are described in more detail below. 


1. Normal Cost Rate 


Under the Individual EAN method, the Normal Cost Rate is that level percentage of pay which would fully fund a 


member's benefit at retirement, if paid from the year of entry (i.e., "entry age") to the year of retirement if future 


experience were to exactly match the actuarial assumptions. Individual EAN sets normal cost in a manner that is 


representative of the tier in which the member actually participates.  


We have determined the Normal Cost Rates for the FRS Pension Plan separately by membership class and type 


of benefit (e.g., retirement, disability). These are summarized in Table 4-1. 


2. UAL Contribution Rate 


The Actuarial Liability is the difference between the Total Present Value of Benefits (PVB) and the Present Value 


of Future Normal Costs (PVFNC).  


The term "fully funded" can be used for a system where contributions at the Normal Cost Rate are projected to be 


completely adequate to fully fund the projected future benefits of all existing members if future experience follows 


assumptions. Currently, most systems are not fully funded. This can be because contributions for the estimated 


value of benefits earned in a year have not been fully made, benefit improvements for past service are granted 


but then are funded gradually over future years, actual experience has not been as favorable as assumed, or 


assumptions have been updated which increase liability compared to assumptions used in prior valuations. Under 
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these circumstances, a UAL exists. For the FRS Pension Plan, there has been a UAL for every valuation since 


the July 1, 2009 valuation. Prior to that time, the Actuarial Value of Assets exceeded the Actuarial Liability for the 


valuations from 1998 through 2008 and the UAL for those valuations was considered fully amortized.  


Tables 4-2 through 4-10 show how the FRS Pension Plan-specific UAL contribution rates are derived. The FRS 


Pension Plan-specific contribution rates calculated in this valuation are blended with contribution rates for the 


FRS Investment Plan to develop proposed blended statutory contribution rates for the Plan Year beginning July 1, 


2025. Table 4-2 shows the calculations on a composite basis, while Tables 4-3 through 4-10 show the 


calculations for each individual membership class and sub-class and for the DROP.  


When reviewing Tables 4-2 through 4-10, please consider the following notes: 


• The 2024-2025 amortization factors are based on the assumptions used in the July 1, 2023 actuarial 


valuation, which determined actuarially calculated contribution rates for 2024-2025. 


• The 2025-2026 amortization factors are based on the assumptions used in the July 1, 2024 actuarial 


valuation, which determines actuarially calculated contribution rates for 2025-2026. 


• Unlike all other bases, which are amortized as a level percentage of UAL payroll over a specified period, 


the credit base for the 2019 Method Change is amortized over a closed period in a manner that mirrors 


the projected payroll for the closed Tier I population of the FRS Pension Plan. Please see pages A-2 and 


A-3 for further explanation and the amortization schedule. The schedule amortizes a greater percentage 


of the remaining balance in each plan year illustrated than would a 20-year level percentage of pay 


amortization factor. 


• The 2023-2024 Experience (Gains)/Losses developed in these tables are derived using a methodology 


which assumes 2023-2024 UAL contributions precisely equaled the scheduled UAL amortization 


payments. Actual system contributions differ somewhat from the amortization schedules in this section, 


and there is no clear delineation in actual contributions received between Normal Cost and UAL 


contributions. The UAL (gain)/loss shown in the Executive Summary is derived using a methodology 


which incorporates actual 2023-2024 contributions. 


The UAL amortization methodology approved by the FRS Actuarial Assumption Conference includes UAL 


amortization via a set of closed, layered amortization bases. Starting in the 1998 actuarial valuation, the 


Legislature required all UAL bases in existence at that time to be considered fully amortized, since the Plan was 


in surplus position. Since then, new amortization bases were created whenever there were changes in plan 


provisions or changes in assumptions pursuant to an experience study or other action by the FRS Actuarial 


Assumption Conference to modify actuarial assumptions or methods. Since a UAL currently exists, all experience 


gains and losses are also subject to amortization. In this valuation, we show the amortization base of each 


plan/assumption/method change since 1998 and amortization bases for experience gains/losses starting in 2009, 


when the plan no longer had an actuarial surplus. Beginning with the July 1, 2021 valuation, the Conference 


approved amortization of newly established bases over a closed 20-year period. Additionally, and apart from the 


2019 Method Changes established June 30, 2019, bases established before July 1, 2021 were modified to have a 


remaining amortization period of the lesser of their current remaining amortization period and a 20-year 


amortization period effective with the amortization payment for the 2022-2023 fiscal year. 


For a given base of UAL amortization, annual amortization payments in non-inflation-adjusted dollars are 


calculated as increasing by 3.50% per year (“level percent of projected payroll amortization”), consistent with the 


valuation’s long-term annual UAL payroll growth assumption as adopted by the FRS Actuarial Assumption 
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Conference. If future experience follows the actuarial assumptions, this should result in amortization payments 


that align with the assumed growth in overall UAL payroll. Please note that with the current closed amortization 


period of 20 years for new and current bases, amortization payments will be large enough to cover interest on the 


UAL of those bases. This means that the amortization payments will cover both interest and principal, and the 


unamortized UAL as a dollar amount will be projected to decrease in each subsequent year. For each newly 


established amortization base, after approximately 7.5 years, the unamortized balance for the base will be 


approximately at the same level (in non-inflation-adjusted dollars) as the initial amount of the base.  


The benefit changes effective in 2011 reduced the Normal Cost, PVFNC, and the PVB for current and future 


active members. All members initially enrolled before July 1, 2011 (Tier I) will continue to earn benefits at levels 


greater than those annually earned by members initially enrolled on or after July 1, 2011 (Tier II). While the base 


benefits are higher for Tier I members than Tier II members, the projected benefit levels for Tier I members are 


decreased from what they would have been before benefit changes in 2011 due to the determination of the 


annual COLA percentage being based on the ratio of pre-July 2011 service to total service.  


As noted on the prior page, the Actuarial Liability is defined as PVB less PVFNC. In 2011, for some membership 


classes the decrease in the PVFNC from the 2011 benefit changes was larger than the decrease in the PVB, 


resulting in an increase in an Actuarial Liability. For the remaining membership classes, the decrease in the 


PVFNC was smaller than the decrease in the PVB, resulting in a decrease in the Actuarial Liability. The variation 


is due to the different demographics, benefit multipliers and unique interrelation of the modified benefit provisions 


of each membership class under the actuarial cost allocation method approved for use in 2011 (Ultimate Entry 


Age Normal) by the FRS Actuarial Assumption Conference. The PVB will be lower in future valuations than it 


would have been had the 2011 benefit changes not been adopted. 


Effective July 1, 2019, the FRS Actuarial Assumption Conference adopted the use of Individual Entry Age Normal 


(Individual EAN) for system funding calculations. The change in the actuarial cost allocation method increased the 


cost allocation of projected benefits to future service (via a higher normal cost rate than the prior method) and 


decreased the allocation of projected benefits to past service, meaning decreased actuarial liability and UAL when 


compared to the prior method. The decrease in UAL arising from the cost method change is amortized separately 


from other UAL change amortization bases. The increase in Normal Cost and the decrease in UAL due to the 


actuarial cost allocation method change is specific to active Tier I Pension Plan members. There is no change, 


however, in the projected benefits for Tier I active members. Given this financial dynamic, the decrease in the 


UAL due to the July 1, 2019 actuarial valuation’s cost allocation method change was amortized over a closed 30-


year period in a manner that mirrors the projected payroll of the closed Tier I population in the FRS Pension Plan. 


This method was discussed and illustrated in Milliman’s October 23, 2019 and October 28, 2019 presentation 


materials to the 2019 FRS Actuarial Assumption Conference. 


B. FRS Pension Plan-Specific Employer Contribution Rates 


Table 4-11 presents the actuarially calculated 2025-2026 employer contribution rates for the FRS Pension Plan 


prior to blending with FRS Investment Plan contribution rates to create 2025-2026 proposed blended statutory 


rates.  


The reader should note that the payroll base for UAL Cost contributions is larger than the payroll base for Normal 


Cost contributions. Florida Statute requires the employers of certain defined contribution program participants and 


reemployed retirees who are not eligible for renewed membership to make UAL Cost contributions based on their 


payroll. For the 2024-2025 plan year, the payroll base for UAL Cost contributions includes approximately $4.0 
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billion of payroll for employees who are not currently participating in the FRS Pension Plan or the FRS Investment 


Plan. Thus, the total contribution rate shown is an arithmetic sum, but the actual contribution percentages will be 


determined on a blended rate basis so that employers pay the same contribution rate for FRS Pension Plan 


members and FRS Investment Plan members in the same membership class or subclass.  


Table 4-12 compares the legislated FRS Uniform Blended employer contribution rates to those calculated in the 


actuarial valuations and annual Blended Rate Studies for the two prior plan years. The legislated rates for all plan 


years since and including 2013-2014 have been equal to or greater than the actuarially calculated rates 


determined in the applicable Blended Rate Studies, (as subsequently modified to reflect the effects of legislation 


enacted subsequent to publication of the valuation reports, when applicable). 
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Table 4-1 


Florida Retirement System Pension Plan 


Normal Cost Rates by Decrement 


July 1, 2024 


 


  


Special Risk ----- Elected Officers' Class ----- Senior


Regular Special Risk Administrative Judicial Leg-Atty-Cab Local Management DROP Total


1. Vested Benefits and


    Early Retirement 1.74% 2.53% 2.80% 1.47% 6.08% 4.58% 2.43% NA 1.93%


2. Regular Retirement 7.11% 19.14% 10.82% 16.30% 5.27% 8.26% 8.19% NA 9.73%


3. Non-Duty Death 0.13% 0.15% 0.14% 0.45% 0.19% 0.26% 0.17% NA 0.13%


4. Line of Duty Death 0.01% 0.31% 0.01% 0.02% 0.01% 0.02% 0.01% NA 0.08%


5. Non-Duty Disability 0.11% 0.15% 0.12% 0.24% 0.11% 0.12% 0.13% NA 0.12%


6. Line of Duty Disability 0.01% 0.83% 0.01% 0.01% 0.01% 0.01% 0.01% NA 0.19%


7. Refund of Employee


    Contributions 0.21% 0.15% 0.12% 0.02% 0.12% 0.12% 0.16% NA 0.19%


8. Total Normal Cost Rate 9.32% 23.26% 14.02% 18.51% 11.79% 13.37% 11.10% NA 12.37%


9. Expected Employee


    Contributions -3.00% -3.00% -3.00% -3.00% -3.00% -3.00% -3.00% NA -3.00%


10. Employer Normal Cost Rate 6.32% 20.26% 11.02% 15.51% 8.79% 10.37% 8.10% 9.37%
1


9.37%


1
DROP Normal Cost Rate is set equivalent to the Pension Plan composite Normal Cost rate.
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Table 4-2 


Florida Retirement System Pension Plan 


Unfunded Actuarial Liability (UAL) Bases 


July 1, 2024 


Composite Plan 


($ in Thousands; Please refer to page 26 for notes specific to this table) 


  


(a) (b) (c) (d) (e) (f) = (d) / (e) (g) (h) (i) (j) = (h) / (i)


Date 


Established Description


Remaining 


Payments as of 


Valuation Date


Balance as of 


Valuation Date


Amortization 


Factor
1


Amortization 


Payment for FY 


2024-2025


Remaining 


Payments one 


year after 


Valuation Date


Balance One Year 


After Valuation 


Date


Amortization 


Factor
1


Amortization 


Payment for FY 


2025-2026


June 30, 1999 Assumption Change from 1998 Experience Study 6 ($240,116) 5.3588                ($44,808) 5 ($209,919) 4.5587               ($46,048)


June 30, 2000 Special Risk 65% In-Line-Of-Duty Disability (2000) 7 (1,707) 6.1536                (277) 6 (1,535) 5.3901               (285)


June 30, 2000
Special Risk-Regular 12% Pre-2000 Retired Benefit 


Increase (2000) 7 217,441 6.1536                35,335 6 195,509 5.3901               36,272


June 30, 2004 Assumption Change from 2003 Experience Study 11 (2,981,767) 9.0841                (328,240) 10 (2,842,488) 8.4736               (335,451)


June 30, 2009 Assumption Change from 2008 Experience Study 16 6,714,732 12.2449              548,372 15 6,598,175 11.8357             557,483


June 30, 2009 2008-2009 Experience (Gains) / Losses 16 21,071,744 12.2449              1,720,866 15 20,705,970 11.8357             1,749,457


June 30, 2009 Unrecognized (Gains)/Losses while in Surplus 16 (6,163,671) 12.2449              (503,368) 15 (6,056,679) 11.8357             (511,732)


June 30, 2009 2009-2010 Plan Changes (HB 479) 16 (1,274,232) 12.2449              (104,063) 15 (1,252,114) 11.8357             (105,792)


June 30, 2010 2009-2010 Experience (Gains) / Losses 17 1,161,234 12.8170              90,601 16 1,145,450 12.4488             92,013


June 30, 2010 2010-2011 Plan Changes (SB 2100) 17 (1,271,967) 12.8170              (99,240) 16 (1,254,678) 12.4488             (100,787)


June 30, 2011 2010-2011 Experience (Gains) / Losses 18 2,867,915 13.3707              214,493 17 2,838,504 13.0435             217,618


June 30, 2012 2011-2012 Experience (Gains) / Losses 18 (116,106) 13.3707              (8,684) 17 (114,915) 13.0435             (8,810)


June 30, 2013 2012-2013 Experience (Gains) / Losses 18 2,941,143 13.3707              219,969 17 2,910,981 13.0435             223,174


June 30, 2014 Assumption/Method Change from 2013 Experience Study 18 2,120,357 13.3707              158,582 17 2,098,612 13.0435             160,893


June 30, 2014 2013-2014 Experience (Gains) / Losses 18 (2,875,714) 13.3707              (215,076) 17 (2,846,223) 13.0435             (218,209)


June 30, 2015 2014-2015 Experience (Gains) / Losses 18 590,225 13.3707              44,143 17 584,172 13.0435             44,786


June 30, 2016 Special Risk 100% In-Line-Of-Duty Death (2016) 18 45,074 13.3707              3,371 17 44,612 13.0435             3,420


June 30, 2016 2016 Assumption Changes 18 1,194,401 13.3707              89,330 17 1,182,152 13.0435             90,631


June 30, 2016 2015-2016 Experience (Gains) / Losses 18 1,315,348 13.3707              98,375 17 1,301,859 13.0435             99,809


June 30, 2017 Special Risk 100% In-Line-Of-Duty Death (2017) 18 94,023 13.3707              7,032 17 93,059 13.0435             7,134


June 30, 2017 2017 Assumption Changes 18 2,349,058 13.3707              175,687 17 2,324,968 13.0435             178,247


June 30, 2017 2016-2017 Experience (Gains) / Losses 18 518,357 13.3707              38,768 17 513,041 13.0435             39,333


June 30, 2018 2018 Assumption Changes 18 2,405,645 13.3707              179,919 17 2,380,974 13.0435             182,541


June 30, 2018 2017-2018 Experience (Gains) / Losses 18 (807,773) 13.3707              (60,414) 17 (799,489) 13.0435             (61,294)


June 30, 2019 Special Risk Cancer Presumption Disability and Death (2019) 18 11,741 13.3707              878 17 11,621 13.0435             891


June 30, 2019 2019 Assumption Changes 18 4,330,031 13.3707              323,845 17 4,285,625 13.0435             328,563


June 30, 2019 2019 Method Changes n/a 2 (3,011,445) 8.3479                (360,741) n/a 
2


(2,840,582) 8.0917               (351,048)
June 30, 2019 2018-2019 Experience (Gains) / Losses 18 (432,379) 13.3707              (32,338) 17 (427,945) 13.0435             (32,809)
June 30, 2020 2020 Assumption Changes 18 4,135,305 13.3707              309,281 17 4,092,897 13.0435             313,787
June 30, 2020 2019-2020 Experience (Gains) / Losses 18 1,711,546 13.3707              128,007 17 1,693,994 13.0435             129,872
June 30, 2021 2021 Assumption Changes 18 4,956,583 13.3707              370,705 17 4,905,752 13.0435             376,106
June 30, 2021 2020-2021 Experience (Gains) / Losses 18 (6,943,333) 13.3707              (519,295) 17 (6,872,128) 13.0435             (526,861)
June 30, 2022 2022-2023 Plan Changes (HB 5007, HB 689, and SB 838) 19 105,449 13.9065              7,583 18 104,682 13.6204             7,686
June 30, 2022 2022 Assumption Changes 19 2,588,970 13.9065              186,170 18 2,570,126 13.6204             188,696
June 30, 2022 2021-2022 Experience (Gains) / Losses 19 958,585 13.9065              68,931 18 951,607 13.6204             69,866
June 30, 2023 2023-2024 Plan Changes (SB 7024) 20 1,422,212 14.4249              98,594 19 1,415,656 14.1801             99,834
June 30, 2023 2022-2023 Experience (Gains) / Losses 20 2,349,955 14.4249              162,909 19 2,339,123 14.1801             164,959
June 30, 2024 2024 Assumption Changes 4,624,078 20 4,933,891 14.7229             335,117


June 30, 2024 2023-2024 Experience (Gains) / Losses (881,896) 3 20 (940,983) 14.7229             (63,913)


UAL as of Valuation Date $45,799,045 $3,005,204 $45,763,335 Total: $3,335,151


Projected FY 2025-2026 UAL Payroll Excluding FRS Investment Plan Payroll: $35,410,032


FY 2025-2026 UAL Contribution Rate Prior to Blending with FRS Investment Plan Payroll: 9.42%
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Table 4-3 
Florida Retirement System Pension Plan 
Unfunded Actuarial Liability (UAL) Bases 


July 1, 2024 
Regular Class 


($ in Thousands; Please refer to page 26 for notes specific to this table) 


 
  


(a) (b) (c) (d) (e) (f) = (d) / (e) (g) (h) (i) (j) = (h) / (i)


Date 


Established Description


Remaining 


Payments as of 


Valuation Date


Balance as of 


Valuation Date


Amortization 


Factor


Amortization 


Payment for FY 


2024-2025


Remaining 


Payments one 


year after 


Valuation Date


Balance One Year 


After Valuation 


Date


Amortization 


Factor


Amortization 


Payment for FY 


2025-2026


June 30, 1999 Assumption Change from 1998 Experience Study 6 ($182,919) 5.3588                ($34,134) 5 ($159,915) 4.5587               ($35,079)


June 30, 2004 Assumption Change from 2003 Experience Study 11 (2,634,237) 9.0841                (289,983) 10 (2,511,191) 8.4736               (296,354)


June 30, 2009 Assumption Change from 2008 Experience Study 16 5,462,052 12.2449              446,069 15 5,367,240 11.8357             453,481


June 30, 2009 2008-2009 Experience (Gains) / Losses 16 33,554,230 12.2449              2,740,273 15 32,971,780 11.8357             2,785,801


June 30, 2009 Unrecognized (Gains)/Losses while in Surplus 16 (26,320,250) 12.2449              (2,149,495) 15 (25,863,371) 11.8357             (2,185,209)


June 30, 2009 2009-2010 Plan Changes (HB 479) 16 (1,001,755) 12.2449              (81,810) 15 (984,366) 11.8357             (83,170)


June 30, 2010 2009-2010 Experience (Gains) / Losses 17 1,294,487 12.8170              100,997 16 1,276,891 12.4488             102,572


June 30, 2010 2010-2011 Plan Changes (SB 2100) 17 (1,643,306) 12.8170              (128,213) 16 (1,620,969) 12.4488             (130,211)


June 30, 2011 2010-2011 Experience (Gains) / Losses 18 1,418,653 13.3707              106,102 17 1,404,105 13.0435             107,648


June 30, 2012 2011-2012 Experience (Gains) / Losses 18 515,143 13.3707              38,528 17 509,860 13.0435             39,089


June 30, 2013 2012-2013 Experience (Gains) / Losses 18 1,786,612 13.3707              133,621 17 1,768,290 13.0435             135,568


June 30, 2014 Assumption/Method Change from 2013 Experience Study 18 620,820 13.3707              46,431 17 614,453 13.0435             47,108


June 30, 2014 2013-2014 Experience (Gains) / Losses 18 (1,302,798) 13.3707              (97,437) 17 (1,289,437) 13.0435             (98,856)


June 30, 2015 2014-2015 Experience (Gains) / Losses 18 780,288 13.3707              58,358 17 772,286 13.0435             59,208


June 30, 2016 2016 Assumption Changes 18 809,484 13.3707              60,542 17 801,183 13.0435             61,424


June 30, 2016 2015-2016 Experience (Gains) / Losses 18 1,353,190 13.3707              101,206 17 1,339,313 13.0435             102,680


June 30, 2017 2017 Assumption Changes 18 1,576,031 13.3707              117,872 17 1,559,869 13.0435             119,589


June 30, 2017 2016-2017 Experience (Gains) / Losses 18 (324,319) 13.3707              (24,256) 17 (320,993) 13.0435             (24,609)


June 30, 2018 2018 Assumption Changes 18 1,596,085 13.3707              119,372 17 1,579,716 13.0435             121,111


June 30, 2018 2017-2018 Experience (Gains) / Losses 18 (1,157,004) 13.3707              (86,533) 17 (1,145,139) 13.0435             (87,794)


June 30, 2019 2019 Assumption Changes 18 4,196,191 13.3707              313,835 17 4,153,158 13.0435             318,407


June 30, 2019 2019 Method Changes n/a (1,680,604) 8.3479                (201,320) n/a (1,585,250) 8.0917               (195,910)


June 30, 2019 2018-2019 Experience (Gains) / Losses 18 (597,817) 13.3707              (44,711) 17 (591,686) 13.0435             (45,362)


June 30, 2020 2020 Assumption Changes 18 2,716,784 13.3707              203,189 17 2,688,922 13.0435             206,150


June 30, 2020 2019-2020 Experience (Gains) / Losses 18 1,198,482 13.3707              89,635 17 1,186,191 13.0435             90,941


June 30, 2021 2021 Assumption Changes 18 3,283,009 13.3707              245,538 17 3,249,341 13.0435             249,115


June 30, 2021 2020-2021 Experience (Gains) / Losses 18 (5,100,597) 13.3707              (381,476) 17 (5,048,289) 13.0435             (387,034)


June 30, 2022 2022 Assumption Changes 19 1,721,314 13.9065              123,778 18 1,708,785 13.6204             125,457


June 30, 2022 2021-2022 Experience (Gains) / Losses 19 506,377 13.9065              36,413 18 502,691 13.6204             36,907
June 30, 2023 2023-2024 Plan Changes (SB 7024) 20 236,074 14.4249              16,366 19 234,986 14.1801             16,572
June 30, 2023 2022-2023 Experience (Gains) / Losses 20 1,174,898 14.4249              81,449 19 1,169,483 14.1801             82,474
June 30, 2024 2024 Assumption Changes 2,298,924 20 2,452,952 14.7229             166,608


June 30, 2024 2023-2024 Experience (Gains) / Losses (1,189,413) 20 (1,269,104) 14.7229             (86,199)


UAL as of Valuation Date $24,964,109 $1,660,206 $24,921,783 Total: $1,772,123


Projected FY 2025-2026 UAL Payroll Excluding FRS Investment Plan Payroll: $25,378,094


FY 2025-2026 UAL Contribution Rate Prior to Blending with FRS Investment Plan Payroll: 6.98%
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Table 4-4 
Florida Retirement System Pension Plan 
Unfunded Actuarial Liability (UAL) Bases 


July 1, 2024 
Special Risk Class  


($ in Thousands; Please refer to page 26 for notes specific to this table) 


  


(a) (b) (c) (d) (e) (f) = (d) / (e) (g) (h) (i) (j) = (h) / (i)


Date 


Established Description


Remaining 


Payments as of 


Valuation Date


Balance as of 


Valuation Date


Amortization 


Factor


Amortization 


Payment for FY 


2024-2025


Remaining 


Payments one 


year after 


Valuation Date


Balance One Year 


After Valuation 


Date


Amortization 


Factor


Amortization 


Payment for FY 


2025-2026


June 30, 1999 Assumption Change from 1998 Experience Study 6 ($55,380) 5.3588                ($10,334) 5 ($48,415) 4.5587               ($10,620)


June 30, 2000 Special Risk 65% In-Line-Of-Duty Disability (2000) 7 (1,741) 6.1536                (283) 6 (1,566) 5.3901               (290)


June 30, 2000
Special Risk-Regular 12% Pre-2000 Retired Benefit 


Increase (2000) 7 217,441 6.1536                35,335 6 195,509 5.3901               36,272


June 30, 2004 Assumption Change from 2003 Experience Study 11 (538,151) 9.0841                (59,241) 10 (513,014) 8.4736               (60,542)


June 30, 2009 Assumption Change from 2008 Experience Study 16 536,490 12.2449              43,813 15 527,177 11.8357             44,541


June 30, 2009 2008-2009 Experience (Gains) / Losses 16 7,392,697 12.2449              603,739 15 7,264,371 11.8357             613,770


June 30, 2009 Unrecognized (Gains)/Losses while in Surplus 16 (2,453,097) 12.2449              (200,337) 15 (2,410,515) 11.8357             (203,666)


June 30, 2009 2009-2010 Plan Changes (HB 479) 16 (187,102) 12.2449              (15,280) 15 (183,855) 11.8357             (15,534)


June 30, 2010 2009-2010 Experience (Gains) / Losses 17 (411,270) 12.8170              (32,088) 16 (405,680) 12.4488             (32,588)


June 30, 2010 2010-2011 Plan Changes (SB 2100) 17 459,563 12.8170              35,856 16 453,316 12.4488             36,414


June 30, 2011 2010-2011 Experience (Gains) / Losses 18 264,382 13.3707              19,773 17 261,671 13.0435             20,061


June 30, 2012 2011-2012 Experience (Gains) / Losses 18 (574,449) 13.3707              (42,963) 17 (568,558) 13.0435             (43,589)


June 30, 2013 2012-2013 Experience (Gains) / Losses 18 511,359 13.3707              38,245 17 506,115 13.0435             38,802


June 30, 2014 Assumption/Method Change from 2013 Experience Study 18 1,399,430 13.3707              104,664 17 1,385,079 13.0435             106,189


June 30, 2014 2013-2014 Experience (Gains) / Losses 18 (912,483) 13.3707              (68,245) 17 (903,126) 13.0435             (69,239)


June 30, 2015 2014-2015 Experience (Gains) / Losses 18 (18,005) 13.3707              (1,347) 17 (17,820) 13.0435             (1,366)


June 30, 2016 Special Risk 100% In-Line-Of-Duty Death (2016) 18 45,074 13.3707              3,371 17 44,612 13.0435             3,420


June 30, 2016 2016 Assumption Changes 18 257,644 13.3707              19,269 17 255,002 13.0435             19,550


June 30, 2016 2015-2016 Experience (Gains) / Losses 18 225,474 13.3707              16,863 17 223,162 13.0435             17,109


June 30, 2017 Special Risk 100% In-Line-Of-Duty Death (2017) 18 94,023 13.3707              7,032 17 93,059 13.0435             7,134


June 30, 2017 2017 Assumption Changes 18 512,372 13.3707              38,321 17 507,117 13.0435             38,879


June 30, 2017 2016-2017 Experience (Gains) / Losses 18 511,216 13.3707              38,234 17 505,973 13.0435             38,791


June 30, 2018 2018 Assumption Changes 18 537,344 13.3707              40,188 17 531,833 13.0435             40,774


June 30, 2018 2017-2018 Experience (Gains) / Losses 18 206,802 13.3707              15,467 17 204,681 13.0435             15,692


June 30, 2019 Special Risk Cancer Presumption Disability and Death (2019) 18 11,741 13.3707              878 17 11,621 13.0435             891


June 30, 2019 2019 Assumption Changes 18 (26,596) 13.3707              (1,989) 17 (26,323) 13.0435             (2,018)


June 30, 2019 2019 Method Changes n/a (1,241,758) 8.3479                (148,750) n/a (1,171,303) 8.0917               (144,753)


June 30, 2019 2018-2019 Experience (Gains) / Losses 18 126,834 13.3707              9,486 17 125,533 13.0435             9,624


June 30, 2020 2020 Assumption Changes 18 878,792 13.3707              65,725 17 869,779 13.0435             66,683


June 30, 2020 2019-2020 Experience (Gains) / Losses 18 245,300 13.3707              18,346 17 242,785 13.0435             18,613


June 30, 2021 2021 Assumption Changes 18 1,095,415 13.3707              81,927 17 1,084,182 13.0435             83,120


June 30, 2021 2020-2021 Experience (Gains) / Losses 18 (1,148,388) 13.3707              (85,888) 17 (1,136,611) 13.0435             (87,140)


June 30, 2022 2022-2023 Plan Changes (HB 5007, HB 689, and SB 838) 19 105,449 13.9065              7,583 18 104,682 13.6204             7,686


June 30, 2022 2022 Assumption Changes 19 573,018 13.9065              41,205 18 568,847 13.6204             41,764


June 30, 2022 2021-2022 Experience (Gains) / Losses 19 402,669 13.9065              28,956 18 399,738 13.6204             29,348
June 30, 2023 2023-2024 Plan Changes (SB 7024) 20 925,210 14.4249              64,140 19 920,945 14.1801             64,947
June 30, 2023 2022-2023 Experience (Gains) / Losses 20 993,356 14.4249              68,864 19 988,778 14.1801             69,730
June 30, 2024 2024 Assumption Changes 1,950,140 20 2,080,799 14.7229             141,331


June 30, 2024 2023-2024 Experience (Gains) / Losses (392,704) 20 (419,015) 14.7229             (28,460)


UAL as of Valuation Date $12,518,111 $780,534 $12,550,566 Total: $911,331


Projected FY 2025-2026 UAL Payroll Excluding FRS Investment Plan Payroll: $6,012,121


FY 2025-2026 UAL Contribution Rate Prior to Blending with FRS Investment Plan Payroll: 15.16%







Milliman  
Florida Retirement System Pension Plan  Contributions 


This work product was prepared solely for the Florida Department of Management Services for the purposes described herein and may not be appropriate to use for other purposes. Milliman does not intend to 
benefit and assumes no duty or liability to other parties who receive this work. Milliman recommends that third parties be aided by their own actuary or other qualified professional when reviewing the Milliman work 
product. 


33 


 


Table 4-5 
Florida Retirement System Pension Plan  
Unfunded Actuarial Liability (UAL) Bases 


July 1, 2024 
Special Risk Administrative Support Class 


($ in Thousands; Please refer to page 26 for notes specific to this table) 


 
 
  


(a) (b) (c) (d) (e) (f) = (d) / (e) (g) (h) (i) (j) = (h) / (i)


Date 


Established Description


Remaining 


Payments as of 


Valuation Date


Balance as of 


Valuation Date


Amortization 


Factor


Amortization 


Payment for FY 


2024-2025


Remaining 


Payments one 


year after 


Valuation Date


Balance One Year 


After Valuation 


Date


Amortization 


Factor


Amortization 


Payment for FY 


2025-2026


June 30, 1999 Assumption Change from 1998 Experience Study 6 ($199) 5.3588                ($37) 5 ($174) 4.5587               ($38)


June 30, 2000 Special Risk 65% In-Line-Of-Duty Disability (2000) 7 34 6.1536                6 6 31 5.3901               6


June 30, 2004 Assumption Change from 2003 Experience Study 11 8,984 9.0841                989 10 8,564 8.4736               1,011


June 30, 2009 Assumption Change from 2008 Experience Study 16 1,290 12.2449              105 15 1,268 11.8357             107


June 30, 2009 2008-2009 Experience (Gains) / Losses 16 19,400 12.2449              1,584 15 19,063 11.8357             1,611


June 30, 2009 Unrecognized (Gains)/Losses while in Surplus 16 (21,530) 12.2449              (1,758) 15 (21,156) 11.8357             (1,787)


June 30, 2009 2009-2010 Plan Changes (HB 479) 16 0 12.2449              0 15 0 11.8357             0


June 30, 2010 2009-2010 Experience (Gains) / Losses 17 1,183 12.8170              92 16 1,167 12.4488             94


June 30, 2010 2010-2011 Plan Changes (SB 2100) 17 (540) 12.8170              (42) 16 (532) 12.4488             (43)


June 30, 2011 2010-2011 Experience (Gains) / Losses 18 2,890 13.3707              216 17 2,861 13.0435             219


June 30, 2012 2011-2012 Experience (Gains) / Losses 18 604 13.3707              45 17 598 13.0435             46


June 30, 2013 2012-2013 Experience (Gains) / Losses 18 2,911 13.3707              218 17 2,881 13.0435             221


June 30, 2014 Assumption/Method Change from 2013 Experience Study 18 (6,044) 13.3707              (452) 17 (5,982) 13.0435             (459)


June 30, 2014 2013-2014 Experience (Gains) / Losses 18 6,848 13.3707              512 17 6,778 13.0435             520


June 30, 2015 2014-2015 Experience (Gains) / Losses 18 (6,042) 13.3707              (452) 17 (5,980) 13.0435             (458)


June 30, 2016 2016 Assumption Changes 18 508 13.3707              38 17 503 13.0435             39


June 30, 2016 2015-2016 Experience (Gains) / Losses 18 2,025 13.3707              151 17 2,004 13.0435             154


June 30, 2017 2017 Assumption Changes 18 987 13.3707              74 17 977 13.0435             75


June 30, 2017 2016-2017 Experience (Gains) / Losses 18 2,485 13.3707              186 17 2,459 13.0435             189


June 30, 2018 2018 Assumption Changes 18 1,006 13.3707              75 17 995 13.0435             76


June 30, 2018 2017-2018 Experience (Gains) / Losses 18 689 13.3707              52 17 682 13.0435             52


June 30, 2019 2019 Assumption Changes 18 (2,853) 13.3707              (213) 17 (2,824) 13.0435             (216)


June 30, 2019 2019 Method Changes n/a (1,644) 8.3479                (197) n/a (1,551) 8.0917               (192)


June 30, 2019 2018-2019 Experience (Gains) / Losses 18 2,121 13.3707              159 17 2,100 13.0435             161


June 30, 2020 2020 Assumption Changes 18 1,626 13.3707              122 17 1,609 13.0435             123


June 30, 2020 2019-2020 Experience (Gains) / Losses 18 1,040 13.3707              78 17 1,029 13.0435             79


June 30, 2021 2021 Assumption Changes 18 1,696 13.3707              127 17 1,679 13.0435             129


June 30, 2021 2020-2021 Experience (Gains) / Losses 18 (4,038) 13.3707              (302) 17 (3,996) 13.0435             (306)


June 30, 2022 2022 Assumption Changes 19 888 13.9065              64 18 881 13.6204             65


June 30, 2022 2021-2022 Experience (Gains) / Losses 19 (707) 13.9065              (51) 18 (702) 13.6204             (52)
June 30, 2023 2023-2024 Plan Changes (SB 7024) 20 926 14.4249              64 19 922 14.1801             65
June 30, 2023 2022-2023 Experience (Gains) / Losses 20 (566) 14.4249              (39) 19 (563) 14.1801             (40)
June 30, 2024 2024 Assumption Changes 3,010 20 3,212 14.7229             218


June 30, 2024 2023-2024 Experience (Gains) / Losses 871 20 930 14.7229             63


UAL as of Valuation Date $19,861 $1,413 $19,732 Total: $1,730


Projected FY 2025-2026 UAL Payroll Excluding FRS Investment Plan Payroll: $4,951


FY 2025-2026 UAL Contribution Rate Prior to Blending with FRS Investment Plan Payroll: 34.93%
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Table 4-6 
Florida Retirement System Pension Plan 
Unfunded Actuarial Liability (UAL) Bases 


July 1, 2024 
Elected Officers' Class: Judicial Subclass 


($ in Thousands; Please refer to page 26 for notes specific to this table) 


 
  


(a) (b) (c) (d) (e) (f) = (d) / (e) (g) (h) (i) (j) = (h) / (i)


Date 


Established Description


Remaining 


Payments as of 


Valuation Date


Balance as of 


Valuation Date


Amortization 


Factor


Amortization 


Payment for FY 


2024-2025


Remaining 


Payments one 


year after 


Valuation Date


Balance One Year 


After Valuation 


Date


Amortization 


Factor


Amortization 


Payment for FY 


2025-2026


June 30, 1999 Assumption Change from 1998 Experience Study 6 $26 5.3588                $5 5 $22 4.5587               $5


June 30, 2004 Assumption Change from 2003 Experience Study 11 23,739 9.0841                2,613 10 22,630 8.4736               2,671


June 30, 2009 Assumption Change from 2008 Experience Study 16 19,719 12.2449              1,610 15 19,376 11.8357             1,637


June 30, 2009 2008-2009 Experience (Gains) / Losses 16 498,827 12.2449              40,738 15 490,168 11.8357             41,415


June 30, 2009 Unrecognized (Gains)/Losses while in Surplus 16 (270,595) 12.2449              (22,099) 15 (265,898) 11.8357             (22,466)


June 30, 2009 2009-2010 Plan Changes (HB 479) 16 (24,921) 12.2449              (2,035) 15 (24,488) 11.8357             (2,069)


June 30, 2010 2009-2010 Experience (Gains) / Losses 17 (22,086) 12.8170              (1,723) 16 (21,786) 12.4488             (1,750)


June 30, 2010 2010-2011 Plan Changes (SB 2100) 17 3,175 12.8170              248 16 3,132 12.4488             252


June 30, 2011 2010-2011 Experience (Gains) / Losses 18 85,452 13.3707              6,391 17 84,575 13.0435             6,484


June 30, 2012 2011-2012 Experience (Gains) / Losses 18 6,756 13.3707              505 17 6,687 13.0435             513


June 30, 2013 2012-2013 Experience (Gains) / Losses 18 110,615 13.3707              8,273 17 109,481 13.0435             8,394


June 30, 2014 Assumption/Method Change from 2013 Experience Study 18 25,415 13.3707              1,901 17 25,154 13.0435             1,928


June 30, 2014 2013-2014 Experience (Gains) / Losses 18 (56,199) 13.3707              (4,203) 17 (55,623) 13.0435             (4,264)


June 30, 2015 2014-2015 Experience (Gains) / Losses 18 5,642 13.3707              422 17 5,585 13.0435             428


June 30, 2016 2016 Assumption Changes 18 7,535 13.3707              564 17 7,458 13.0435             572


June 30, 2016 2015-2016 Experience (Gains) / Losses 18 36,873 13.3707              2,758 17 36,495 13.0435             2,798


June 30, 2017 2017 Assumption Changes 18 14,605 13.3707              1,092 17 14,455 13.0435             1,108


June 30, 2017 2016-2017 Experience (Gains) / Losses 18 (2,680) 13.3707              (200) 17 (2,653) 13.0435             (203)


June 30, 2018 2018 Assumption Changes 18 15,396 13.3707              1,151 17 15,238 13.0435             1,168


June 30, 2018 2017-2018 Experience (Gains) / Losses 18 37,612 13.3707              2,813 17 37,226 13.0435             2,854


June 30, 2019 2019 Assumption Changes 18 (46,592) 13.3707              (3,485) 17 (46,114) 13.0435             (3,535)


June 30, 2019 2019 Method Changes n/a (20,422) 8.3479                (2,446) n/a (19,263) 8.0917               (2,381)


June 30, 2019 2018-2019 Experience (Gains) / Losses 18 32,441 13.3707              2,426 17 32,108 13.0435             2,462


June 30, 2020 2020 Assumption Changes 18 26,473 13.3707              1,980 17 26,201 13.0435             2,009


June 30, 2020 2019-2020 Experience (Gains) / Losses 18 (9,711) 13.3707              (726) 17 (9,612) 13.0435             (737)


June 30, 2021 2021 Assumption Changes 18 30,936 13.3707              2,314 17 30,618 13.0435             2,347


June 30, 2021 2020-2021 Experience (Gains) / Losses 18 206 13.3707              15 17 204 13.0435             16


June 30, 2022 2022 Assumption Changes 19 15,822 13.9065              1,138 18 15,707 13.6204             1,153


June 30, 2022 2021-2022 Experience (Gains) / Losses 19 (26,154) 13.9065              (1,881) 18 (25,963) 13.6204             (1,906)
June 30, 2023 2023-2024 Plan Changes (SB 7024) 20 6,188 14.4249              429 19 6,159 14.1801             434
June 30, 2023 2022-2023 Experience (Gains) / Losses 20 54,063 14.4249              3,748 19 53,814 14.1801             3,795
June 30, 2024 2024 Assumption Changes 34,231 20 36,524 14.7229             2,481


June 30, 2024 2023-2024 Experience (Gains) / Losses (1,001) 20 (1,068) 14.7229             (73)


UAL as of Valuation Date $611,385 $44,335 $606,551 Total: $47,538


Projected FY 2025-2026 UAL Payroll Excluding FRS Investment Plan Payroll: $134,635


FY 2025-2026 UAL Contribution Rate Prior to Blending with FRS Investment Plan Payroll: 35.31%
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Table 4-7 
Florida Retirement System Pension Plan 
Unfunded Actuarial Liability (UAL) Bases 


July 1, 2024 
Elected Officers' Class: Legislature/Attorney/Cabinet Subclass 


($ in Thousands; Please refer to page 26 for notes specific to this table) 


 
  


(a) (b) (c) (d) (e) (f) = (d) / (e) (g) (h) (i) (j) = (h) / (i)


Date 


Established Description


Remaining 


Payments as of 


Valuation Date


Balance as of 


Valuation Date


Amortization 


Factor


Amortization 


Payment for FY 


2024-2025


Remaining 


Payments one 


year after 


Valuation Date


Balance One Year 


After Valuation 


Date


Amortization 


Factor


Amortization 


Payment for FY 


2025-2026


June 30, 1999 Assumption Change from 1998 Experience Study 6 $2 5.3588                $0 5 $1 4.5587               $0


June 30, 2004 Assumption Change from 2003 Experience Study 11 1,787 9.0841                197 10 1,704 8.4736               201


June 30, 2009 Assumption Change from 2008 Experience Study 16 1,979 12.2449              162 15 1,944 11.8357             164


June 30, 2009 2008-2009 Experience (Gains) / Losses 16 60,612 12.2449              4,950 15 59,560 11.8357             5,032


June 30, 2009 Unrecognized (Gains)/Losses while in Surplus 16 (34,664) 12.2449              (2,831) 15 (34,062) 11.8357             (2,878)


June 30, 2009 2009-2010 Plan Changes (HB 479) 16 (787) 12.2449              (64) 15 (773) 11.8357             (65)


June 30, 2010 2009-2010 Experience (Gains) / Losses 17 2,875 12.8170              224 16 2,836 12.4488             228


June 30, 2010 2010-2011 Plan Changes (SB 2100) 17 131 12.8170              10 16 129 12.4488             10


June 30, 2011 2010-2011 Experience (Gains) / Losses 18 8,613 13.3707              644 17 8,525 13.0435             654


June 30, 2012 2011-2012 Experience (Gains) / Losses 18 (4,074) 13.3707              (305) 17 (4,033) 13.0435             (309)


June 30, 2013 2012-2013 Experience (Gains) / Losses 18 19,635 13.3707              1,469 17 19,434 13.0435             1,490


June 30, 2014 Assumption/Method Change from 2013 Experience Study 18 (3,050) 13.3707              (228) 17 (3,019) 13.0435             (231)


June 30, 2014 2013-2014 Experience (Gains) / Losses 18 (940) 13.3707              (70) 17 (930) 13.0435             (71)


June 30, 2015 2014-2015 Experience (Gains) / Losses 18 (7,495) 13.3707              (561) 17 (7,418) 13.0435             (569)


June 30, 2016 2016 Assumption Changes 18 634 13.3707              47 17 628 13.0435             48


June 30, 2016 2015-2016 Experience (Gains) / Losses 18 10,688 13.3707              799 17 10,579 13.0435             811


June 30, 2017 2017 Assumption Changes 18 1,285 13.3707              96 17 1,272 13.0435             98


June 30, 2017 2016-2017 Experience (Gains) / Losses 18 4,119 13.3707              308 17 4,077 13.0435             313


June 30, 2018 2018 Assumption Changes 18 1,328 13.3707              99 17 1,315 13.0435             101


June 30, 2018 2017-2018 Experience (Gains) / Losses 18 2,785 13.3707              208 17 2,756 13.0435             211


June 30, 2019 2019 Assumption Changes 18 (2,791) 13.3707              (209) 17 (2,763) 13.0435             (212)


June 30, 2019 2019 Method Changes n/a (664) 8.3479                (80) n/a (626) 8.0917               (77)


June 30, 2019 2018-2019 Experience (Gains) / Losses 18 1,035 13.3707              77 17 1,024 13.0435             78


June 30, 2020 2020 Assumption Changes 18 2,459 13.3707              184 17 2,434 13.0435             187


June 30, 2020 2019-2020 Experience (Gains) / Losses 18 4,045 13.3707              303 17 4,004 13.0435             307


June 30, 2021 2021 Assumption Changes 18 2,585 13.3707              193 17 2,559 13.0435             196


June 30, 2021 2020-2021 Experience (Gains) / Losses 18 (1,361) 13.3707              (102) 17 (1,347) 13.0435             (103)


June 30, 2022 2022 Assumption Changes 19 1,376 13.9065              99 18 1,366 13.6204             100


June 30, 2022 2021-2022 Experience (Gains) / Losses 19 1,721 13.9065              124 18 1,709 13.6204             125
June 30, 2023 2023-2024 Plan Changes (SB 7024) 20 573 14.4249              40 19 570 14.1801             40
June 30, 2023 2022-2023 Experience (Gains) / Losses 20 (3,386) 14.4249              (235) 19 (3,370) 14.1801             (238)
June 30, 2024 2024 Assumption Changes 2,109 20 2,250 14.7229             153


June 30, 2024 2023-2024 Experience (Gains) / Losses (570) 20 (608) 14.7229             (41)


UAL as of Valuation Date $72,597 $5,551 $71,727 Total: $5,753


Projected FY 2025-2026 UAL Payroll Excluding FRS Investment Plan Payroll: $7,316


FY 2025-2026 UAL Contribution Rate Prior to Blending with FRS Investment Plan Payroll: 78.63%
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Table 4-8 
Florida Retirement System Pension Plan 
Unfunded Actuarial Liability (UAL) Bases 


July 1, 2024 
Elected Officers' Class: Local Subclass 


($ in Thousands; Please refer to page 26 for notes specific to this table) 


 
  


(a) (b) (c) (d) (e) (f) = (d) / (e) (g) (h) (i) (j) = (h) / (i)


Date 


Established Description


Remaining 


Payments as of 


Valuation Date


Balance as of 


Valuation Date


Amortization 


Factor


Amortization 


Payment for FY 


2024-2025


Remaining 


Payments one 


year after 


Valuation Date


Balance One Year 


After Valuation 


Date


Amortization 


Factor


Amortization 


Payment for FY 


2025-2026


June 30, 1999 Assumption Change from 1998 Experience Study 6 $3 5.3588                $1 5 $3 4.5587               $1


June 30, 2004 Assumption Change from 2003 Experience Study 11 30,048 9.0841                3,308 10 28,644 8.4736               3,380


June 30, 2009 Assumption Change from 2008 Experience Study 16 11,505 12.2449              940 15 11,306 11.8357             955


June 30, 2009 2008-2009 Experience (Gains) / Losses 16 236,162 12.2449              19,287 15 232,063 11.8357             19,607


June 30, 2009 Unrecognized (Gains)/Losses while in Surplus 16 (58,473) 12.2449              (4,775) 15 (57,458) 11.8357             (4,855)


June 30, 2009 2009-2010 Plan Changes (HB 479) 16 (7,138) 12.2449              (583) 15 (7,014) 11.8357             (593)


June 30, 2010 2009-2010 Experience (Gains) / Losses 17 2,105 12.8170              164 16 2,076 12.4488             167


June 30, 2010 2010-2011 Plan Changes (SB 2100) 17 300 12.8170              23 16 296 12.4488             24


June 30, 2011 2010-2011 Experience (Gains) / Losses 18 14,232 13.3707              1,064 17 14,086 13.0435             1,080


June 30, 2012 2011-2012 Experience (Gains) / Losses 18 (5,856) 13.3707              (438) 17 (5,796) 13.0435             (444)


June 30, 2013 2012-2013 Experience (Gains) / Losses 18 113,392 13.3707              8,481 17 112,229 13.0435             8,604


June 30, 2014 Assumption/Method Change from 2013 Experience Study 18 (24,246) 13.3707              (1,813) 17 (23,997) 13.0435             (1,840)


June 30, 2014 2013-2014 Experience (Gains) / Losses 18 (10,772) 13.3707              (806) 17 (10,662) 13.0435             (817)


June 30, 2015 2014-2015 Experience (Gains) / Losses 18 (10,776) 13.3707              (806) 17 (10,665) 13.0435             (818)


June 30, 2016 2016 Assumption Changes 18 3,386 13.3707              253 17 3,351 13.0435             257


June 30, 2016 2015-2016 Experience (Gains) / Losses 18 22,327 13.3707              1,670 17 22,098 13.0435             1,694


June 30, 2017 2017 Assumption Changes 18 7,097 13.3707              531 17 7,024 13.0435             539


June 30, 2017 2016-2017 Experience (Gains) / Losses 18 40,160 13.3707              3,004 17 39,748 13.0435             3,047


June 30, 2018 2018 Assumption Changes 18 7,240 13.3707              541 17 7,166 13.0435             549


June 30, 2018 2017-2018 Experience (Gains) / Losses 18 11,086 13.3707              829 17 10,973 13.0435             841


June 30, 2019 2019 Assumption Changes 18 (8,898) 13.3707              (665) 17 (8,806) 13.0435             (675)


June 30, 2019 2019 Method Changes n/a (4,826) 8.3479                (578) n/a (4,553) 8.0917               (563)


June 30, 2019 2018-2019 Experience (Gains) / Losses 18 (2,112) 13.3707              (158) 17 (2,090) 13.0435             (160)


June 30, 2020 2020 Assumption Changes 18 12,189 13.3707              912 17 12,064 13.0435             925


June 30, 2020 2019-2020 Experience (Gains) / Losses 18 3,605 13.3707              270 17 3,568 13.0435             274


June 30, 2021 2021 Assumption Changes 18 14,291 13.3707              1,069 17 14,145 13.0435             1,084


June 30, 2021 2020-2021 Experience (Gains) / Losses 18 17,165 13.3707              1,284 17 16,989 13.0435             1,303


June 30, 2022 2022 Assumption Changes 19 7,466 13.9065              537 18 7,412 13.6204             544


June 30, 2022 2021-2022 Experience (Gains) / Losses 19 6,199 13.9065              446 18 6,154 13.6204             452
June 30, 2023 2023-2024 Plan Changes (SB 7024) 20 2,013 14.4249              140 19 2,004 14.1801             141
June 30, 2023 2022-2023 Experience (Gains) / Losses 20 (2,714) 14.4249              (188) 19 (2,701) 14.1801             (191)
June 30, 2024 2024 Assumption Changes 7,128 20 7,606 14.7229             517


June 30, 2024 2023-2024 Experience (Gains) / Losses (9,251) 20 (9,871) 14.7229             (670)


UAL as of Valuation Date $424,039 $33,941 $417,390 Total: $34,359


Projected FY 2025-2026 UAL Payroll Excluding FRS Investment Plan Payroll: $53,985


FY 2025-2026 UAL Contribution Rate Prior to Blending with FRS Investment Plan Payroll: 63.65%
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Table 4-9 
Florida Retirement System Pension Plan 
Unfunded Actuarial Liability (UAL) Bases 


July 1, 2024 
Senior Management Service Class 


($ in Thousands; Please refer to page 26 for notes specific to this table) 


 
 
  


(a) (b) (c) (d) (e) (f) = (d) / (e) (g) (h) (i) (j) = (h) / (i)


Date 


Established Description


Remaining 


Payments as of 


Valuation Date


Balance as of 


Valuation Date


Amortization 


Factor


Amortization 


Payment for FY 


2024-2025


Remaining 


Payments one 


year after 


Valuation Date


Balance One Year 


After Valuation 


Date


Amortization 


Factor


Amortization 


Payment for FY 


2025-2026


June 30, 1999 Assumption Change from 1998 Experience Study 6 ($1,648) 5.3588                ($308) 5 ($1,441) 4.5587               ($316)


June 30, 2004 Assumption Change from 2003 Experience Study 11 184,569 9.0841                20,318 10 175,948 8.4736               20,764


June 30, 2009 Assumption Change from 2008 Experience Study 16 63,432 12.2449              5,180 15 62,331 11.8357             5,266


June 30, 2009 2008-2009 Experience (Gains) / Losses 16 1,235,427 12.2449              100,894 15 1,213,982 11.8357             102,570


June 30, 2009 Unrecognized (Gains)/Losses while in Surplus 16 (280,417) 12.2449              (22,901) 15 (275,549) 11.8357             (23,281)


June 30, 2009 2009-2010 Plan Changes (HB 479) 16 (52,529) 12.2449              (4,290) 15 (51,617) 11.8357             (4,361)


June 30, 2010 2009-2010 Experience (Gains) / Losses 17 34,845 12.8170              2,719 16 34,371 12.4488             2,761


June 30, 2010 2010-2011 Plan Changes (SB 2100) 17 (91,290) 12.8170              (7,123) 16 (90,049) 12.4488             (7,234)


June 30, 2011 2010-2011 Experience (Gains) / Losses 18 133,656 13.3707              9,996 17 132,285 13.0435             10,142


June 30, 2012 2011-2012 Experience (Gains) / Losses 18 69,191 13.3707              5,175 17 68,481 13.0435             5,250


June 30, 2013 2012-2013 Experience (Gains) / Losses 18 391,392 13.3707              29,272 17 387,379 13.0435             29,699


June 30, 2014 Assumption/Method Change from 2013 Experience Study 18 (154,634) 13.3707              (11,565) 17 (153,048) 13.0435             (11,734)


June 30, 2014 2013-2014 Experience (Gains) / Losses 18 62,394 13.3707              4,666 17 61,754 13.0435             4,734


June 30, 2015 2014-2015 Experience (Gains) / Losses 18 53,633 13.3707              4,011 17 53,083 13.0435             4,070


June 30, 2016 2016 Assumption Changes 18 31,998 13.3707              2,393 17 31,670 13.0435             2,428


June 30, 2016 2015-2016 Experience (Gains) / Losses 18 100,456 13.3707              7,513 17 99,426 13.0435             7,623


June 30, 2017 2017 Assumption Changes 18 60,389 13.3707              4,516 17 59,769 13.0435             4,582


June 30, 2017 2016-2017 Experience (Gains) / Losses 18 81,903 13.3707              6,126 17 81,063 13.0435             6,215


June 30, 2018 2018 Assumption Changes 18 62,418 13.3707              4,668 17 61,778 13.0435             4,736


June 30, 2018 2017-2018 Experience (Gains) / Losses 18 80,710 13.3707              6,036 17 79,882 13.0435             6,124


June 30, 2019 2019 Assumption Changes 18 22,984 13.3707              1,719 17 22,749 13.0435             1,744


June 30, 2019 2019 Method Changes n/a (61,527) 8.3479                (7,370) n/a (58,036) 8.0917               (7,172)


June 30, 2019 2018-2019 Experience (Gains) / Losses 18 128,609 13.3707              9,619 17 127,290 13.0435             9,759


June 30, 2020 2020 Assumption Changes 18 111,242 13.3707              8,320 17 110,101 13.0435             8,441


June 30, 2020 2019-2020 Experience (Gains) / Losses 18 138,646 13.3707              10,369 17 137,224 13.0435             10,520


June 30, 2021 2021 Assumption Changes 18 133,048 13.3707              9,951 17 131,683 13.0435             10,096


June 30, 2021 2020-2021 Experience (Gains) / Losses 18 (74,733) 13.3707              (5,589) 17 (73,967) 13.0435             (5,671)


June 30, 2022 2022 Assumption Changes 19 70,978 13.9065              5,104 18 70,461 13.6204             5,173


June 30, 2022 2021-2022 Experience (Gains) / Losses 19 73,905 13.9065              5,314 18 73,367 13.6204             5,387
June 30, 2023 2023-2024 Plan Changes (SB 7024) 20 34,592 14.4249              2,398 19 34,433 14.1801             2,428
June 30, 2023 2022-2023 Experience (Gains) / Losses 20 101,275 14.4249              7,021 19 100,808 14.1801             7,109
June 30, 2024 2024 Assumption Changes 118,691 20 126,643 14.7229             8,602


June 30, 2024 2023-2024 Experience (Gains) / Losses 33,648 20 35,903 14.7229             2,439


UAL as of Valuation Date $2,897,253 $214,154 $2,870,157 Total: $228,894


Projected FY 2025-2026 UAL Payroll Excluding FRS Investment Plan Payroll: $687,506


FY 2025-2026 UAL Contribution Rate Prior to Blending with FRS Investment Plan Payroll: 33.29%
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Table 4-10 
Florida Retirement System Pension Plan 
Unfunded Actuarial Liability (UAL) Bases 


July 1, 2024 
DROP 


($ in Thousands; Please refer to page 26 for notes specific to this table) 


 
  


(a) (b) (c) (d) (e) (f) = (d) / (e) (g) (h) (i) (j) = (h) / (i)


Date 


Established Description


Remaining 


Payments as of 


Valuation Date


Balance as of 


Valuation Date


Amortization 


Factor


Amortization 


Payment for FY 


2024-2025


Remaining 


Payments one 


year after 


Valuation Date


Balance One Year 


After Valuation 


Date


Amortization 


Factor


Amortization 


Payment for FY 


2025-2026


June 30, 2004 Assumption Change from 2003 Experience Study 11 ($58,507) 9.0841                ($6,441) 10 ($55,774) 8.4736               ($6,582)


June 30, 2009 Assumption Change from 2008 Experience Study 16 618,265 12.2449              50,492 15 607,533 11.8357             51,331


June 30, 2009 2008-2009 Experience (Gains) / Losses 16 (21,925,612) 12.2449              (1,790,598) 15 (21,545,017) 11.8357             (1,820,349)


June 30, 2009 Unrecognized (Gains)/Losses while in Surplus 16 23,275,354 12.2449              1,900,828 15 22,871,329 11.8357             1,932,409


June 30, 2010 2009-2010 Experience (Gains) / Losses 17 259,095 12.8170              20,215 16 255,573 12.4488             20,530


June 30, 2011 2010-2011 Experience (Gains) / Losses 18 940,036 13.3707              70,306 17 930,396 13.0435             71,330


June 30, 2012 2011-2012 Experience (Gains) / Losses 18 (123,421) 13.3707              (9,231) 17 (122,155) 13.0435             (9,365)


June 30, 2013 2012-2013 Experience (Gains) / Losses 18 5,226 13.3707              391 17 5,173 13.0435             397


June 30, 2014 Assumption/Method Change from 2013 Experience Study 18 262,666 13.3707              19,645 17 259,972 13.0435             19,931


June 30, 2014 2013-2014 Experience (Gains) / Losses 18 (661,764) 13.3707              (49,494) 17 (654,977) 13.0435             (50,215)


June 30, 2015 2014-2015 Experience (Gains) / Losses 18 (207,021) 13.3707              (15,483) 17 (204,898) 13.0435             (15,709)


June 30, 2016 2016 Assumption Changes 18 83,211 13.3707              6,223 17 82,358 13.0435             6,314


June 30, 2016 2015-2016 Experience (Gains) / Losses 18 (435,687) 13.3707              (32,585) 17 (431,218) 13.0435             (33,060)


June 30, 2017 2017 Assumption Changes 18 176,292 13.3707              13,185 17 174,484 13.0435             13,377


June 30, 2017 2016-2017 Experience (Gains) / Losses 18 205,473 13.3707              15,367 17 203,366 13.0435             15,591


June 30, 2018 2018 Assumption Changes 18 184,829 13.3707              13,823 17 182,933 13.0435             14,025


June 30, 2018 2017-2018 Experience (Gains) / Losses 18 9,548 13.3707              714 17 9,450 13.0435             725


June 30, 2019 2019 Assumption Changes 18 198,585 13.3707              14,852 17 196,549 13.0435             15,069


June 30, 2019 2018-2019 Experience (Gains) / Losses 18 (123,490) 13.3707              (9,236) 17 (122,223) 13.0435             (9,370)


June 30, 2020 2020 Assumption Changes 18 385,742 13.3707              28,850 17 381,786 13.0435             29,270


June 30, 2020 2019-2020 Experience (Gains) / Losses 18 130,139 13.3707              9,733 17 128,804 13.0435             9,875


June 30, 2021 2021 Assumption Changes 18 395,604 13.3707              29,587 17 391,547 13.0435             30,018


June 30, 2021 2020-2021 Experience (Gains) / Losses 18 (631,588) 13.3707              (47,237) 17 (625,111) 13.0435             (47,925)


June 30, 2022 2022 Assumption Changes 19 198,108 13.9065              14,246 18 196,666 13.6204             14,439


June 30, 2022 2021-2022 Experience (Gains) / Losses 19 (5,425) 13.9065              (390) 18 (5,386) 13.6204             (395)
June 30, 2023 2023-2024 Plan Changes (SB 7024) 20 216,636 14.4249              15,018 19 215,638 14.1801             15,207
June 30, 2023 2022-2023 Experience (Gains) / Losses 20 33,028 14.4249              2,290 19 32,876 14.1801             2,318
June 30, 2024 2024 Assumption Changes 209,845 20 223,905 14.7229             15,208


June 30, 2024 2023-2024 Experience (Gains) / Losses 676,523 20 721,850 14.7229             49,029


UAL as of Valuation Date $4,291,690 $265,071 $4,305,426 Total: $333,423


Projected FY 2025-2026 UAL Payroll Excluding FRS Investment Plan Payroll: $3,131,424


FY 2025-2026 UAL Contribution Rate Prior to Blending with FRS Investment Plan Payroll: 10.65%
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Table 4-11 
Florida Retirement System Pension Plan 


Actuarially Calculated Employer Contribution Rates 
Prior to Blending with FRS Investment Plan 


July 1, 2024 Valuation for Fiscal Year Beginning July 1, 2025 


 


  


No surplus available for rate reduction Plan Year 2025-2026 rates will be set by the Legislature during the 2025 Legislative Session


Special Risk -- Elected Officers' Class -- Senior Composite Composite


Regular Special Risk Administrative Judicial Leg-Atty-Cab Local Management (excluding DROP) DROP ¹ (including DROP)


1. Employer Normal Cost Rate 6.32% 20.26% 11.02% 15.51% 8.79% 10.37% 8.10% 9.37% 9.37% 9.37%


6.98% 15.16% 34.93% 35.31% 78.63% 63.65% 33.29% 9.30% 10.65% 9.42%


3. Total Employer Contribution Rate


      [(1) + (2)] 13.30% 35.42% 45.95% 50.82% 87.42% 74.02% 41.39% 18.67% 20.02% 18.79%


4. UAL Cost Paid from Surplus  0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%


5. Rate Reduction from Surplus 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%


6. Total Adjusted Employer Contribution Rate


      for FRS Trust Fund [(3) + (4) + (5)] 13.30% 35.42% 45.95% 50.82% 87.42% 74.02% 41.39% 18.67% 20.02% 18.79%


1
DROP rates are special charges to cover the assumed cost of DROP participants; they are not Normal Cost or UAL in the traditional sense.


See Section G of Executive Summary for discussion of the DROP contribution rate.
2


Prior to blending with FRS Investment Plan Payroll.


2. UAL Contribution Rate 
2
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Table 4-12 
Florida Retirement System Pension Plan 


Actuarially Calculated vs. Legislated Uniform Blended Contribution Rates 1 & 2 & 3  


 


Plan Year 2023-2024 Plan Year 2024-2025


Actuarially Actuarially Actuarially


Membership Class  Calculated Legislated  Calculated Legislated  Calculated Legislated


1. Regular 11.51% 11.51% 11.51% 11.57% 11.97% TBD


2. Special Risk 30.61% 30.61% 30.39% 30.73% 33.13% TBD


3. Special Risk Administrative 37.76% 37.76% 36.82% 37.76% 37.42% TBD


4. Elected Officers' Class - Judicial 42.83% 42.83% 42.89% 43.39% 44.08% TBD


5. Elected Officers' Class - Leg-Atty-Cab 60.66% 60.66% 60.49% 60.91% 60.60% TBD


6. Elected Officers' Class - Local 56.62% 56.62% 55.66% 56.62% 52.51% TBD


7. Senior Management Service 32.46% 32.46% 31.16% 32.46% 31.18% TBD


8. Composite without DROP 15.21% 15.21% 15.26% 15.40% 16.13% TBD


9. DROP 19.13% 19.13% 18.97% 19.13% 20.02% TBD


10. Composite with DROP 15.44% 15.44% 15.46% 15.60% 16.39% TBD


1
For additional detail on actuarially calculated blended rates, please see the relevant annual Blended Rate studies. The plan year 2025-2026 


Blended Rate study will be published shortly after this valuation.
2


Contribution rates shown above do not include the 3% required employee contribution rate.
3


The plan year 2023-2024 rates shown in this table differ from those developed in the July 1, 2022 actuarial valuation due to SB 7024,


which increased IP employer contribution rates by 2%, modified Tier II Special Risk normal retirement eligibility, removed maximum age


restrictions on DROP entry for all members, increased the maximum length of DROP participation to eight years for all members


(ten years for K-12 instructional personnel), and increased the DROP member account interest rate to 4.0%.


Plan Year 2025-2026
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5. Accounting Statement 


The liabilities presented in this report differ by section regarding whether future anticipated salary increases, or 


service credits, are included in the calculation. Actuarial Liabilities in Sections 3 and 4 are determined for plan 


funding purposes and include a provision for the projected effects of future salary increases and future service 


expected to be performed by current FRS Pension Plan members.  


Statement No. 67 of the Governmental Accounting Standards Board (GASB) is the current standard for pension 


plan accounting disclosure by governmental pension systems. GASB 67 information for the FRS Pension Plan as 


of June 30, 2024 was provided under separate cover in November 2024.1 GASB 67 liability calculations also 


include a provision for the projected effects of future salary increases and future service performed by current 


FRS Pension Plan members. 


Accounting Standards Codification (ASC) 960 – Plan Accounting – Defined Benefit Pension Plans, formerly titled 


Statement No. 35 of the Financial Accounting Standards Board (FASB), specifies a different methodology for 


disclosure of certain information regarding pension plan funded status. Accounting liabilities calculated under 


ASC 960 do not include the effects of either projected future salary increases or projected future service 


performed.  


The ASC 960 disclosures are intended to provide a “snapshot” view of how the Plan’s assets compare to its 


liabilities if contributions stopped and accrued benefit claims had to be satisfied. The Accumulated Benefit 


Obligation (ABO) is determined based on each member’s accrued benefit, that is, the benefit based on employee 


service performed and compensation earned up to the valuation date. We assume that the plan is ongoing and 


that members continue to terminate employment, retire, and otherwise act in accordance with the actuarial 


assumptions. Liabilities are discounted at the assumed valuation interest rate of 6.70% per annum. 


Table 5-1 presents the ABO for the FRS Pension Plan determined as of July 1, 2024. All the calculations 


presented in that table are based on the actuarial assumptions used in the valuation, as described in Appendix A, 


except salaries are not projected to increase and no future benefit service is credited for service performed after 


the valuation date. Values of the ABO are shown by type of member and by class. The active members' values 


are also divided between the employee-financed (accumulated member contributions) and employer-financed 


portions, with the employer-financed portions shown separately for vested benefits and non-vested benefits. For 


purposes of calculating the ABO post-Senate Bill 2100, we estimated the COLA percentage for each member as 


3% multiplied by service through June 30, 2011, divided by projected total service at the time of retirement.  


Table 5-2 presents the total ABO for the FRS Pension Plan for the current and two prior valuations. The trend of 


the Pension Plan’s ASC 960 funded status, as measured by the ABO over a period of time, is one indication of 


the progress being made in accumulating sufficient assets to pay benefits when due. Past and future results are 


affected by changes in actuarial assumptions, benefit provisions, and accounting policies. 


Table 5-3 reconciles the ABO determined as of the prior valuation, July 1, 2023, to the ABO as of July 1, 2024. 


This reconciliation indicates the impact of the assumption changes and plan changes, if any. 


 


1 The valuation report in prior years included Table 5-4 which showed the Net Pension Obligation under GASB Statement No. 27. 
That exhibit has been discontinued since GASB Statement No. 27 is not applicable after plan year 2013-2014. Please refer to the 
separate GASB 67 report for financial reporting information. 
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Table 5-1 


Florida Retirement System Pension Plan 


Accumulated Benefit Obligation - ASC 960 


July 1, 2024 


($ in Thousands) 


 


Special Risk -- Elected Officers' Class -- Senior


Regular Special Risk Administrative Judicial Leg-Atty-Cab Local Management DROP Total


A.  Accumulated Benefit Obligation


1.  Active Members


a. Accumulated Member Contributions $4,391,349 $1,051,021 $1,248 $28,698 $1,291 $10,267 $136,446 $0 $5,620,320


b. Employer-Financed Vested Benefits 22,964,711 10,210,195 12,610 288,132 14,834 111,047 1,110,486 0 34,712,015


c. Employer-Financed Non-Vested Benefits 3,246,474 1,613,633 1,713 19,997 638 6,089 156,040 0 5,044,584


d. Total $30,602,534 $12,874,849 $15,571 $336,827 $16,763 $127,403 $1,402,972 $0 $45,376,919


2.  Annuitants $98,724,815 $30,536,359 $71,177 $1,155,380 $102,566 $562,817 $4,316,359 $22,248,263 $157,717,736


3.  Other Inactive Members $5,569,279 $762,302 $1,774 $22,148 $12,054 $23,000 $242,109 $0 $6,632,666


4.  Total Accumulated Benefit Obligation $134,896,628 $44,173,510 $88,522 $1,514,355 $131,383 $713,220 $5,961,440 $22,248,263 $209,727,321


B.  Assets Available for Benefits


1.  Market $133,189,044 $41,293,551 $76,234 $1,115,495 $67,946 $349,386 $3,970,507 $18,623,423 $198,685,586


2.  Actuarial Basis $128,419,940 $39,814,951 $73,504 $1,075,552 $65,513 $336,876 $3,828,335 $17,956,573 $191,571,244


C.  Unfunded / (Surplus) Total Accumulated 


   Benefit Obligation, Assets at:


1.  Market $1,707,584 $2,879,959 $12,288 $398,860 $63,437 $363,834 $1,990,933 $3,624,840 $11,041,735


2.  Actuarial Basis $6,476,688 $4,358,559 $15,018 $438,803 $65,870 $376,344 $2,133,105 $4,291,690 $18,156,077


D.  Percent of Accumulated Obligation Funded,


   Assets at:


1.  Market 98.73% 93.48% 86.12% 73.66% 51.72% 48.99% 66.60% 83.71% 94.74%


2.  Actuarial Basis 95.20% 90.13% 83.03% 71.02% 49.86% 47.23% 64.22% 80.71% 91.34%
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Table 5-2 


Florida Retirement System Pension Plan 


Analysis of Funding Progress - ASC 960 


($ in Thousands) 


  


July 1, 2022 July 1, 2023 July 1, 2024


Valuation Basis 
1


Valuation Basis Valuation Basis


A.  Accumulated Benefit Obligation


1.  Active Members


a. Accumulated Member Contributions $5,035,451 $5,361,786 $5,620,320


b. Employer-Financed Vested Benefits 31,146,721 32,946,580 34,712,015


c. Employer-Financed Non-Vested Benefits 4,226,925 4,146,924 5,044,584


d. Total $40,409,097 $42,455,290 $45,376,919


2.  Annuitants $128,290,848 $131,975,277 $135,469,473


3.  Other Inactive Members $6,272,132 $6,419,201 $6,632,666


4.  Other Inactive MembersDROP $18,213,388 $18,457,145 $22,248,263


5.  Total Accumulated Benefit Obligation $193,185,465 $199,306,913 $209,727,321


B.  Assets Available for Benefits


1.  Market $180,226,405 $186,357,366 $198,685,586


2.  Actuarial Basis $179,178,895 $184,235,157 $191,571,244


C.  Unfunded/(Surplus) Total Accumulated Benefit


   Obligation, Assets at:


1.  Market $12,959,060 $12,949,547 $11,041,735


2.  Actuarial Basis $14,006,570 $15,071,756 $18,156,077


D.  Percent of Accumulated Benefit Obligation Funded,


   Assets at:


1.  Market 93.29% 93.50% 94.74%


2.  Actuarial Basis 92.75% 92.44% 91.34%


E.  Annual Salaries 
2


$27,093,776 $29,028,024 $30,233,389


F.  Unfunded/(Surplus) Accumulated Benefit Obligation 


   as a Percent of Salary, Assets at:


1.  Market 47.83% 44.61% 36.52%


2.  Actuarial Basis 51.70% 51.92% 60.05%


1 Values as developed in July 1, 2022 valuation; does not reflect liabilities associated with legislation 


enacted during the 2023 legislative session.
2


Includes DROP Salaries.
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Table 5-3 


Florida Retirement System Pension Plan 


Statement of Changes in Accumulated 


Benefit Obligation 


($ in Thousands) 


 
 
 


ASC 960


Basis


Accumulated Benefit Obligation


 at July 1, 2023 $199,306,913


Increase (Decrease) During Year Attributable to:


Increase for Interest Due to Passage of Time $12,923,891


Benefits Paid - PY 2024 ($13,037,383)


Benefits Accrued, & Other Gains/Losses $6,448,319


Plan Provision / Assumption Changes 
1


$4,085,581


Net Increase (Decrease) $10,420,408


Accumulated Benefit Obligation


 at July 1, 2024 $209,727,321


1
Reflects impact of the 2024 Experience Study.
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Appendix A: Actuarial Methods, Procedures, and Assumptions 


The actuarial assumptions are intended to estimate the future experience of FRS Pension Plan members, 


employers, and investments. Any variations in future actual experience from these assumptions will result in 


corresponding changes in actuarially calculated contribution rates.  


Assumption Tables 


A complete listing of all the assumptions, methods, and procedures that are used in the 2024 actuarial valuation 


of the FRS Pension Plan are summarized on the following pages. These assumptions, methods, and procedures 


were approved by the 2024 FRS Actuarial Assumption Conference and are based on the 2024 Experience Study. 


Data 


Except where noted, the analysis in this valuation was based on data as of June 30, 2024, as provided by the 


Division of Retirement, Florida Department of Management Services. The data used in this valuation consists of 


financial information and records of age, service and income of active members, annuitants, and other inactive 


members entitled to future benefits. The Division of Retirement, Florida Department of Management Services is 


solely responsible for the validity, accuracy, and comprehensiveness of this information; the results of our 


analysis can be expected to differ and may need to be revised if the underlying data supplied is incomplete or 


inaccurate. 


Methods and Procedures 


Actuarial cost allocation method: The total cost of the FRS Pension Plan, over time, will be equal to the 


benefits paid and expenses less actual investment earnings and is not affected directly by the actuarial cost 


allocation method. The actuarial cost allocation method is simply a tool to allocate costs to past, current, or future 


years and thus primarily affects the timing of cost recognition.  


The FRS Pension Plan uses Entry Age Normal (EAN), which is the most commonly used general cost method 


approach for state pension systems. Conceptually, EAN sets the normal cost rate level as a percent of payroll 


over a member’s full projected working career. There are different variations of EAN, including Individual EAN, 


which is by far the most commonly used EAN category, and Ultimate EAN, which was the category of EAN used 


by the FRS Pension Plan prior to the 2019 actuarial valuation. Even each category of EAN contains different 


interpretations of how to calculate the key metrics. GASB Statements Nos. 67 & 68 mandate the use of a 


particular interpretation of Individual EAN for financial reporting purposes. GASB 67 & 68 information is provided 


under separate cover.  


In October 2019, the FRS Actuarial Assumption Conference adopted the use of Individual EAN for system funding 


calculations starting with the 2019 valuation. The system now uses the same actuarial cost allocation method and 


interpretation for financial reporting purposes and for purposes of calculating system funding amounts.  


Individual EAN sets normal cost in a manner that is representative of the tier in which the member actually 


participates. Members initially enrolled on or after July 1, 2011 (Tier II) have different benefit and retirement 


eligibility criteria than Tier I members initially enrolled prior to July 1, 2011. Cost methods do allocate benefits 


between past and projected future service, but do not affect the level of projected benefits; projected benefits are 


based on the actual tier of membership under both Ultimate EAN and Individual EAN. Compared to the Ultimate 


EAN method, the Individual EAN method allocates more of the cost of projected benefits to future service (via 


higher Normal Cost) and hence produces a lower Actuarial Liability for past service as a counterbalance. 
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UAL amortization method: The Unfunded Actuarial Liability (UAL) is amortized as a level percentage of 


projected payroll on which UAL Rates are charged in an effort to maintain level contribution rates as a percentage 


of payroll during the specified amortization period if future experience follows assumptions.  


New UAL arises each year and is calculated in each new actuarial valuation. The newly arising UAL can be either 


positive or negative and can be due either to experience varying from assumptions or to changes in Actuarial 


Liability from modifications to assumptions, plan provisions, or actuarial methods. Each year’s newly arising UAL 


is currently amortized over a closed 20-year period as a level percent of the projected payroll on which UAL rates 


are charged. Prior to the 2020 actuarial valuation, a closed 30-year period as a level percent of projected payroll 


was used for each newly arising UAL base. For the 2020 actuarial valuation, a closed 25-year period as a level 


percent of projected payroll was used for each newly arising UAL base. Beginning with the 2021 actuarial 


valuation, except for the 2019 Method Changes established June 30, 2019, all existing bases established before 


July 1, 2021 were modified to have a remaining amortization period of the lesser of their current remaining 


amortization period and a 20-year amortization period effective with the amortization payment for the 2022-2023 


fiscal year. 


The decrease in UAL arising as a result of changing the actuarial cost allocation method from Ultimate EAN to 


Individual EAN in 2019 is amortized separately from other UAL bases. The change in UAL due to the actuarial 


cost allocation method change is specific to active Tier I members whose calculated normal costs are higher 


under Individual EAN than under Ultimate EAN. Since there is no change in the projected benefits for Tier I 


members, there is a corresponding decrease in Actuarial Liability. Therefore, the decrease in the UAL due to the 


actuarial cost allocation method change is amortized over a closed 30-year period in a manner than mirrors the 


projected payroll of the closed Tier I population in the FRS Pension Plan. This method was discussed and 


illustrated in Milliman’s October 23, 2019 and October 28, 2019 presentation materials to the FRS Actuarial 


Assumption Conference, including quantified year-by-year detail on the amortization schedule. The schedule 


adopted is summarized below:  
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When newly arising UAL is amortized as a level percent of the projected payroll, amortization periods longer than 


20 years can incur significant negative amortization, wherein the calculated UAL increases for an extended period 


of time prior to final payoff even if all contributions are made and all assumptions are met. This was discussed 


and illustrated in Milliman’s October 7, 2021 presentation materials to the FRS Actuarial Assumption Conference. 


In October 2021, the FRS Actuarial Assumption Conference adopted a maximum 20-year amortization period for 


existing and future amortization bases, except for the 2019 Method Changes established June 30, 2019 which is 


amortized separately from other UAL bases. There are no amortization bases that incur a negative amortization. 


Asset valuation method: This method recognizes actual investment performance different from the long-term 


assumption systematically. The expected Actuarial Value of Assets (AVA) is determined by crediting the rate of 


investment return assumed in the prior valuation to the prior year’s AVA. Then, 20% of the difference between the 


actual Market Value of Assets (MVA) and the expected AVA is immediately recognized in the AVA. To ensure that 


the AVA remains reasonably close to the MVA, the asset method includes a corridor whereby the AVA must 


remain within 80% to 120% of MVA. 


Economic Assumptions 


Assumption  


Inflation 2.40% 


Payroll growth 3.50%  


Investment Return 6.70%  


 


Demographic Assumptions 


Mortality 


Healthy Inactive Mortality (Post-Employment) 


Member Category 


(Non-Disabled Inactive) 


PUB-2010 base table listed below, generational 


mortality using gender-specific MP-2021 mortality 
improvement projection scale 


Female K-12 School Instructional Personnel Benefits Weighted Teachers Healthy Retiree Female 


Table, set forward 1 year 


Male K-12 School Instructional Personnel Benefits Weighted Teachers Healthy Retiree Male 


Table, set forward 1 year 


Female Special Risk Benefits Weighted Safety Healthy Retiree Female 
Table 


Male Special Risk Benefits Weighted Safety Healthy Retiree Male 
Table, set forward 1 year 


Female members other than Special Risk or K-12 


School Instructional Personnel and all female 
beneficiaries 


Headcount Weighted General Healthy Retiree 


Female Table 


Male members other than Special Risk or K-12 
School Instructional Personnel and all male 
beneficiaries 


Headcount Weighted General Healthy Retiree Male 
Table, set back 1 year 
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Healthy Active Mortality (During Employment)  


• For Special Risk members, 30% of future active member deaths are assumed to be in the line of duty. 


• For all other members, 2% of future active member deaths are assumed to be in the line of duty. 


Member Category 


(Non-Disabled Active) 


PUB-2010 base table listed below, generational 


mortality using gender-specific MP-2021 mortality 
improvement projection scale 


Female K-12 School Instructional Personnel Benefits Weighted Teachers Employee Female 


Table, set forward 1 year 


Male K-12 School Instructional Personnel Benefits Weighted Teachers Employee Male Table, 


set forward 1 year 


Female Special Risk Benefits Weighted Safety Employee Female Table 


Male Special Risk Benefits Weighted Safety Employee Male Table, set 


forward 1 year 


Female (other than Special Risk or K-12 School 
Instructional Personnel) 


Headcount Weighted General Employee Female 
Table 


Male (other than Special Risk or K-12 School 
Instructional Personnel) 


Headcount Weighted General Employee Male Table, 
set back 1 year 


 
Disabled Mortality 


Member Category 


(Disabled Inactive) 


PUB-2010 base table listed below, generational 
mortality using gender-specific MP-2021 mortality 
improvement projection scale 


Female Disabled Special Risk Headcount Weighted General Disabled Retiree 


Female Table, set forward 1 year 


Male Disabled Special Risk Headcount Weighted General Disabled Retiree Male 
Table 


Female Disabled (other than Special Risk) Headcount Weighted General Disabled Retiree 
Female Table, set forward 4 years 


Male Disabled (other than Special Risk) Headcount Weighted General Disabled Retiree Male 


Table, set forward 4 years 


 
Retirement for Vested Terminated Members (Tier I and Tier II) 


All current vested terminated members are assumed to begin receiving benefits on the normal retirement benefit 


age for the appropriate class and tier. All future members who terminate employment with a vested benefit are 


also assumed to commence benefit receipt at the normal retirement benefit age. 


Optional Form of Payment 


All future retirees are assumed to elect the straight life (Option 1) form of benefit. For current retirees and 


members in DROP, the actual elected form is used. 
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Service Retirement and DROP 


Eligible members are assumed to either elect unreduced immediate retirement or enter DROP as shown in the 


following assumption tables. The rates in the tables represent the probability of retiring or entering DROP at the 


specified ages. All members who enter DROP in the future are assumed upon entry to remain in DROP for 48 


months. 


All members who have attained age 80 (age 70 for Special Risk Class or TRS) in active service are assumed to 


retirement immediately. 
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Retirement Assumptions (Tier I) 
DROP Entry 


  


 


Age Female Male Female Male Female Male Unisex Unisex


45 5.0% 5.0% 5.0% 5.0% 15.0% 18.0% 5.0% 5.0%


46 5.0% 5.0% 5.0% 5.0% 15.0% 18.0% 5.0% 5.0%


47 5.0% 5.0% 5.0% 5.0% 15.0% 18.0% 5.0% 5.0%


48 10.0% 10.0% 12.0% 5.0% 15.0% 18.0% 15.0% 17.0%


49 10.0% 10.0% 12.0% 10.0% 15.0% 18.0% 15.0% 17.0%


50 10.0% 10.0% 12.0% 10.0% 15.0% 18.0% 15.0% 17.0%


51 10.0% 10.0% 12.0% 10.0% 15.0% 18.0% 15.0% 17.0%


52 15.0% 10.0% 14.0% 10.0% 15.0% 18.0% 15.0% 17.0%


53 15.0% 10.0% 14.0% 10.0% 15.0% 18.0% 15.0% 17.0%


54 15.0% 16.0% 14.0% 10.0% 15.0% 18.0% 15.0% 17.0%


55 15.0% 16.0% 16.0% 14.0% 15.0% 18.0% 15.0% 17.0%


56 18.0% 18.0% 18.0% 18.0% 10.0% 10.0% 15.0% 22.0%


57 22.0% 20.0% 18.0% 18.0% 5.0% 5.0% 18.0% 22.0%


58 22.0% 20.0% 18.0% 18.0% 5.0% 5.0% 18.0% 22.0%


59 22.0% 20.0% 18.0% 18.0% 5.0% 5.0% 18.0% 22.0%


60 30.0% 26.0% 25.0% 22.0% 5.0% 5.0% 22.0% 27.0%


61 30.0% 26.0% 25.0% 22.0% 5.0% 5.0% 22.0% 27.0%


62 36.0% 32.0% 30.0% 26.0% 5.0% 5.0% 26.0% 30.0%


63 14.0% 12.0% 14.0% 12.0% 5.0% 5.0% 15.0% 17.0%


64 10.0% 8.0% 10.0% 8.0% 5.0% 5.0% 4.0% 4.0%


65 7.5% 8.0% 7.5% 8.0% 5.0% 5.0% 4.0% 4.0%


66 7.5% 8.0% 7.5% 8.0% 5.0% 5.0% 4.0% 4.0%


67 6.0% 4.0% 6.0% 4.0% 5.0% 5.0% 4.0% 4.0%


68 6.0% 4.0% 6.0% 4.0% 5.0% 5.0% 4.0% 4.0%


69 4.0% 4.0% 4.0% 4.0% 5.0% 5.0% 4.0% 4.0%


70-79 4.0% 4.0% 4.0% 4.0% 0.0% 0.0% 4.0% 4.0%


80 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%


Regular


K-12 School 


Instructional           


Senior 


Management 


Service Class


Elected Officers' 


Subclasses


Regular                   


Not K-12 School 


Instructional


Special Risk and 


Special Risk Admin
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Retirement Assumptions (Tier I) (continued) 


Immediate Retirement 


   


Age Female Male Female Male Female Male Unisex Unisex


45 0.0% 0.0% 0.0% 0.0% 4.0% 4.0% 0.0% 0.0%


46 0.0% 0.0% 0.0% 0.0% 4.0% 4.0% 0.0% 0.0%


47 0.0% 0.0% 0.0% 0.0% 4.0% 4.0% 0.0% 0.0%


48 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


49 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


50 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


51 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


52 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


53 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


54 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


55 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


56 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


57 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


58 4.5% 3.5% 5.5% 5.5% 4.0% 7.0% 3.5% 7.0%


59 4.5% 3.5% 5.5% 5.5% 6.0% 7.0% 3.5% 7.0%


60 4.5% 3.5% 5.5% 5.5% 6.0% 7.0% 3.5% 7.0%


61 8.5% 9.5% 5.5% 5.5% 6.0% 9.0% 3.5% 7.0%


62 11.5% 9.5% 5.5% 5.5% 15.0% 16.0% 3.5% 7.0%


63 8.5% 6.0% 5.5% 5.5% 9.0% 16.0% 3.5% 9.5%


64 10.5% 10.5% 5.5% 5.5% 18.0% 18.0% 3.5% 9.5%


65 20.0% 16.0% 12.5% 10.5% 20.0% 20.0% 3.5% 9.5%


66 20.0% 16.0% 12.5% 10.5% 20.0% 20.0% 3.5% 9.5%


67 20.0% 16.0% 12.5% 10.5% 20.0% 20.0% 10.5% 9.5%


68 20.0% 16.0% 12.5% 10.5% 20.0% 20.0% 10.5% 9.5%


69 20.0% 16.0% 12.5% 10.5% 20.0% 20.0% 10.5% 9.5%


70-79 20.0% 16.0% 12.5% 10.5% 100.0% 100.0% 10.5% 9.5%


80 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%


Regular                   


Not K-12 School 


Instructional


Regular


K-12 School 


Instructional           


Senior Management 


Service Class


Elected Officers' 


Subclasses


Special Risk and 


Special Risk Admin
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Retirement Assumptions (Tier II) 


DROP Entry  


   


Age Female Male Female Male Female Male Unisex Unisex


45 5.0% 5.0% 5.0% 5.0% 15.0% 18.0% 5.0% 5.0%


46 5.0% 5.0% 5.0% 5.0% 15.0% 18.0% 5.0% 5.0%


47 5.0% 5.0% 5.0% 5.0% 15.0% 18.0% 5.0% 5.0%


48 10.0% 10.0% 12.0% 5.0% 15.0% 18.0% 15.0% 17.0%


49 10.0% 10.0% 12.0% 10.0% 15.0% 18.0% 15.0% 17.0%


50 10.0% 10.0% 12.0% 10.0% 15.0% 18.0% 15.0% 17.0%


51 10.0% 10.0% 12.0% 10.0% 15.0% 18.0% 15.0% 17.0%


52 15.0% 10.0% 14.0% 10.0% 15.0% 18.0% 15.0% 17.0%


53 15.0% 10.0% 14.0% 10.0% 15.0% 18.0% 15.0% 17.0%


54 15.0% 16.0% 14.0% 10.0% 15.0% 18.0% 15.0% 17.0%


55 15.0% 16.0% 16.0% 14.0% 15.0% 18.0% 15.0% 17.0%


56 18.0% 18.0% 18.0% 18.0% 10.0% 10.0% 15.0% 22.0%


57 22.0% 20.0% 18.0% 18.0% 5.0% 5.0% 18.0% 22.0%


58 22.0% 20.0% 18.0% 18.0% 5.0% 5.0% 18.0% 22.0%


59 22.0% 20.0% 18.0% 18.0% 5.0% 5.0% 18.0% 22.0%


60 30.0% 26.0% 25.0% 22.0% 5.0% 5.0% 22.0% 27.0%


61 30.0% 26.0% 25.0% 22.0% 5.0% 5.0% 22.0% 27.0%


62 30.0% 26.0% 25.0% 22.0% 5.0% 5.0% 22.0% 27.0%


63 30.0% 26.0% 25.0% 22.0% 5.0% 5.0% 22.0% 27.0%


64 30.0% 26.0% 25.0% 22.0% 5.0% 5.0% 22.0% 27.0%


65 30.0% 26.0% 25.0% 22.0% 5.0% 5.0% 22.0% 27.0%


66 7.5% 8.0% 7.5% 8.0% 5.0% 5.0% 4.0% 4.0%


67 6.0% 4.0% 6.0% 4.0% 5.0% 5.0% 4.0% 4.0%


68 6.0% 4.0% 6.0% 4.0% 5.0% 5.0% 4.0% 4.0%


69 4.0% 4.0% 4.0% 4.0% 5.0% 5.0% 4.0% 4.0%


70-79 4.0% 4.0% 4.0% 4.0% 0.0% 0.0% 4.0% 4.0%


80 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%


Regular


K-12 School 


Instructional           


Regular                   


Not K-12 School 


Instructional


Senior 


Management 


Service Class


Elected Officers' 


Subclasses


Special Risk and 


Special Risk Admin
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Retirement Assumptions (Tier II) (continued) 


Immediate Retirement 


 


Age Female Male Female Male Female Male Unisex Unisex


45 0.0% 0.0% 0.0% 0.0% 4.0% 4.0% 0.0% 0.0%


46 0.0% 0.0% 0.0% 0.0% 4.0% 4.0% 0.0% 0.0%


47 0.0% 0.0% 0.0% 0.0% 4.0% 4.0% 0.0% 0.0%


48 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


49 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


50 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


51 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


52 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


53 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


54 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


55 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


56 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


57 4.5% 3.5% 3.5% 3.5% 4.0% 4.0% 3.5% 4.5%


58 4.5% 3.5% 5.5% 5.5% 4.0% 7.0% 3.5% 7.0%


59 4.5% 3.5% 5.5% 5.5% 6.0% 7.0% 3.5% 7.0%


60 4.5% 3.5% 5.5% 5.5% 6.0% 7.0% 3.5% 7.0%


61 8.5% 9.5% 5.5% 5.5% 6.0% 9.0% 3.5% 7.0%


62 8.5% 9.5% 5.5% 5.5% 15.0% 16.0% 3.5% 7.0%


63 8.5% 9.5% 5.5% 5.5% 9.0% 16.0% 3.5% 7.0%


64 8.5% 9.5% 5.5% 5.5% 18.0% 18.0% 3.5% 7.0%


65 8.5% 9.5% 5.5% 5.5% 20.0% 20.0% 3.5% 7.0%


66 20.0% 16.0% 12.5% 10.5% 20.0% 20.0% 3.5% 9.5%


67 20.0% 16.0% 12.5% 10.5% 20.0% 20.0% 10.5% 9.5%


68 20.0% 16.0% 12.5% 10.5% 20.0% 20.0% 10.5% 9.5%


69 20.0% 16.0% 12.5% 10.5% 20.0% 20.0% 10.5% 9.5%


70-79 20.0% 16.0% 12.5% 10.5% 100.0% 100.0% 10.5% 9.5%


80 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%


Regular


K-12 School 


Instructional           


Regular                   


Not K-12 School 


Instructional


Elected Officers' 


Subclasses


Senior Management 


Service Class


Special Risk and 


Special Risk Admin
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Line-of-Duty Disability Annual Rates 


  


Non-Duty Disability Annual Rates 


 


Age Special Risk Class All Other Classes


<20 0.000% 0.000%


20 0.025% 0.000%


21-46 0.025% 0.001%


47-50 0.250% 0.002%


51 0.450% 0.002%


52-63 0.450% 0.006%


64+ 0.450% 0.001%


Age Special Risk Class All Other Classes


<20 0.000% 0.000%


20-29 0.010% 0.000%


30-38 0.030% 0.010%


39-40 0.030% 0.020%


41-43 0.040% 0.030%


44-46 0.040% 0.040%


47-48 0.040% 0.060%


49 0.040% 0.080%


50 0.070% 0.080%


51-52 0.070% 0.110%


53-55 0.070% 0.130%


56-57 0.070% 0.170%


58-60 0.070% 0.190%


61 0.070% 0.090%


62 0.070% 0.060%


63+ 0.070% 0.030%
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Withdrawal – Other Terminations of Employment Annual Rates 


   


Regular Not K-12 School Instructional - Male


Attained Age


Under 25 25 to 29 30 to 34 35 to 44 45 to 54 55+


0 27.5% 23.0% 19.0% 16.5% 14.5% 17.0%


1 23.5% 19.0% 16.0% 13.5% 12.0% 13.0%


2 19.5% 15.0% 13.0% 10.5% 9.5% 9.0%


3 17.5% 12.5% 10.0% 9.0% 7.0% 7.5%


4 16.5% 11.0% 9.5% 8.0% 6.0% 6.0%


5 12.5% 10.0% 8.5% 7.0% 5.5% 5.0%


6 9.0% 9.0% 7.5% 6.0% 5.0% 4.5%


7 7.5% 7.5% 6.0% 5.5% 4.0% 4.0%


8 7.0% 7.0% 6.0% 5.5% 5.0% 5.0%


9 5.0% 5.0% 6.0% 4.5% 4.5% 4.5%


10 5.0% 5.0% 5.0% 4.5% 4.5% 4.5%


11 4.5% 4.5% 4.5% 4.5% 4.5% 4.0%


12 3.5% 3.5% 3.5% 4.0% 4.0% 4.0%


13 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%


14 2.5% 2.5% 2.5% 3.0% 3.5% 3.5%


15 2.5% 2.5% 2.5% 3.0% 3.0% 3.0%


16 2.5% 2.5% 2.5% 3.0% 2.5% 2.5%


17 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%


18 2.0% 2.0% 2.0% 2.0% 2.5% 2.5%


19 2.0% 2.0% 2.0% 2.0% 2.5% 2.5%


20 1.5% 1.5% 1.5% 1.5% 2.0% 2.5%


21 1.5% 1.5% 1.5% 1.5% 2.0% 2.5%


22 1.5% 1.5% 1.5% 1.5% 2.0% 2.5%


23 1.0% 1.0% 1.0% 1.0% 1.5% 2.0%


24 1.0% 1.0% 1.0% 1.0% 1.5% 2.0%


25 1.0% 1.0% 1.0% 1.0% 1.5% 2.0%


26 1.0% 1.0% 1.0% 1.0% 1.5% 2.0%


27 1.0% 1.0% 1.0% 1.0% 1.0% 2.0%


28 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%


29 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%


30+ 1.0% 1.0% 1.0% 1.0% 1.0% 0.5%


Combined Years 


of Service
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Withdrawal (continued) 


  


  


Regular Not K-12 School Instructional - Female


Attained Age


Under 25 25 to 29 30 to 34 35 to 44 45 to 54 55+


0 32.5% 25.0% 22.0% 20.0% 15.5% 18.5%


1 27.0% 21.0% 18.0% 16.0% 13.0% 14.5%


2 21.5% 17.0% 14.0% 12.0% 10.5% 10.5%


3 21.5% 14.0% 12.5% 10.0% 9.0% 9.0%


4 19.5% 12.5% 11.0% 9.0% 8.0% 7.5%


5 15.0% 10.5% 9.5% 8.0% 7.0% 6.5%


6 9.5% 9.5% 8.0% 7.0% 6.0% 6.0%


7 8.0% 8.0% 7.5% 6.0% 5.5% 5.0%


8 7.5% 7.5% 7.0% 5.5% 5.0% 6.5%


9 5.5% 5.5% 6.0% 5.5% 5.0% 5.0%


10 5.5% 5.5% 5.5% 5.5% 5.0% 5.0%


11 5.0% 5.0% 5.0% 5.5% 5.0% 5.0%


12 5.0% 5.0% 5.0% 5.0% 4.5% 4.5%


13 4.5% 4.5% 4.5% 4.5% 4.5% 4.5%


14 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%


15 3.5% 3.5% 3.5% 3.5% 4.0% 4.0%


16 3.5% 3.5% 3.5% 3.5% 3.5% 4.0%


17 3.0% 3.0% 3.0% 3.0% 3.0% 4.0%


18 2.5% 2.5% 2.5% 2.5% 3.0% 3.5%


19 2.5% 2.5% 2.5% 2.5% 3.0% 3.5%


20 2.0% 2.0% 2.0% 2.0% 2.5% 3.5%


21 1.5% 1.5% 1.5% 1.5% 2.0% 3.0%


22 1.5% 1.5% 1.5% 1.5% 2.0% 3.0%


23 1.5% 1.5% 1.5% 1.5% 2.0% 2.5%


24 1.5% 1.5% 1.5% 1.5% 2.0% 2.5%


25 1.5% 1.5% 1.5% 1.5% 1.5% 2.5%


26 1.5% 1.5% 1.5% 1.5% 1.5% 2.0%


27 1.0% 1.0% 1.0% 1.0% 1.0% 2.0%


28 1.0% 1.0% 1.0% 1.0% 1.0% 2.0%


29 0.5% 0.5% 0.5% 0.5% 0.5% 1.0%


30+ 0.5% 0.5% 0.5% 0.5% 0.5% 0.5%


Combined Years 


of Service
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Withdrawal (continued) 


 


  


Regular K-12 School Instructional - Male


Attained Age


Under 25 25 to 29 30 to 34 35 to 44 45 to 54 55+


0 23.5% 26.5% 21.0% 19.0% 19.0% 22.0%


1 18.5% 19.5% 17.5% 15.5% 14.0% 16.5%


2 13.5% 12.5% 14.0% 12.0% 9.0% 11.0%


3 12.0% 12.0% 10.5% 9.0% 8.5% 9.5%


4 9.5% 9.5% 8.5% 8.0% 6.5% 7.5%


5 8.5% 8.5% 8.5% 7.5% 5.5% 6.0%


6 7.5% 7.5% 7.0% 6.0% 5.5% 5.0%


7 6.5% 6.5% 6.0% 5.0% 4.5% 4.0%


8 5.0% 5.0% 5.0% 5.5% 4.5% 5.0%


9 5.0% 5.0% 5.0% 5.0% 4.0% 5.0%


10 4.0% 4.0% 4.0% 5.0% 4.0% 5.0%


11 3.0% 3.0% 3.0% 4.0% 4.0% 5.0%


12 3.0% 3.0% 3.0% 3.5% 3.5% 3.0%


13 3.0% 3.0% 3.0% 3.5% 3.5% 3.0%


14 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%


15 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%


16 2.5% 2.5% 2.5% 2.5% 2.5% 3.0%


17 2.0% 2.0% 2.0% 2.0% 2.5% 3.0%


18 2.0% 2.0% 2.0% 2.0% 2.5% 2.5%


19 2.0% 2.0% 2.0% 2.0% 2.0% 2.5%


20 2.0% 2.0% 2.0% 2.0% 2.0% 2.5%


21 2.0% 2.0% 2.0% 2.0% 1.5% 2.5%


22 1.5% 1.5% 1.5% 1.5% 1.5% 2.5%


23 1.0% 1.0% 1.0% 1.0% 1.0% 2.5%


24 1.0% 1.0% 1.0% 1.0% 1.0% 2.5%


25 1.0% 1.0% 1.0% 1.0% 1.0% 2.5%


26 1.0% 1.0% 1.0% 1.0% 1.0% 2.5%


27 1.0% 1.0% 1.0% 1.0% 1.0% 2.5%


28 1.0% 1.0% 1.0% 1.0% 1.0% 1.5%


29 0.5% 0.5% 0.5% 0.5% 0.5% 1.5%


30+ 0.5% 0.5% 0.5% 0.5% 0.5% 0.5%


Combined Years 


of Service
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Withdrawal (continued) 


 


  


Regular K-12 School Instructional - Female


Attained Age


Under 25 25 to 29 30 to 34 35 to 44 45 to 54 55+


0 18.0% 21.5% 20.5% 18.0% 16.0% 19.5%


1 16.0% 17.5% 16.5% 14.5% 13.0% 15.5%


2 14.0% 13.5% 12.5% 11.0% 10.0% 11.5%


3 13.5% 12.0% 11.5% 9.0% 9.0% 8.0%


4 13.0% 9.5% 10.0% 8.0% 7.0% 7.5%


5 10.5% 8.0% 8.5% 7.5% 6.5% 7.5%


6 8.0% 8.0% 8.0% 6.5% 6.0% 6.0%


7 6.0% 6.0% 7.5% 6.0% 5.0% 5.0%


8 6.0% 6.0% 6.5% 5.5% 5.0% 6.0%


9 6.0% 6.0% 5.5% 5.0% 5.0% 6.0%


10 5.0% 5.0% 5.0% 5.0% 5.0% 6.0%


11 4.5% 4.5% 4.5% 4.5% 4.5% 5.0%


12 3.5% 3.5% 3.5% 4.5% 4.5% 5.0%


13 3.5% 3.5% 3.5% 4.0% 4.0% 5.0%


14 3.5% 3.5% 3.5% 3.5% 3.5% 4.5%


15 3.5% 3.5% 3.5% 3.5% 3.5% 4.0%


16 3.0% 3.0% 3.0% 2.5% 3.0% 3.5%


17 3.0% 3.0% 3.0% 2.5% 3.0% 3.5%


18 2.5% 2.5% 2.5% 2.0% 2.5% 3.0%


19 2.0% 2.0% 2.0% 2.0% 2.5% 3.0%


20 2.0% 2.0% 2.0% 2.0% 2.5% 3.0%


21 1.5% 1.5% 1.5% 1.5% 2.0% 3.0%


22 1.5% 1.5% 1.5% 1.5% 2.0% 3.0%


23 1.5% 1.5% 1.5% 1.5% 1.5% 3.0%


24 1.0% 1.0% 1.0% 1.0% 1.5% 3.0%


25 1.0% 1.0% 1.0% 1.0% 1.0% 2.5%


26 1.0% 1.0% 1.0% 1.0% 1.0% 2.5%


27 1.0% 1.0% 1.0% 1.0% 1.0% 2.5%


28 0.5% 0.5% 0.5% 0.5% 0.5% 2.0%


29 0.5% 0.5% 0.5% 0.5% 0.5% 1.0%


30+ 0.5% 0.5% 0.5% 0.5% 0.5% 0.5%


Combined Years 


of Service
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Withdrawal (continued) 


  


Elected Officers' Class


Local Leg-Atty-Cab Judicial


0 10.0% 6.0% 1.5%


1 7.0% 6.0% 1.5%


2 4.0% 6.0% 1.5%


3 4.0% 6.0% 1.5%


4 12.0% 6.0% 1.5%


5 4.0% 6.0% 1.5%


6 4.0% 12.0% 1.5%


7 4.0% 12.0% 1.5%


8 17.0% 12.0% 1.5%


9 4.0% 12.0% 1.5%


10 4.0% 12.0% 1.5%


11 4.0% 6.0% 1.5%


12 7.0% 6.0% 1.5%


13 7.0% 6.0% 1.0%


14 7.0% 6.0% 1.0%


15 7.0% 6.0% 1.0%


16 7.0% 6.0% 1.0%


17 7.0% 6.0% 1.0%


18 7.0% 6.0% 1.0%


19 4.0% 6.0% 1.0%


20 4.0% 6.0% 1.0%


21 4.0% 6.0% 1.0%


22 4.0% 6.0% 1.0%


23 4.0% 6.0% 1.0%


24 4.0% 6.0% 1.0%


25 4.0% 6.0% 1.0%


26 4.0% 6.0% 1.0%


27 4.0% 6.0% 1.0%


28 4.0% 6.0% 1.0%


29 4.0% 6.0% 1.0%


30+ 4.0% 6.0% 1.0%


Combined Years 


of Service
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Withdrawal (continued) 


  


Under 55 55+ Under 55 55+


0 13.0% 9.0% 12.0% 12.5%


1 13.0% 9.0% 12.0% 12.5%


2 16.5% 11.5% 12.0% 7.5%


3 18.5% 9.0% 12.0% 7.0%


4 14.0% 5.0% 14.0% 6.5%


5 11.5% 4.0% 10.0% 5.0%


6 8.0% 4.0% 8.0% 5.0%


7 6.5% 4.0% 6.5% 5.0%


8 7.0% 6.0% 6.0% 9.5%


9 5.5% 5.5% 6.0% 6.0%


10 5.5% 5.5% 6.0% 6.0%


11 5.5% 4.0% 6.0% 6.0%


12 4.5% 4.0% 6.0% 6.0%


13 4.0% 4.0% 6.0% 3.0%


14 3.5% 4.0% 4.0% 3.0%


15 3.5% 4.0% 3.0% 3.0%


16 3.5% 3.0% 3.0% 3.0%


17 3.0% 3.0% 2.5% 3.0%


18 3.0% 3.0% 2.5% 3.0%


19 3.0% 3.0% 2.5% 3.0%


20 2.0% 3.0% 2.5% 3.0%


21 2.0% 3.0% 2.5% 3.0%


22 2.0% 3.0% 2.5% 3.0%


23 2.0% 3.0% 1.5% 3.0%


24 2.0% 3.0% 1.5% 3.0%


25 2.0% 3.0% 1.5% 3.0%


26 1.0% 2.0% 1.5% 3.0%


27 1.0% 1.5% 1.5% 3.0%


28 1.0% 1.0% 1.5% 3.0%


29 1.0% 1.0% 1.0% 1.0%


30+ 1.0% 1.0% 1.0% 1.0%


Senior Management - Male


Attained Age


Senior Management - Female


Attained Age
Combined Years 


of Service
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Withdrawal (continued) 


 


  


Special Risk and Special Risk Administrative- Male


Attained Age


Under 25 25 to 29 30 to 34 35 to 44 45 to 54 55+


0 14.0% 12.0% 13.0% 13.0% 15.0% 17.5%


1 11.5% 10.5% 11.0% 11.0% 10.5% 12.5%


2 9.0% 9.0% 9.0% 9.0% 6.0% 7.5%


3 7.5% 7.0% 7.0% 7.0% 5.0% 7.0%


4 5.0% 6.0% 6.0% 5.5% 5.0% 5.0%


5 4.0% 5.0% 5.0% 4.5% 4.0% 4.0%


6 4.0% 5.0% 4.5% 4.0% 3.5% 4.0%


7 4.0% 4.0% 3.5% 3.0% 3.5% 3.0%


8 5.0% 5.0% 4.0% 4.0% 4.0% 4.5%


9 5.0% 5.0% 3.5% 3.5% 4.0% 4.5%


10 3.0% 3.0% 3.0% 3.5% 3.5% 4.0%


11 3.0% 3.0% 3.0% 3.0% 3.5% 3.0%


12 2.5% 2.5% 2.5% 2.5% 3.0% 3.0%


13 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%


14 1.5% 1.5% 1.5% 1.5% 2.5% 2.5%


15 1.5% 1.5% 1.5% 1.5% 2.0% 2.0%


16 1.0% 1.0% 1.0% 1.0% 2.0% 2.0%


17 1.0% 1.0% 1.0% 1.0% 2.0% 2.0%


18 1.0% 1.0% 1.0% 1.0% 1.5% 1.5%


19 1.0% 1.0% 1.0% 1.0% 1.5% 1.5%


20 1.0% 1.0% 1.0% 1.0% 1.5% 1.5%


21 1.0% 1.0% 1.0% 1.0% 1.5% 1.5%


22 0.8% 0.8% 0.8% 0.8% 1.5% 1.5%


23 0.8% 0.8% 0.8% 0.8% 1.5% 1.5%


24 0.8% 0.8% 0.8% 0.8% 1.0% 1.0%


25 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%


26 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%


27 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%


28 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%


29 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%


30+ 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%


Combined Years 


of Service
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Withdrawal (continued) 


  


Special Risk and Special Risk Administrative- Female


Attained Age


Under 25 25 to 29 30 to 34 35 to 44 45 to 54 55+


0 22.0% 22.0% 22.5% 18.5% 19.5% 17.0%


1 18.0% 17.5% 17.0% 14.5% 15.5% 14.0%


2 14.0% 13.0% 11.5% 10.5% 11.5% 11.0%


3 10.0% 10.0% 9.5% 10.0% 9.5% 7.5%


4 9.0% 8.5% 7.5% 6.5% 7.5% 7.5%


5 6.5% 6.5% 6.5% 6.0% 5.5% 7.5%


6 5.0% 5.0% 6.0% 5.5% 4.5% 6.0%


7 5.0% 5.0% 5.0% 4.5% 4.5% 6.0%


8 5.5% 5.5% 5.5% 5.0% 7.0% 6.0%


9 3.5% 3.5% 5.0% 5.0% 6.5% 6.0%


10 3.0% 3.0% 4.0% 5.0% 6.5% 6.0%


11 3.0% 3.0% 4.0% 4.0% 5.5% 5.5%


12 3.0% 3.0% 4.0% 4.0% 4.5% 4.5%


13 3.0% 3.0% 3.0% 3.0% 4.5% 4.5%


14 2.5% 2.5% 2.5% 3.0% 4.5% 4.5%


15 2.5% 2.5% 2.5% 2.5% 3.5% 3.5%


16 2.5% 2.5% 2.5% 2.5% 3.5% 3.5%


17 2.5% 2.5% 2.5% 2.5% 3.0% 3.0%


18 1.5% 1.5% 1.5% 1.5% 2.5% 2.5%


19 1.5% 1.5% 1.5% 1.5% 2.5% 2.5%


20 1.5% 1.5% 1.5% 1.5% 2.5% 2.5%


21 1.5% 1.5% 1.5% 1.5% 2.5% 2.5%


22 1.5% 1.5% 1.5% 1.5% 2.0% 2.0%


23 1.5% 1.5% 1.5% 1.5% 2.0% 2.0%


24 1.5% 1.5% 1.5% 1.5% 1.5% 1.5%


25 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%


26 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%


27 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%


28 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%


29 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%


30+ 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%


Combined Years 


of Service
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Individual Member Salary Increase Assumptions  


(Based on 2.40% inflation assumption) 


 


 


Combined Years 


of Service
Regular Special Risk


Special Risk


Admin
ECO ESO Judges


Senior


Management


0 6.35% 8.50% 3.40% 3.25% 3.25% 4.00% 9.30%


1 6.20% 8.00% 3.40% 3.25% 3.25% 4.00% 8.70%


2 6.05% 7.50% 3.40% 3.25% 3.25% 4.00% 8.10%


3 5.90% 7.00% 3.40% 3.25% 3.25% 4.00% 7.50%


4 5.75% 6.50% 3.40% 3.25% 3.25% 4.00% 6.90%


5 5.60% 6.50% 3.40% 3.25% 3.25% 4.00% 6.30%


6 5.45% 6.50% 3.40% 3.25% 3.25% 4.00% 5.70%


7 5.30% 6.50% 3.40% 3.25% 3.25% 4.00% 5.70%


8 5.10% 6.20% 3.40% 3.25% 3.25% 4.00% 5.55%


9 5.00% 5.90% 3.40% 3.25% 3.25% 4.00% 5.55%


10 5.00% 5.90% 3.40% 3.25% 3.25% 4.00% 5.55%


11 4.80% 5.90% 3.40% 3.25% 3.25% 4.00% 5.55%


12 4.75% 5.60% 3.40% 3.25% 3.25% 4.00% 5.15%


13 4.70% 5.60% 3.40% 3.25% 3.25% 4.00% 5.15%


14 4.65% 5.40% 3.40% 3.25% 3.25% 4.00% 5.15%


15 4.60% 5.40% 3.40% 3.25% 3.25% 4.00% 4.90%


16 4.60% 5.40% 3.40% 3.25% 3.25% 4.00% 4.90%


17 4.55% 5.20% 3.40% 3.25% 3.25% 4.00% 4.40%


18 4.45% 5.20% 3.40% 3.25% 3.25% 4.00% 4.40%


19 4.40% 5.20% 3.40% 3.25% 3.25% 4.00% 4.40%


20 4.35% 5.20% 3.40% 3.25% 3.25% 4.00% 4.40%


21 4.30% 5.20% 3.40% 3.25% 3.25% 4.00% 4.40%


22 4.30% 4.80% 3.40% 3.25% 3.25% 4.00% 4.40%


23 4.15% 4.80% 3.40% 3.25% 3.25% 4.00% 4.20%


24 4.15% 4.80% 3.40% 3.25% 3.25% 4.00% 4.20%


25 4.05% 4.80% 3.40% 3.25% 3.25% 4.00% 4.20%


26 4.00% 4.80% 3.40% 3.25% 3.25% 4.00% 4.20%


27 3.90% 4.80% 3.40% 3.25% 3.25% 4.00% 4.20%


28 3.75% 4.80% 3.40% 3.25% 3.25% 4.00% 4.20%


29 3.65% 4.80% 3.40% 3.25% 3.25% 4.00% 4.20%


30+ 3.65% 4.80% 3.40% 3.25% 3.25% 4.00% 4.20%
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Unused Annual Leave Available at Retirement 


Membership Class Hours 


Special Risk 270 


Senior Management Service 270 


Regular Class non-K-12 Instructional 160 


Regular Class K-12 Instructional 0 


Elected Officers 0 


Eligible Survivors 


It is assumed that 80% of deceased active members will have survivors eligible for lifetime benefits upon their 


deaths. Survivors are assumed to be opposite sex of the deceased member and males are assumed to be three 


years older than their female spouses. 


Commencement of Survivor Benefits 


It is assumed that survivors of deceased active members will defer commencement of benefits until the following:  


Membership Class Member Age 


Special Risk 45 


Other classes 55 


Military Service and Out-of-State Service Credits 


Active members are assumed to have purchased the following additional years of service credit. 


 


Type of Service Credit 


Special Risk Class All other classes 


Men Women Men Women 


Military Service Credit 1 0.2818 0 0.1853 0 


Out-of-State Service Credit 2 0 0 0.0910 0.0910 


1 Pre-1987 hires only; service is eligible for the COLA. 
2 Service for pre-July 1, 2011 enrollees is eligible for the COLA; assumption applies to both tiers. 


No extra service credit was assumed for TRS participants. 


Changes to the Actuarial Assumptions and Methods 


All assumptions and methods were reviewed as part of the 2024 Experience Study and changes were adopted by 


the 2024 FRS Actuarial Assumption Conference during its meetings in October 2024. 
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Appendix B: Summary of Plan Provisions 


All actuarial calculations are based upon our understanding of Florida Statutes regarding the benefit and eligibility 


provisions of the retirement systems. These provisions are briefly summarized below for reference purposes, 


along with corresponding references to the Statutes. This summary encompasses the major provisions; it does 


not attempt to cover all of the detailed provisions. 


Florida Retirement System (FRS) 


The benefit, eligibility, and contribution provisions of the FRS are set forth in Chapter 121 of the Florida Statutes. 


Provisions relating to other State-administered retirement systems are set forth in other sections of the Florida 


Statutes, under Chapters 112, 122, and 238. 


Effective Date 


The effective date of the FRS was December 1, 1970. The FRS was created with closure and consolidation of the 


Teachers’ Retirement System, the State and County Officers and Employees’ Retirement System, and the 


Highway Patrol Pension Fund. In 1972, the Judicial Retirement System was also consolidated with the FRS. The 


FRS was created to provide a defined benefit retirement, disability, and survivor program for participating public 


employees. Social Security coverage is also required for all members. 


Beginning in 2002, the FRS became one system with two primary programs, the existing defined benefit FRS 


Pension Plan and a defined contribution plan alternative known as the FRS Investment Plan (IP). The earliest that 


any member could participate in the IP was July 1, 2002. 


As of July 1, 2007, the Institute for Food and Agricultural Sciences Supplemental Retirement Program was 


consolidated under the FRS as a closed group. 


(Section 121.011(2)) 


Membership 


Membership is a condition of employment for all new state, county, or other participating agency employees filling 


regularly established positions and employed on or after December 1, 1970, or who elected to transfer from an 


existing system. Employees may be full-time or part-time and can be elected, appointed, or employed in state 


government, county government, a state university, or a community college. A city or special district may join the 


FRS at its option. 


Effective July 1, 1978, a member in an existing retirement system who is re-employed after termination of 


employment may remain in that system, provided his or her member contributions have not been withdrawn. 


Members of the FRS Pension Plan when the FRS Investment Plan was created were provided an educational 


period about their plan choice options prior to a 90-day election period to elect between the FRS Pension Plan 


and the FRS Investment Plan (IP). Members newly hired after the IP became effective are provided eight months 


after their month of hire to file an election between the two primary programs. Members who do not make an 


election default into the FRS Investment Plan except for Special Risk Class members who default into the FRS 


Pension Plan. 


After the initial active or default election to participate in the FRS Pension Plan or the FRS Investment Plan, the 


employee has one opportunity, at the employee’s discretion before termination or retirement, to choose to move 
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from the FRS Pension Plan to the FRS Investment Plan or vice versa, except for renewed members initially 


enrolled on or after July 1, 2017. 


(Sections 121.051, 121.4501, 121.122) 


Classification 


There are five separate classes of members: Regular Class, Special Risk Class, Special Risk Administrative 


Support Class, Elected Officers' Class, and Senior Management Service Class. In addition, the Deferred 


Retirement Option Program (DROP) is available to FRS Pension Plan members who meet the requirements for 


normal retirement under the FRS Pension Plan. 


Regular Class – members who are not classified as members of the Special Risk Class, Special Risk 


Administrative Support Class, Elected Officers' Class, or Senior Management Service Class. 


Special Risk Class – members employed as law enforcement officers, emergency medical technicians, 


paramedics, firefighters, firefighter trainers, fire prevention inspectors, correctional officers, correctional 


probation officers, certain professional health care positions within the Department of Children and Family 


Services and the Department of Corrections, or certain forensic positions within a law enforcement agency, or 


a medical examiner’s office who meet the criteria set forth in the Florida Retirement System law and 


administrative rules. 


Special Risk Administrative Support Class – former Special Risk Class members employed as law 


enforcement officers, firefighters, correctional officers, or emergency medical technicians who have 


transferred or been re-assigned to non-Special Risk administrative support positions within a Florida 


Retirement System Special Risk employing agency. 


Elected Officers' Class – members include the Governor, Lieutenant Governor, cabinet officers, legislators, 


Supreme Court justices, district court of appeals judges, circuit judges, county court judges, state attorneys, 


public defenders, and elected county officers. Also included are city and special district officers if the 


employer chose to place their elected officials in this class. All such elected officers may withdraw from the 


Florida Retirement System, elect membership in the Senior Management Service Class or, if state officers, 


elect membership in the Senior Management Service Optional Annuity Program if initially enrolled before 


July 1, 2017. 


Senior Management Service Class – members who hold positions in Senior Management Service of the 


State of Florida who fill compulsory and designated positions; community college presidents; appointed 


school board superintendents; county and city managers; selected managerial staff of the Legislature; the 


Auditor General and managerial staff; the Executive Director of the Ethics Commission; the State University 


System Executive Service and university presidents; selected managerial staff of the State Board of 


Administration; judges of compensation claims; selected managerial staff with the Judicial Branch; Chief 


Deputy Court Administrator; capital collateral regional counsels and assistant capital collateral regional 


counsels; assistant state attorneys; assistant public defenders; assistant statewide prosecutors or assistant 


attorneys general; appointed criminal conflict and civil regional counsel, assistant regional counsel chiefs, 


administrative directors, and chief investigators in each district; and non-elective managerial positions 


designated for SMSC membership by local government agencies. Members in this class have either chosen 


not to participate or are not eligible to participate in the elective Senior Management Service Optional Annuity 


Program for state senior managers or to withdraw from the FRS if employed by non-state employers. This 
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class became effective February 1, 1987, and members of an existing retirement system and members of the 


Special Risk or Special Risk Administrative Support Classes who were employed prior to February 1, 1987, 


could elect to remain in such system or class.  


Deferred Retirement Option Program (DROP) – allows members of the FRS Pension Plan in any of the 


above five classes to elect to retire when they reach normal retirement and have their FRS benefits 


accumulate in the FRS Trust Fund, earning interest, while the member continues to work for an FRS 


employer. DROP membership is for a specific and limited period. 


(Sections 121.021(12), 121.0515, 121.052, 121.055, 121.091 (13)) 


Contributions 


From January 1, 1975, for the state and for school boards, and from October 1, 1975, for other agencies, through 


June 30, 2011, the total cost of the System was paid by the participating employers. 


Beginning July 1, 2011, all FRS Pension Plan and FRS Investment Plan members, except those FRS Pension 


Plan members participating in DROP, are required to pay member contributions equal to 3% of compensation. 


TRS members already pay required employee contributions. Member contributions do not accrue interest except 


for TRS members. 


(Sections 121.071 (2), 121.71) 


The employer contribution rates enacted for the July 1, 2024 – June 30, 2025 plan year are as follows: 


  Special Special Risk Elected Officers Class Senior  


 Regular Risk Administrative Judicial Leg-Atty-Cab Local Management DROP 


Legislatively Enacted Blended Uniform Contribution Rates      


- Normal Cost Rate 6.73% 18.66% 11.54% 14.90% 10.70% 12.39% 8.56% 8.49% 


- UAL Rate 4.84 12.07 26.22 28.49 50.21 44.23 23.90 10.64 


- Total Rate 11.57% 30.73% 37.76% 43.39% 60.91% 56.62% 32.46% 19.13% 


The above rates exclude the 0.06% administrative charge for Investment Plan administration and education 


(except DROP), and the 2.00% for the financing of the Florida Retiree Health Insurance Subsidy program. 


(Sections 121.071, 121.71, 121.74) 


Compensation 


“Compensation” means the monthly salary paid a member by his or her employer for work performed arising from 


that employment. 


(a) Compensation shall include: 


 1.  Overtime payments paid from a salary fund. 


 2.  Accumulated annual leave payments. 


3.  Payments in addition to the employee’s base rate of pay if all the following apply: 


a. The payments are paid according to a formal written policy that applies to all eligible  


    employees equally; 
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b. The policy provides that payments shall commence no later than the 11th year of employment; 


c. The payments are paid for as long as the employee continues his or her employment; and 


d. The payments are paid at least annually. 


4.  Amounts withheld for tax sheltered annuities or deferred compensation programs, or any other type of 


salary reduction plan authorized under the Internal Revenue Code. 


5.  Payments made in lieu of a permanent increase in the base rate of pay, whether made annually or in 12 


or 26 equal payments within a 12-month period, when the member’s base pay is at the maximum of his or 


her pay range. When a portion of a member’s annual increase raises his or her pay range and the excess 


is paid as a lump sum payment, such lump sum payment shall be compensation for retirement purposes. 


(b)  Compensation for a member participating in the FRS Pension Plan or the FRS Investment Plan may not 


include: 


1.  Fees paid professional persons for special or particular services or salary payments made from a faculty 


practice plan authorized by the Board of Governors of the State University System for eligible clinical 


faculty at a college in a state university that has a faculty practice plan; or 


2.  Any bonuses or other payments prohibited from inclusion in the member’s average final compensation. 


(c)  For all purposes under this chapter, the member’s compensation or gross compensation contributed as 


employee-elective salary reductions or deferrals to any salary reduction, deferred compensation, or tax-


sheltered annuity program authorized under the Internal Revenue Code shall be deemed to be the 


compensation or gross compensation which the member would receive if he or she were not participating in 


such program and shall be treated as compensation for retirement purposes under this chapter. Any public 


funds otherwise paid by an employer into an employee’s salary reduction, deferred compensation, or tax-


sheltered annuity program on or after July 1, 1990 (the date as of which all employers were notified in writing 


by the division to cease making contributions to the System Trust Fund based on such amounts), shall be 


considered a fringe benefit and shall not be treated as compensation for retirement purposes under this 


chapter. However, if an employer was notified in writing by the division to cease making such contributions as 


of a different date, that employer shall be subject to the requirements of said written notice.  


(d)  For any person who first becomes a member on or after July 1, 1996, compensation for any plan year shall 


not include any amounts in excess of the Section 401(a)(17), Internal Revenue Code limitation (as amended 


by the Omnibus Budget Reconciliation Act of 1993), which limitation of $150,000 effective July 1, 1996, shall 


be adjusted as required by federal law for qualified government plans and shall be further adjusted for 


changes in the cost of living in the manner provided by Section 401(a)(17)(B), Internal Revenue Code. For 


any person who first became a member prior to July 1, 1996, compensation for all plan years beginning on or 


after July 1, 1990, shall not include any amounts in excess of the compensation limitation (originally 


$200,000) established by Section 401(a)(17), Internal Revenue Code prior to the Omnibus Budget 


Reconciliation Act of 1993, which limitation shall be adjusted for changes in the cost of living since 1989, in 


the manner provided by Section 401(a)(17) of the Internal Revenue Code of 1991. This limitation, which has 


been part of the Florida Retirement System since plan years beginning on or after July 1, 1990, shall be 


adjusted as required by federal law for qualified government plans. 


“Annual compensation” means the total compensation paid a member during a year. A “year” is 12 continuous 


months. 


(Section 121.021(22) and (23)) 
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FRS Pension Plan 


Normal Retirement Benefit 


Eligibility – Members initially enrolled before July 1, 2011 (Tier I) 


▪ Regular Class 


1. 30 years of creditable service at any age.  


2. Age 62 and 6 or more years of creditable service.  


(Section 121.021(29)(a)(1)) 


▪ Special Risk Class1  


1. 25 years of special risk service at any age; or 


2. Age 55 and 6 or more years of special risk service; or 


3. Age 52 and 25 years of creditable service, including special risk service and up to a maximum of four 


years of military service credit.  


(Section 121.021(29)(b)(1)) 


▪ Special Risk Administrative Support Class 


(with six or more years of Special Risk Class service, the same requirements as apply to the Special Risk 


Class, otherwise same as apply to the Regular Class) 


 (Sections 121.0515(8) and 121.021(29)(b)(1)) 


▪ Elected Officers’ Class 


(same requirements as apply to Regular Class) 


(Section 121.021(29)(a)(1)) 


▪ Senior Management Service Class 


(same requirements as apply to Regular Class) 


(Section 121.021(29)(a)(1)) 


Eligibility – Members initially enrolled on and after July 1, 2011 (Tier II) 


▪ Regular Class 


1. 33 years of creditable service at any age.  


2. Age 65 and 8 or more years of creditable service.  


(Section 121.021(29)(a)(2)) 


 


1 When Special Risk Class members have service in any other membership class in addition to Special Risk Class, they may satisfy 
normal retirement benefit eligibility based on Regular Class criteria. 







Milliman  
Florida Retirement System Pension Plan  Appendix B 


This work product was prepared solely for the Florida Department of Management Services for the purposes described herein and may not be appropriate 
to use for other purposes. Milliman does not intend to benefit and assumes no duty or liability to other parties who receive this work. Milliman recommends 
that third parties be aided by their own actuary or other qualified professional when reviewing the Milliman work product. 


B-6 


 


▪ Special Risk Class1&2  


1. 25 years of special risk service at any age; or 


2. Age 55 and 8 or more years of special risk service; or 


3. Age 52 and 25 years of creditable service, including special risk service and up to a maximum of four 


years of military service credit.  


 (Section 121.021(29)(b)(2)) 


▪ Special Risk Administrative Support Class 


(with eight or more years of Special Risk Class service, the same requirements as apply to the Special 


Risk Class, otherwise same as apply to the Regular Class) 


 (Sections 121.0515(8) and 121.021(29)(b)(2)) 


▪ Elected Officers’ Class 


(same requirements as apply to Regular Class) 


(Section 121.021(29)(a)(2)) 


▪ Senior Management Service Class 


(same requirements as apply to Regular Class) 


(Section 121.021(29)(a)(2)) 


Normal Form 


Straight life benefit (Option 1), payable on the last state working day of each month, with a guarantee that 


benefits paid will at least equal member contributions. 


(Section 121.091(1)) 


Optional Forms 


10-year certain and life benefit (Option 2), 100% joint and contingent benefit (Option 3), or 66-2/3% joint and 


survivor benefit (Option 4). If the joint annuitant is the member's non-disabled child, payment ceases upon 


attainment of the joint annuitant's 25th birthday under the 100% and 66- 2/3% joint and survivor benefit. 


(Section 121.091(6)) 


Dual Retirement 


In the event a member accumulates retirement benefits to commence at different normal retirement ages by 


virtue of having performed duties for an employer which would entitle him or her to benefits as both a Special 


Risk Class member and a member of another class, the amount of the benefits payable shall be computed 


 


 


1 Senate Bill 7024 enacted by the 2023 Legislature modified Tier II Special Risk normal retirement eligibility to what is shown above, 
effective July 1, 2023. Tier II Special Risk Class members who terminated employment prior to July 1, 2023 are subject to the pre-
Senate Bill 7024 normal retirement eligibility provisions which required 30 years of Special Risk Service or Age 60 with 8 or more 
years of Special Risk Service. 


2 When Special Risk Class members have service in any other membership class in addition to Special Risk Class, they may satisfy 
normal retirement benefit eligibility based on the Regular Class criteria. 
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separately with respect to each such age, and the sum of such computed amounts shall be paid. Note that 


this does not apply to a Special Risk Administrative Support Class member with at least 6 years of Special 


Risk Class Membership (8 years for members enrolled on or after July 1, 2011) when the Special Risk and 


Special Risk Administrative Support Classes are the only memberships held because such a member is 


treated as a Special Risk Class member. 


(Section 121.091(2)) 


Regular Benefit Amount 


The monthly FRS Pension Plan allowance is the product of: 


1. Average final compensation  


a. For members initially enrolled before July 1, 2011, the average of the highest five plan years of 


creditable service; 


b. For members initially enrolled on or after July 1, 2011, the average of the highest eight plan years of 


creditable service; 


2. Creditable service during the applicable period; and 


3. The appropriate benefit percentage for periods of service. 


All benefits are limited to 100% of average final compensation. 


(Sections 121.021(17), (24) and (25), 121.091(1)) 


The appropriate benefit percentages are as follows: 


▪ For Members initially enrolled before July 1, 2011, for Creditable Service as a Regular Class member 


Subsequent to November 30, 1970: 


Retirement at: Percentage 


Age 62 with 6 years of creditable service,  
or 30 years of creditable service 


 
1.60% 


Age 63 with 6 years of creditable service,  
or 31 years of creditable service 


 
1.63% 


Age 64 with 6 years of creditable service,  
or 32 years of creditable service 


 
1.65% 


Age 65 with 6 years of creditable service,  
or 33 years of creditable service 


 
1.68% 
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▪ For Members initially enrolled on or after July 1, 2011, for Creditable Service as a Regular Class member 


Subsequent to November 30, 1970: 


Retirement at: Percentage 


Age 65 with 8 years of creditable service,  
or 33 years of creditable service 


 
1.60% 


Age 66 with 8 years of creditable service,  
or 34 years of creditable service 


 
1.63% 


Age 67 with 8 years of creditable service,  
or 35 years of creditable service 


 
1.65% 


Age 68 with 8 years of creditable service,  
or 36 years of creditable service 


 
1.68% 


  (Section 121.091(1)) 


Service as a Special Risk Class member: 


Retirement on or After July 1, 2001  
with Service Performed During: 


Percentage 


December 1, 1970 to September 30, 1974 2.00% 


October 1, 1974 and thereafter 3.00%% 


  (Section 121.091(1)) 


▪ For Members initially enrolled before July 1, 2011, for Creditable Service as a Special Risk Administrative 


Support Class member Subsequent to November 30, 1970: 


Retirement at: Percentage 


Age 55 with 6 years of creditable special risk service, or 
age 52 with 25 years of creditable service, which may 
include up to four years of active duty wartime military 
service, or 25 years of creditable special risk service 


 
 
 


1.60% 


Age 56 with 6 years of creditable special risk service, or 
age 53 with 26 years of creditable service, which may 
include up to four years of active duty wartime military 
service, or 26 years of creditable special risk service 


 
 
 


1.63% 


Age 57 with 6 years of creditable special risk service, or 


age 54 with 27 years of creditable service, which may 
include up to four years of active duty wartime military 
service, or 27 years of creditable special risk service 


 


 
 


1.65% 


Age 58 with 6 years of creditable special risk service, or 


age 55 with 28 years of creditable service, which may 
include up to four years of active duty wartime military 
service, or 28 years of creditable special risk service 


 


 
 


1.68% 
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▪ For Members initially enrolled on or after July 1, 2011, for Creditable Service as a Special Risk 
Administrative Support Class member Subsequent to November 30, 1970: 


Retirement at: Percentage 


Age 55 with 8 years of creditable special risk service or 25 
years of creditable special risk service 


 
1.60% 


Age 56 with 8 years of creditable special risk service or 26 
years of creditable special risk service 


 
1.63% 


Age 57 with 8 years of creditable special risk service or 27 
years of creditable special risk service 


 
1.65% 


Age 58 with 8 years of creditable special risk service or 28 
years of creditable special risk service 


 
1.68% 


  (Section 121.0515(8) and 121.091(1)) 


▪ For Service as an Elected Officers’ Class member:  


3% for each year of creditable service in such class, except 3⅓% for service in the judicial class. Military 


service credit is at the rate for Regular Class members. 


(Sections 121.052(5)(a) and (d), 121.091(1)) 


▪ For Service as a Senior Management Service Class member: 


2% for each year of creditable service in such class, after January 31, 1987. 


(Section 121.055(4)(d)) 


Early Retirement 


Eligibility 


For members initially enrolled before July 1, 2011, six years of creditable service for all classes of 


membership. 


For members initially enrolled on or after July 1, 2011, eight years of creditable service for all classes of 


membership. 


(Section 121.021(30)) 


Benefit Amount 


The normal retirement benefit accrued to the date of early retirement, reduced by 5/12% for each month that 


the early retirement date precedes the normal retirement date based upon age. The normal retirement date is 


as follows: 


1. Special Risk Class members: Age 55 


2. Members in all other Classes 


a. Initially enrolled before July 1, 2011: Age 62 


b. Initially enrolled on or after July 1, 2011: Age 65 


(Sections 121.021(30), 121.091(3)) 
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Non-Duty Disability Retirement 


Eligibility 


Members are eligible if totally and permanently disabled after completing at least eight years of creditable 


service (or after six years if disability retirement is ordered for a judge by the Supreme Court). 


Benefit Amount 


Same as for normal retirement but based on average final compensation and creditable service to the date of 


disability retirement. 


Minimum Benefit Amount 


25% of average final compensation.  


If the Supreme Court orders disability retirement for a judge, the minimum is two-thirds of compensation at 


disability. This benefit for a defined benefit plan member is not paid from the FRS Trust Fund. This benefit for 


an Investment Plan member is paid from the FRS Trust Fund after the member’s IP account balance is 


transferred to the FRS Trust Fund. 


(Section 121.091(4)) 


Line-of-Duty Disability 


Eligibility 


Members are eligible if totally and permanently disabled during the actual performance of duty. There is no 


service credit requirement. This benefit for an Investment Plan member is paid from the FRS Trust Fund after 


the member’s IP account balance is transferred to the FRS Trust Fund. 


Benefit Amount 


Same as for normal retirement but based on average final compensation and creditable service to the date of 


disability retirement. 


Minimum Benefit Amount 


42% of average final compensation, except for the Special Risk and the Special Risk Administrative Support 


classes whose members are entitled to 65% of average final compensation. 


If the Supreme Court orders disability retirement for a judge, the minimum is two-thirds of compensation at 


disability. This benefit for a defined benefit plan member is not paid from the FRS Trust Fund. 


(Section 121.091(4)) 


Post-Retirement Death Benefits 


Based on the optional form elected. 
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Non-Duty Pre-Retirement Death Benefits 


Eligibility 


Employment is terminated by death after vested for all classes of membership. 


Benefit Amount 


The normal or early retirement benefit amount for which the member would have been eligible had the 


member retired on his or her date of death and elected the 100% joint and survivor (Option 3) form of 


payment in favor of his or her beneficiary who is the surviving spouse or other eligible dependent. The 


monthly benefit is normally payable to the member’s beneficiary for the beneficiary’s lifetime. If the beneficiary 


is the member’s non-disabled child, payment ceases upon attainment of the beneficiary’s 25th birthday. 


If the member is more than 10 years away from normal retirement eligibility, the reduction is 5% for each year 


the member would be younger than the normal retirement age at retirement. There are exceptions if within 


10 years of normal retirement eligibility: 


1. For members initially enrolled before July 1, 2011, who were within 10 years of normal retirement 


eligibility, the reduction for early retirement is applied from the earlier of age 62 (age 55 for Special Risk 


Class and Special Risk Administrative Support Class members) or the date on which the member would 


have completed 30 years of creditable service, had he or she continued employment. 


2. For members initially enrolled on or after July 1, 2011, who were within 10 years of normal retirement 


eligibility, the reduction for early retirement is applied from the earlier of age 65 (age 55 for Special Risk 


Class and Special Risk Administrative Support Class members) or the date on which the member would 


have completed 33 years of creditable service, had he or she continued employment. The value of this 


benefit may not be less than the member’s accumulated contributions, if any. 


(Sections 121.091(3) and (7)) 


Line-of-Duty Pre-Retirement Death Benefits 


Eligibility 


Member died during the actual performance of duty. There is no service credit requirement. 


Benefit Amount 


For members in all classes except the Special Risk Class, the surviving spouse will receive one-half of the 


member’s base monthly compensation at death. If the spouse dies, or if there is no surviving spouse, the 


monthly benefits continue until the youngest child is 18.  


For members in the Special Risk Class the surviving spouse will receive a benefit equal to 100% of the 


member’s base monthly compensation at death. If there is no surviving spouse, the monthly benefits continue 
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until the youngest child is age 18 and surviving child payments may be extended up to age 25 if the child is 


unmarried and enrolled as a full-time student.1 


A surviving spouse may elect to receive a non-duty death benefit in lieu of the duty death benefit. 


(Section 121.091(7)) 


Vesting 


Eligibility 


For members initially enrolled before July 1, 2011, six years of creditable service for all classes of 


membership. For members initially enrolled on or after July 1, 2011, eight years of creditable service for all 


membership classes. 


Benefit Amount 


The normal or early retirement benefit amount based on average final compensation and creditable service to 


the date of termination. 


(Sections 121.021(45), 121.091(5)) 


DROP – Deferred Retirement Option Program 


Eligibility 


A member initially becomes eligible to enter DROP in the same month he or she first becomes eligible to file 


for unreduced immediate retirement benefits. Once eligible for unreduced immediate retirement, members 


have an unlimited eligibility window during which they can elect to enter the DROP. Retirement eligibility 


differs by tier and membership class and is reached via satisfying either service-only criteria or age-plus-


service criteria.  


Generally, the maximum length of DROP participation is eight years. As noted below, instructional personnel 


may participate in DROP for up to 24 calendar months beyond the 96-month period. 


Benefit Amount 


Effective July 1, 1998, eligible members can retire without terminating their employment during DROP 


participation. Monthly retirement benefits will be invested in the FRS Trust Fund, earning tax-deferred interest 


while the member continues to work. Effective July 1, 2023 the member can continue to work for a maximum 


of 96 months. Effective July 1, 2023 the interest credit is 4.0% annually.2 Upon completion of the maximum 


eight-year period, DROP participation ends and participants must terminate employment with all FRS 


employers. At that time, the participant will receive payment of the accumulated DROP benefits and begin 


 


1 Effective July 1, 2016 and retroactive to the survivors of Special Risk Class members killed in the line of duty on or after July 1, 
2013, the benefit increased from 50% to 100% of the member’s base pay. Effective July 1, 2017 the same benefits were provided 
retroactively to the survivors of Special Risk Class members killed in the line of duty between July 1, 2002 and June 30, 2013. 


2 The interest credit for those entering the DROP prior to July 1, 2011 was 6.5% annually. For those entering the DROP on or after 
July 1, 2011 the interest credit was 1.3% annually through June 30, 2023. Effective July 1, 2023, the interest credit for those entering 
or currently in DROP was increased to 4.0% annually on a prospective basis as a result of Senate Bill 7024. 
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receiving his FRS monthly retirement benefit (in the same amount as determined at retirement, plus annual 


cost-of-living increases). 


Effective July 1, 2023, certain eligible personnel1 can extend their participation beyond their initial 96-month 


period, for up to an additional 24 months. The employer must approve the request for DROP extension as 


well as the period of extension granted to an eligible DROP participant, if any, within the 24-month limit. 


Effective July 1, 2018, K-12 instructional personnel must complete their DROP at the end of the school year 


and K-12 school administrators whose DROP participation ends before the end of the school year may have 


their DROP participation extended to the end of that school year. 


Disabled While in DROP 


Participants that became disabled while participating in DROP will continue to accumulate the same monthly 


benefit in the FRS Trust Fund until termination. Since the normal retirement benefit commenced upon DROP 


participation, the participant is not eligible for a disability benefit. 


Death While in DROP 


The designated beneficiary of a participant who dies while participating in DROP will receive all accumulated 


DROP benefits, and a continuing monthly benefit, if the participant had elected Option 2, 3, or 4. Survivors of 


DROP participants are not eligible for FRS line-of-duty death benefits. 


(Section 121.091 (13)) 


Return of Employee Contributions 


A member who terminates employment but is not eligible to retire, receive a vested retirement allowance, or 


receive a disability pension will be entitled to a refund of any employee contributions. The beneficiary of a 


member who passes away before satisfying the requirement for a pre-retirement death benefit will be entitled to a 


refund of any employee contributions made by the member. No interest is credited on employee contribution 


accounts. 


A vested terminated participant may elect to receive a return of employee contributions in lieu of a retirement 


benefit. 


(Sections 121.071(2)(b), 121.091(7)(a), Sections 121.091(5)(a) and (c)) 


  


 


1 For the purposes of this provision, “eligible personnel” includes: K-12 Instructional personnel as defined in Section 1012.01(2)(a)-(d), 
Administrative personnel as defined in Section 1012.01(3), and Administrative and instructional personnel as the Florida School for 
the Deaf and the Blind. 
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Cost-of-Living Adjustment 


Legislation enacted in 2011 eliminated post-retirement benefit increases on service credit earned on and after 


July 1, 2011. FRS Pension Plan members who retired before July 1, 2011 receive post-retirement benefit 


increases of 3% per year. Tier II members (those initially enrolled on and after July 1, 2011) will receive no post-


retirement benefit increases. Tier I members (those initially enrolled before July 1, 2011) who retire after July 1, 


2011 will receive individual post-retirement benefit increases equal to 3% per year multiplied by a fraction, the 


numerator of which is service through June 30, 2011 and the denominator of which is total service at retirement. 


Cost-of-Living Adjustments take effect annually on July 1. A pro-rated rate may apply in the initial year of 


applicability. 


(Section 121.101) 


Additional Benefit Amount 


In addition, members may receive an additional retirement allowance under the pre-1971 existing systems. The 


benefit is a percentage of average final compensation times the creditable service in that system up to 


November 30, 1970. The system percentages are: 


State and County Officers and Employees' Retirement System: 


2.00% for creditable service rendered under Division A prior to Social Security coverage; and 1.50% for 


creditable service rendered under Division B subsequent to Social Security coverage. 


Teachers Retirement System: 


Plan E: 2.00% 


(Sections 121.091(1)(c), 122.28, 238.07(7)(a)) 


Minimum Benefit 


Eligibility 


The month following attainment of age 65 by a pensioner or, in the case of a beneficiary receiving the 


survivor’s portion of a member’s benefit, the 65th anniversary of the deceased member's birth. The member 


must have earned at least 10 years of creditable service and retired under normal retirement. 


Benefit Amount 


An eligible benefit recipient will receive a benefit adjustment to bring the benefit to the calculated minimum 


benefit. Effective July 1, 2024, the minimum monthly benefit is $38.55 multiplied by years of creditable service 


prior to application of the reduction factor for electing an optional form of payment. For retirements on or after 


July 1, 1987, creditable service for the minimum benefit calculation does not include any service earned on or 


after that date. 


(Section 112.362) 


Changes Since Prior Valuation 


There have been no material changes in system benefit provisions since the previous valuation.   







Milliman  
Florida Retirement System Pension Plan  Appendix B 


This work product was prepared solely for the Florida Department of Management Services for the purposes described herein and may not be appropriate 
to use for other purposes. Milliman does not intend to benefit and assumes no duty or liability to other parties who receive this work. Milliman recommends 
that third parties be aided by their own actuary or other qualified professional when reviewing the Milliman work product. 


B-15 


 


FRS Investment Plan (IP) 


The FRS Investment Plan (IP) is a defined contribution plan offered to eligible members as an alternative to the 


FRS Pension Plan. The plan is qualified under sec. 401(a) of the Internal Revenue Code. 


Benefits 


Under the IP, benefits accrue in individual member accounts funded by employer and employee contributions 


made on or after July 1, 2011, and earnings thereon. Benefits are provided through employee-directed 


investments offered by approved investment providers. Vested benefits are payable upon termination or death as 


a lump-sum distribution, direct rollover distribution, or periodic distribution. In addition to normal benefits and 


death benefits, the plan also provides disability coverage as described below. 


(Sections 121.4501, 121.591) 


Contributions 


The employer contributions deposited in each participant’s IP account are based upon allocation rates established 


by law for each membership class. This statutorily prescribed percentage of the participant’s gross compensation 


for the reporting month is deducted from the total amount paid by the employer on behalf of all members in the 


same class of membership based on the uniform contribution rate established by law. Current IP allocation rates 


are set forth in the following tables. The allocation rates shown in the first table below do not include the 0.06% 


charge for FRS Investment Plan administration and education, the separate employer contribution rates assessed 


to fund the IP disability program and ILOD survivor benefit program, or the contribution of 2.00% for the financing 


of the Florida Retiree Health Insurance Subsidy program. 


The employer allocations to the IP accounts (net of 3.00% employee contributions) are based on contribution 


rates as follows: 


Classification 2024-2025 Plan Year Rates 


Regular 8.30% 


Special Risk 16.00% 


Special Risk Administrative Support 9.95% 


Elected Officers’  


- Judicial 15.23% 


- Leg/Atty/Cab 11.38% 


- Local 13.34% 


Senior Management Service 9.67% 


(Sections 121.71, 121.72) 
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The employer contribution rates to fund the disability benefit under the IP are as follows: 


Classification 2024-2025 Plan Year Rates 


Regular 0.25% 


Special Risk 1.85% 


Special Risk Administrative Support 0.45% 


Elected Officers’  


- Judicial 0.73% 


- Leg/Atty/Cab 0.41% 


- Local 0.41% 


Senior Management Service 0.26% 


(Section 121.73) 


The employer contribution rates to fund the line of duty death benefit under the IP are as follows: 


Classification 2024-2025 Plan Year Rates 


Regular 0.05% 


Special Risk 1.26% 


Special Risk Administrative Support 0.03% 


Elected Officers’  


- Judicial 0.09% 


- Leg/Atty/Cab 0.15% 


- Local 0.20% 


Senior Management Service 0.05% 


 (Section 121.735) 


Non-Duty Disability Retirement 


Eligibility 


Investment Plan participants who have completed at least eight years of creditable service (or six years of 


creditable service if disability retirement is ordered for a judge by the Supreme Court) are eligible for regular 


disability benefits if they become totally and permanently disabled due to injury or illness suffered while 


actively employed in an FRS-covered position. Upon approval for disability retirement, the IP participant may 


choose either to retain his/her IP account balance or to surrender his/her account balance to the FRS Pension 


Plan and receive guaranteed lifetime monthly disability benefits, assuming the member remains disabled. 


Benefit Amount 


If the disabled IP participant chooses to retain his/her account balance, he/she may elect to receive the 


normal benefit payable under the IP. If he/she elects to surrender the account balance and receive lifetime 


monthly disability benefits, the amount of each monthly payment is calculated in the same manner as 







Milliman  
Florida Retirement System Pension Plan  Appendix B 


This work product was prepared solely for the Florida Department of Management Services for the purposes described herein and may not be appropriate 
to use for other purposes. Milliman does not intend to benefit and assumes no duty or liability to other parties who receive this work. Milliman recommends 
that third parties be aided by their own actuary or other qualified professional when reviewing the Milliman work product. 


B-17 


 


provided for regular disability retirement under the FRS Pension Plan and is subject to the same threshold 


benefit amounts. 


(Sections 121.091(4), 121.591(1) and (2)) 


Line-of-Duty Disability 


Eligibility 


IP participants are eligible for in-line-of-duty disability benefits if they become totally and permanently disabled 


due to injury or illness suffered during the actual performance of duty while actively employed in an FRS-


covered position. There is no service credit requirement for in-line-of-duty disability benefits. Upon approval 


for disability retirement, the IP member may choose either to retain his/her IP account balance or to surrender 


his/her account balance to the FRS Pension Plan and receive guaranteed lifetime monthly disability benefits, 


assuming the member remains disabled. 


Benefit Amount 


If the disabled IP participant elects to retain his/her account balance, he/she may elect to receive the normal 


benefit payable under the IP. If he/she elects to surrender the account balance and receive lifetime monthly 


disability benefits, the amount of each monthly payment is calculated in the same manner as provided for line-


of-duty disability retirement under the FRS Pension Plan and is subject to the same threshold benefit 


amounts. 


(Sections 121.091(4), 121.591(1) and (2)) 


Line-of-Duty Death 


Eligibility 


IP participants are eligible for in-line-of-duty death benefits if they die during the actual performance of duty 


while actively employed in an FRS-covered position. There is no service credit requirement for in-line-of-duty 


death benefits. The beneficiary of the IP member may choose either to retain the member’s IP account 


balance or to surrender his/her account balance to the FRS Pension Plan and receive guaranteed monthly 


death benefits, payable for the life of the surviving spouse or, if the spouse dies or there is no spouse, until 


the 18th birthday of the member’s youngest surviving child. Such payments may be extended until the 25 th 


birthday of the youngest child of a Special Risk Class member if the child is unmarried and enrolled as a full-


time student. 


Benefit Amount 


If the beneficiary of the IP participant elects to retain his/her account balance, he/she may elect to receive the 


normal benefit payable under the IP. If he/she elects to surrender the account balance and receive the 


annuity from the FRS Pension Plan, the amount of each monthly payment is calculated in the same manner 


as provided for line-of-duty death benefits under the FRS Pension Plan, and is subject to the same threshold 


benefit amounts. 


(Sections 121.091(7), 121.591(1), (3) and (4)) 
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Teachers’ Retirement System (TRS) 


The benefit and contribution provisions of the Statutes for this closed system are set forth in Chapter 238 of the 


Florida Statutes. Certain provisions are from other sections of the Florida Statutes. 


Effective Date 


The effective date of the Retirement System was July 1, 1939. 


(Section 238.02) 


Membership 


All employees who were teachers in public schools, employees of professional non-profit teachers’ associations, 


county superintendents, Department of Education employees and the staff of the Teachers' Retirement System, 


and who were employed prior to December 1, 1970, are members of the Teachers' Retirement System. The 


benefit and contribution provisions of the Statutes are set forth in Chapter 238 of the Florida Statutes. Certain 


provisions are drawn from other sections of the Florida Statutes. TRS retirees are included with the Regular 


Membership Class in the valuation. 


State and County Officers and Employees’ Retirement System (SCOERS) 


The benefit and contribution provisions of the Statutes are set forth in Chapter 122 of the Florida Statutes. Certain 


provisions are drawn from other sections of the Florida Statutes. This is a closed system that no longer includes 


any members in the high hazard or legislative categories. Effective with the July 1, 2013 valuation, there are no 


longer any actively employed members of this system. SCOERS retirees are included with the Regular 


Membership Class in the valuation. 


Effective Date 


The effective date of the Retirement System was July 1, 1955. 


(Section 122.01(2)) 


Membership 


All full-time employees of the state and its counties not covered by another system who were employed prior to 


December 1, 1970. 
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Institute of Food and Agricultural Sciences Supplemental Retirement Program (IFAS) 


The benefit and contribution provisions of the Statutes are set forth in Chapter 121 of the Florida Statutes. Certain 


provisions are drawn from other sections of the Florida Statutes. This is a closed system. IFAS retirees are 


included with the Regular Membership Class in the valuation.  


Effective Date 


The effective date of the Supplemental Retirement Program was July 1, 1985. 


(Section 121.40) 


Membership 


Employees hired on or before July 1, 1983 who: 


a. hold both state and federal appointments while employed at the Institute, 


b. are not entitled to any benefit from a state-supported retirement system or Social Security based on 


service as an employee of the Institute, and 


c. are participants in the Federal Civil Service Retirement System. 
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Appendix C: Membership Data 


This valuation is based upon the membership of the Pension Plan as of July 1, 2024. 


The membership of the FRS Pension Plan includes employees of the State of Florida and participating political 


subdivisions. The membership is divided into several categories by membership class and subclass. 


Tables C-1 through C-5 present distributions of annuitants (including beneficiaries of deceased members), and 


potential annuitants (terminated vested members). The tables show the numbers of persons receiving benefits 


and the total annual benefits. 


Table C-6 summarizes the DROP membership and provides total annual benefits. 


Table C-7 presents a summary by category of active membership, payroll, and accumulated employee 


contributions. 


Tables C-8 through C-16 contain summaries of the active members in each category of membership. Values 


shown in the tables are the numbers of members and their average annual salaries. Table C-16 is the grand total 


of active members included in this valuation.  
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Table C-1 


Florida Retirement System Pension Plan 


Annuitants at July 1, 2024 


Regular and Early Retirement by Age 


 


 


Table C-2 


Florida Retirement System Pension Plan 


Annuitants at July 1, 2024 


Disability Retirement by Age 


  


  


Number Annual Benefits


Age  of Persons (in Thousands)


Under 50 1,990 $30,590


50 to 54 3,472 119,299


55 to 59 13,265 472,281


60 to 64 42,465 1,214,872


65 to 69 87,201 2,154,051


70 to 74 103,760 2,691,583


75 to 79 91,089 2,481,930


80 & Up 98,668 2,596,780


     Total 441,910 $11,761,386


Number Annual Benefits


Age  of Persons (in Thousands)


Under 50 368 $8,518


50 to 54 658 14,468


55 to 59 1,379 28,530


60 to 64 2,258 43,925


65 to 69 2,517 48,442


70 to 74 2,299 45,459


75 to 79 1,650 32,181


80 & Up 1,237 23,314


      Total 12,366 $244,837
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Table C-3 


Florida Retirement System Pension Plan 


Potential Annuitants at July 1, 2024 


Vested Terminated Members by Age for the Regular, 


Senior Management Service, and Elected Officers' Classes 


 


 


Table C-4 


Florida Retirement System Pension Plan 


Potential Annuitants at July 1, 2024 


Vested Terminated Members by Age for the 


Special Risk & Special Risk Administrative Support Classes 


   


Number Annual Benefits


Age  of Persons (in Thousands)
1


Under 30 36 $134


30 to 34 1,272 6,719


35 to 39 5,937 37,026


40 to 44 11,761 84,299


45 to 49 14,682 111,687


50 to 54 20,163 147,791


55 to 59 20,182 156,160


60 & Up 25,197 159,512


              Total 99,230 $703,328


       
1
 Deferred to Age 62 (Tier 1) or Age 65 (Tier 2)


Number Annual Benefits


Age  of Persons (in Thousands)
2


Under 30 6 $77


30 to 34 197 2,569


35 to 39 700 10,331


40 to 44 1,048 15,993


45 to 49 1,076 16,434


50 to 54 1,427 21,139


55 to 59 651 7,994


60 & Up 365 4,374


              Total 5,470 $78,911


       
2
 Deferred to Age 55 (Tier 1, or Tier 2 terminated on or after 7/1/2023)


          or Age 60 (Tier 2, terminated prior to 7/1/2023)
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Table C-5 


Florida Retirement System Pension Plan 


Annuitants and Potential Annuitants at July 1, 2024 


All Types of Retirement by System 


  


  


Potential


System Annuitants Annuitants Total


Number of Persons


Regular 401,981 97,581 499,562


Senior Management Service 6,220 1,360 7,580


Special Risk 43,255 5,457 48,712


Special Risk Administrative 156 13 169


EOC: Judicial 1,015 40 1,055


EOC: Legislative/Attorneys/Cabinet 230 79 309


EOC: Local 1,419 170 1,589


Total 454,276 104,700 558,976


Annual Benefits (in Thousands)


Regular $9,132,735 $668,269 $9,801,004


Senior Management Service 363,054 29,161 392,215


Special Risk 2,324,413 78,784 2,403,197


Special Risk Administrative 7,201 127 7,328


EOC: Judicial 112,227 2,158 114,385


EOC: Legislative/Attorneys/Cabinet 10,504 1,290 11,794


EOC: Local 56,089 2,450 58,539


Total $12,006,223 $782,239 $12,788,462
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Table C-6 


Florida Retirement System Pension Plan 


Annuitants at July 1, 2024 


DROP Members 


  


Table C-7 


Florida Retirement System Pension Plan 


Summary of Active Members at July 1, 2024 


  


 
 


Number Annual Benefits


Age  of Persons (in Thousands)


Under 50 225 $19,540


50 to 54 2,388 159,183


55 to 59 8,680 411,314


60 to 64 15,508 483,806


65 to 69 8,650 204,222


70 to 74 662 18,549


75 to 79 146 4,356


80 & Up 36 1,153


     Total 36,295 $1,302,123


Accumulated


Employee


Annual Salary Contributions


System Number of Persons (in Thousands)
1


(in Thousands)


Regular 352,055 $20,118,418 $4,390,193


Senior Management Service 5,070 627,974 136,446


Special Risk 68,017 5,591,113 1,051,021


Special Risk Administrative 79 4,704 1,248


EOC: Judicial 670 126,463 28,698


EOC: Legislative/Attorneys/Cabinet 79 5,857 1,291


EOC: Local 606 44,198 10,267


Teachers' Retirement System (TRS) 3 319 1,156


Total 426,579 $26,519,046 $5,620,320


       ¹ The salary shown in Tables C-7 through C-16 represents the salaries of the FRS DB plan members on July 1, 2024.


         The payroll on which normal costs are determined ($27,207,534,000) equals the salaries for these DB plan members


        (excluding TRS), adjusted to the middle of the plan year. The payroll on which UAL costs are charged additionally


         includes the payroll of certain other groups, and is described in Section 4 of the report.
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Table C-8 


Florida Retirement System Pension Plan 


Member Counts and Average Salaries at July 1, 2024 


Regular Class 


  


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20 1,034 1,034


20 to 24 8,521 42 8,563


25 to 29 12,193 3,324 62 2 15,581


30 to 34 10,580 12,531 3,449 48 26,608


35 to 39 10,104 12,550 11,309 3,093 97 37,153


40 to 44 9,363 10,826 9,600 11,741 3,993 94 45,617


45 to 49 8,393 9,450 7,753 9,758 11,367 3,336 54 50,111


50 to 54 8,087 9,235 7,724 9,302 10,976 10,850 2,153 62 58,389


55 to 59 6,895 8,394 7,348 8,991 9,822 9,345 3,610 650 11 55,066


60 to 64 4,007 6,614 5,712 6,429 6,734 5,655 1,575 665 163 3 37,557


65 & Up 1,829 3,602 2,972 2,892 2,117 1,283 720 485 307 121 48 16,376


Total Count 81,006 76,568 55,929 52,256 45,106 30,563 8,112 1,862 481 124 48 352,055


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20 17,757 17,757


20 to 24 32,250 46,052 32,317


25 to 29 40,638 50,703 53,191 40,844 42,835


30 to 34 41,637 54,820 57,894 61,460 49,989


35 to 39 43,208 55,951 61,894 63,833 69,057 54,985


40 to 44 44,261 55,524 61,370 67,419 69,609 74,616 58,776


45 to 49 44,562 54,503 59,513 65,972 72,155 74,297 75,951 61,191


50 to 54 44,152 54,075 57,900 63,012 69,439 76,778 81,393 81,485 62,774


55 to 59 43,039 52,414 55,659 59,624 65,497 71,620 81,138 77,802 78,769 60,631


60 to 64 41,088 50,693 54,004 58,314 61,777 66,271 76,659 83,640 77,491 81,068 57,600


65 & Up 29,801 44,179 51,299 56,509 59,409 61,845 73,147 77,472 84,855 96,022 115,342 53,010


Avg. Annual 


Salary 41,073 53,672 58,478 63,080 67,665 72,353 79,592 79,924 82,220 95,660 115,342 57,146


Average Salary ($)


Count
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Table C-9 


Florida Retirement System Pension Plan 


Member Counts and Average Salaries at July 1, 2024 


Special Risk Class 


  


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20 217 217


20 to 24 5,528 29 5,557


25 to 29 7,522 2,654 12 10,188


30 to 34 4,954 5,585 1,411 11 11,961


35 to 39 2,613 3,637 3,088 1,629 14 10,981


40 to 44 1,389 1,721 1,695 3,267 1,387 16 9,475


45 to 49 890 874 914 2,097 2,681 585 4 8,045


50 to 54 754 683 637 1,461 2,235 1,054 155 1 6,980


55 to 59 475 520 395 573 649 343 136 22 3,113


60 to 64 161 212 204 264 187 104 39 19 3 1,193


65 & Up 40 47 41 75 56 25 9 6 6 1 1 307


Total Count 24,543 15,962 8,397 9,377 7,209 2,127 343 48 9 1 1 68,017


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20 39,762 39,762


20 to 24 52,742 64,272 52,802


25 to 29 59,377 75,352 70,071 63,551


30 to 34 60,318 79,905 86,990 87,594 72,636


35 to 39 60,224 81,858 94,607 103,682 108,122 83,566


40 to 44 60,690 80,865 92,634 110,891 115,150 109,941 95,434


45 to 49 61,695 80,546 88,566 107,505 118,523 117,999 134,650 101,805


50 to 54 63,181 80,364 87,859 105,745 116,657 114,361 111,556 161,588 101,963


55 to 59 60,498 78,865 89,596 98,366 110,818 105,733 112,324 115,460 92,356


60 to 64 59,588 74,709 88,103 101,064 102,450 97,460 96,895 117,601 95,164 88,582


65 & Up 55,376 72,372 83,624 96,096 103,478 104,967 96,778 103,548 91,734 146,991 162,281 88,023


Avg. Annual


Salary 58,281 79,598 91,277 106,892 116,048 113,000 110,075 115,779 92,877 146,991 162,281 82,202


Count


Average Salary ($)
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Table C-10 


Florida Retirement System Pension Plan 


Member Counts and Average Salaries at July 1, 2024 


Special Risk Administrative Support Class 


 


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20


20 to 24


25 to 29 1 1


30 to 34 7 5 1 13


35 to 39 4 4 8 16


40 to 44 4 3 4 1 1 13


45 to 49 1 4 7 3 15


50 to 54 2 1 3 8 14


55 to 59 2 1 1 4


60 to 64 1 1 1 3


65 & Up


Total Count 18 13 19 14 13 2 79


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20


20 to 24


25 to 29 52,365 52,365


30 to 34 49,389 56,246 48,015 51,921


35 to 39 52,817 58,069 65,252 60,347


40 to 44 78,630 53,357 56,392 55,645 51,678 62,114


45 to 49 56,024 52,384 60,265 71,594 60,147


50 to 54 45,414 57,265 53,397 72,274 63,319


55 to 59 56,801 50,633 75,172 59,852


60 to 64 76,043 51,347 48,313 58,568


65 & Up


Avg. Annual


Salary 56,372 56,123 59,918 57,332 68,868 61,743 59,546


Count


Average Salary ($)
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Table C-11 


Florida Retirement System Pension Plan 


Member Counts and Average Salaries at July 1, 2024 


Elected Officers’ Class: Judicial Subclass 


 


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20


20 to 24


25 to 29


30 to 34


35 to 39 5 4 5 14


40 to 44 19 20 25 15 79


45 to 49 12 25 13 22 19 91


50 to 54 13 23 29 25 27 25 142


55 to 59 5 24 32 25 30 29 10 155


60 to 64 2 16 17 29 23 18 8 4 117


65 & Up 2 6 17 23 13 7 2 2 72


Total Count 58 118 138 139 112 79 20 6 670


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20


20 to 24


25 to 29


30 to 34


35 to 39 166,005 152,254 171,018 163,867


40 to 44 187,651 194,351 181,905 182,914 186,629


45 to 49 194,232 191,343 193,495 187,961 186,183 190,136


50 to 54 182,947 187,742 189,344 191,026 187,664 187,647 188,177


55 to 59 187,698 190,812 190,862 187,863 189,469 191,379 190,222 190,054


60 to 64 196,589 189,859 190,587 190,457 192,107 186,446 192,520 186,006 190,195


65 & Up 118,159 194,730 191,825 190,283 192,809 196,757 191,163 191,163 190,149


Avg. Annual


Salary 184,008 189,689 188,534 188,855 189,406 189,550 191,235 187,725 188,751


Count


Average Salary ($)
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Table C-12 


Florida Retirement System Pension Plan 


Member Counts and Average Salaries at July 1, 2024 


Elected Officers’ Class: Legislators/Attorney/Cabinet Subclass  


 


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20


20 to 24


25 to 29


30 to 34 1 1 2


35 to 39 1 5 2 8


40 to 44 3 3 1 2 9


45 to 49 5 2 2 2 11


50 to 54 2 5 2 1 3 2 1 16


55 to 59 1 3 2 1 1 1 2 11


60 to 64 2 1 2 1 1 1 8


65 & Up 2 2 4 2 2 2 14


Total Count 15 23 14 10 7 5 4 1 79


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20


20 to 24


25 to 29


30 to 34 29,697 29,697 29,697


35 to 39 29,697 66,270 210,884 97,852


40 to 44 29,470 29,697 212,562 29,697 49,940


45 to 49 29,697 29,697 29,697 176,275 56,348


50 to 54 29,697 29,697 29,697 212,562 212,562 121,130 29,697 86,842


55 to 59 29,697 29,697 84,843 212,562 212,562 212,562 212,562 122,844


60 to 64 29,697 29,697 29,697 29,697 212,562 29,697 52,555


65 & Up 31,134 29,697 29,697 29,697 121,130 121,130 56,026


Avg. Annual


Salary 29,843 37,648 76,521 95,586 160,315 139,416 166,846 29,697 74,140


Count


Average Salary ($)
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Table C-13 


Florida Retirement System Pension Plan 


Member Counts and Average Salaries at July 1, 2024 


Elected Officers’ Class: Local Subclass 


 


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20


20 to 24


25 to 29


30 to 34 8 5 1 14


35 to 39 5 9 5 2 21


40 to 44 10 28 10 9 3 60


45 to 49 22 12 10 12 14 3 1 74


50 to 54 13 22 21 16 10 15 9 1 107


55 to 59 7 22 15 18 14 12 11 5 104


60 to 64 10 25 19 14 9 12 2 3 94


65 & Up 13 25 24 25 23 6 9 2 4 1 132


Total Count 88 148 105 96 73 48 32 11 4 1 606


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20


20 to 24


25 to 29


30 to 34 24,598 38,557 9,690 28,518


35 to 39 34,279 51,983 77,968 155,508 63,814


40 to 44 49,082 55,509 102,014 79,202 97,338 67,834


45 to 49 50,703 58,651 54,583 82,941 103,403 145,555 118,097 72,470


50 to 54 50,217 48,652 79,368 83,908 85,220 107,939 128,037 155,396 79,546


55 to 59 59,767 68,324 84,381 102,759 98,498 82,317 118,167 124,062 89,652


60 to 64 29,653 69,253 46,201 105,619 85,856 110,449 103,257 94,103 74,162


65 & Up 36,058 59,009 68,296 68,995 45,975 87,697 42,442 168,396 127,012 100,680 62,266


Avg. Annual


Salary 43,306 58,775 70,618 87,655 79,465 101,982 98,711 126,801 127,012 100,680 72,934


Count


Average Salary ($)
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Table C-14 


Florida Retirement System Pension Plan 


Member Counts and Average Salaries at July 1, 2024 


Senior Management Service Class  


 


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20


20 to 24 2 2


25 to 29 140 8 148


30 to 34 139 149 14 1 303


35 to 39 88 216 212 38 2 556


40 to 44 55 97 179 218 85 2 636


45 to 49 50 74 96 203 236 93 4 756


50 to 54 67 79 96 138 245 317 68 3 1,013


55 to 59 66 80 84 119 152 241 137 17 896


60 to 64 38 80 82 88 82 105 39 18 3 535


65 & Up 10 29 37 51 30 20 16 18 12 2 225


Total Count 655 812 800 856 832 778 264 56 15 2 5,070


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20


20 to 24 68,913 68,913


25 to 29 66,594 89,497 67,832


30 to 34 73,243 88,919 84,243 100,553 81,550


35 to 39 90,180 94,900 105,482 107,690 124,011 99,167


40 to 44 93,599 106,402 111,883 114,709 117,648 106,891 111,189


45 to 49 107,156 124,352 120,143 126,803 127,713 120,127 146,608 123,986


50 to 54 123,722 144,218 133,612 129,274 128,208 140,459 137,990 155,381 134,388


55 to 59 126,960 128,934 139,404 139,848 145,295 135,898 156,142 134,256 140,129


60 to 64 143,018 143,396 143,185 134,900 142,305 138,294 164,166 159,328 94,585 142,547


65 & Up 93,049 147,828 151,137 158,434 157,077 181,176 156,718 166,676 190,201 266,084 157,990


Avg. Annual


Salary 93,309 112,627 121,215 127,773 132,530 137,284 152,542 153,867 171,078 266,084 123,861


Count


Average Salary ($)
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Table C-15 


Florida Retirement System Pension Plan 


Member Counts and Average Salaries at July 1, 2024 


TRS – Teachers’ Retirement System  


 


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20


20 to 24


25 to 29


30 to 34


35 to 39


40 to 44


45 to 49


50 to 54


55 to 59


60 to 64


65 & Up 3 3


Total Count 3 3


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20


20 to 24


25 to 29


30 to 34


35 to 39


40 to 44


45 to 49


50 to 54


55 to 59


60 to 64


65 & Up 106,240 106,240


Avg. Annual


Salary 106,240 106,240


Count


Average Salary ($)
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Table C-16 


Florida Retirement System Pension Plan 


Member Counts and Average Salaries at July 1, 2024 


Grand Totals of All Active Participants 


 


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20 1,251 1,251


20 to 24 14,051 71 14,122


25 to 29 19,855 5,987 74 2 25,918


30 to 34 15,682 18,278 4,880 61 38,901


35 to 39 12,816 16,425 14,625 4,770 113 48,749


40 to 44 10,839 12,699 11,513 15,256 5,469 113 55,889


45 to 49 9,372 10,437 8,789 12,098 14,324 4,020 63 59,103


50 to 54 8,936 10,049 8,509 10,944 13,499 12,271 2,386 67 66,661


55 to 59 7,449 9,043 7,876 9,727 10,670 9,972 3,907 694 11 59,349


60 to 64 4,218 6,949 6,035 6,827 7,037 5,894 1,665 709 170 3 39,507


65 & Up 1,896 3,711 3,095 3,068 2,241 1,343 756 513 329 125 52 17,129


Total Count 106,365 93,649 65,396 62,753 53,353 33,613 8,777 1,983 510 128 52 426,579


Years of Service


Age Under 5 5 to 10 10 to 15 15 to 20 20 to 25 25 to 30 30 to 35 35 to 40 40 to 45 45 to 50 50 & Up All Years


Under 20 21,574 21,574


20 to 24 40,317 53,494 40,383


25 to 29 47,920 61,682 55,928 40,844 51,122


30 to 34 47,809 62,755 66,371 66,593 57,190


35 to 39 47,043 62,224 69,495 77,832 74,870 61,971


40 to 44 46,868 59,566 67,066 77,517 81,918 79,986 65,777


45 to 49 46,721 57,507 63,382 74,444 81,925 81,768 84,833 67,734


50 to 54 46,562 56,850 61,491 69,889 78,600 81,919 85,119 87,093 68,265


55 to 59 45,007 55,011 58,866 63,313 69,794 74,720 85,303 80,712 78,769 63,896


60 to 64 42,759 52,874 56,724 61,607 64,247 68,561 79,836 87,094 77,823 81,068 60,117


65 & Up 30,812 45,682 53,797 60,258 62,509 65,332 75,144 81,705 89,335 99,188 115,720 55,676


Avg. Annual


Salary 45,443 58,778 63,754 70,830 75,495 76,754 83,338 83,466 85,270 98,764 115,720 62,167


Count


Average Salary ($)
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Appendix D: Projections 


Table D-1 presents a projection of total costs of the employers covered by the FRS Pension Plan (exclusive of the 


Investment Plan) during the five-year period following the actuarial valuation date, July 1, 2024. The contributions 


shown beginning with plan year 2025-2026 are based on the assumption that the contribution levels calculated in 


this report are extended throughout the projection period, and that payroll bases on which normal cost and UAL 


contributions are made both increase annually in line with the valuation assumption. The contributions shown for 


plan year 2024-2025 are based on the Pension Plan-specific components of the legislated  2024-2025 employer 


contribution rates. 


Beginning in the July 1, 1998 actuarial valuation with the emergence of the surplus, all UAL bases in existence at 


that time were considered to be fully amortized. While the Plan was in surplus, the UAL amortization payment or 


credit was made from the surplus for certain post-1998 benefit increases and the 1998 and 2003 experience 


studies prior to any use of the surplus for contribution rate reductions or any other FRS uses. Now that the plan is 


no longer in surplus, the UAL payment is made by employers as part of the contribution rate. 


Table D-2 estimates the UAL payment / (available surplus) for the next three plan years based on Florida law. 


The estimates are projections of the July 1, 2024 valuation results, and assume experience occurs as stated in 


the July 1, 2024 valuation.  


Both tables reflect that no surplus is available for rate reduction. The amortization methodology recognizes the 


time value of money.  
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Table D-1 


Florida Retirement System Pension Plan 


Projection of Retirement Costs (Excluding Member Contributions) 


July 1, 2024 


Based on Contribution Rates Before Blending 


($ in Millions) 


 


 


  2024   2025   2026   2027   2028


-2025 -2026 -2027 -2028 -2029


A. Employer Normal Cost ¹ $2,621 $2,931 $3,034 $3,140 $3,250


B. UAL Payment / (Surplus Utilization) ² $3,078 $3,335
2


$3,475
2


$3,619
2


$3,770
2


C. Total $5,699 $6,266 $6,509 $6,759 $7,020


1
  Includes DROP contributions on behalf of DROP members.


2
UAL Payment increase is based on assumed increasing payroll, but does not reflect the recognition and funding


of deferred investment gains/losses.
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Table D-2 


Florida Retirement System Pension Plan 


Projected Annual Payments of UAL Amortization Bases1 


July 1, 2024 


 


2025 - 2026 2026 - 2027 2027 - 2028


1 Estimated Surplus Available Rate Stabilization Mechanism
 2


$0.0 $0.0 $0.0


2 (Increase)/Decrease in Available Surplus from prior year $0.0 $0.0 $0.0


      UAL Bases


3 1993 - 1998 Experience Study Assumption Changes ($46.0) ($47.7) ($49.3)


4 Special Risk Minimum In-Line-of-Duty Disability Increased to 65% ($0.3) ($0.3) ($0.3)


5 12% Increase in Special Risk benefits (in pay status before 07/01/2000) $36.3 $37.5 $38.9


6 1998 - 2003 Experience Study Assumption Changes ($335.5) ($347.2) ($359.3)


7 2003 - 2008 Experience Study Assumption Changes $557.5 $577.0 $597.2


8 2009 Experience (Gain)/Loss $1,749.5 $1,810.7 $1,874.1


9 Unrecognized (Gains)/Losses while in Surplus ($511.7) ($529.6) ($548.2)


10 2009 Plan Change (House Bill 479) ($105.8) ($109.5) ($113.3)


11 2010 Experience (Gain)/Loss $92.0 $95.2 $98.6


12 2010 Plan Change (Senate Bill 2100) ($100.8) ($104.3) ($108.0)


13 2011 Experience (Gain)/Loss $217.6 $225.2 $233.1


14 2012 Experience (Gain)/Loss ($8.8) ($9.1) ($9.4)


15 2013 Experience (Gain)/Loss $223.2 $231.0 $239.1


16 2008 - 2013 Experience Study Assumption/Method Changes $160.9 $166.5 $172.4


17 2014 Experience (Gain)/Loss ($218.2) ($225.8) ($233.8)


18 2015 Experience (Gain)/Loss $44.8 $46.4 $48.0


19 Special Risk 100% In-Line-Of-Duty Death (2016) $3.4 $3.5 $3.7


20 2016 Assumption Changes $90.6 $93.8 $97.1


21 2016 Experience (Gain)/Loss $99.8 $103.3 $106.9


22 Special Risk 100% In-Line-Of-Duty Death (2017) $7.1 $7.4 $7.6


23 2017 Assumption Changes $178.2 $184.5 $190.9


24 2016-2017 Experience (Gains) / Losses $39.3 $40.7 $42.1


25 2018 Assumption Changes $182.5 $188.9 $195.5


26 2017-2018 Experience (Gains) / Losses ($61.3) ($63.4) ($65.7)


27 Special Risk Cancer Presumption Disability and Death (2019) $0.9 $0.9 $1.0


28 2019 Assumption Changes $328.6 $340.1 $352.0


29 2019 Method Changes ($351.0) ($340.5) ($329.3)


30 2018-2019 Experience (Gains) / Losses ($32.8) ($34.0) ($35.1)


31 2020 Assumption Changes $313.8 $324.8 $336.1


32 2019-2020 Experience (Gains) / Losses $129.9 $134.4 $139.1


33 2021 Assumption Changes $376.1 $389.3 $402.9


34 2020-2021 Experience (Gains) / Losses ($526.9) ($545.3) ($564.4)


35 2022-2023 Plan Changes (HB 5007, HB 689, and SB 838) $7.7 $8.0 $8.2


36 2022 Assumption Changes $188.7 $195.3 $202.1


37 2021-2022 Experience (Gains) / Losses $69.9 $72.3 $74.8


38 2023-2024 Plan Changes (SB 7024) $99.8 $103.3 $106.9


39 2022-2023 Experience (Gains) / Losses $165.0 $170.7 $176.7


40 2024 Assumption Changes $335.1 $346.8 $359.0


41 2023-2024 Experience (Gains) / Losses ($63.9) ($66.1) ($68.5)


Subtotal [(3) through (41)] $3,335.2 $3,474.7 $3,619.4


42 Across the Board Rate Reduction of 0% 
3


$0.0 $0.0 $0.0


Total [Subtotal + (42)] $3,335.2 $3,474.7 $3,619.4


43 UAL payment / (Surplus Available) 


[(1) + Total] = $3,335.2 $3,474.7 $3,619.4


1 Numbers exclude contributions to the Investment Plan. In the absence of a surplus there is an additional charge or credit


to each class for each amortization base. See Tables 4-2 through 4-10 for details.


2 Projected surplus based on 07/01/2024 valuation results.  Using amortization method that reflects interest.


3 No surplus available for rate reduction.


Projected PY 2025-2026 and Forward Based on 07/01/2024 Valuation Results and 07/01/2024 Assets
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Appendix E: Comparisons/Reconciliation 


This Appendix contains certain comparative information required by the state. Table E-1 compares actual 


investment return, aggregate payroll growth, and individual salary increases with the actuarial assumptions. 


Table E-2 reconciles the flow of participants from the 2023 actuarial valuation to the 2024 actuarial valuation, 


while Table E-3 cross-references the required sections of 112.64 with this report. 
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Table E-1 


Florida Retirement System Pension Plan 


One-Year Comparisons 


 


 


 


1.  Annual Rate of Investment Return on Actuarial Value of Assets


Period Actual Assumed


July 2021 to June 2022 6.95% 6.80%


July 2022 to June 2023 7.00% 6.70%


July 2023 to June 2024 7.68% 6.70%


2.  Annual Rate of Pension Plan Payroll Growth (Excludes IP Payroll)


Period Actual ¹ Assumed ¹


July 2021 to June 2022 1.67% 3.25%


July 2022 to June 2023 6.63% 3.25%


July 2023 to June 2024 3.44% 3.25%


3.  Annual Rate of UAL Payroll Growth


Period Actual Assumed


July 2021 to June 2022 3.01% 3.25%
July 2022 to June 2023 9.22% 3.25%


July 2023 to June 2024 6.49% 3.25%


4.  Average Rate of Annual Salary Increase for Continuing Active Pension Plan Members


Year Ended


June 30 Actual Assumed 
2


Actual Assumed 
2


Actual Assumed 
2


2022 6.4% 4.3% 9.5% 5.1% 6.9% 4.4%


2023 10.0% 4.3% 14.9% 5.1% 11.1% 4.4%


2024 7.3% 4.3% 8.1% 5.1% 7.5% 4.4%


¹ The payroll base compared is used for UAL cost calculations and includes payroll for DROP members and certain defined 


contribution plan participants for whom only UAL contributions are due, but excludes FRS Investment Plan Payroll.


² Individual rates of salary increase vary by service and membership class. Assumed rates shown for the year ended 2024 and 


earlier are based on the 2019 Experience study. Rates adopted with the 2024 Experience study will first be reflected for the 


2024-2025 plan year. Assumed rates are weighted by individual member salaries, rather than headcount.


Rate of Increase During Year


Regular Special Risk Composite Pension Plan
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Table E-2 


Florida Retirement System Pension Plan 


Data Reconciliation 


 


 


  


Retired


Participants Terminated 


Active Disabled and Vested


Participants Participants Beneficiaries DROP Participants Total


Number reported as of


July 1, 2023 440,134 12,645 438,259 31,246 105,044 1,027,328


New Entrants
1


58,183 0 0 0 0 58,183


Exits from Active Status
2


or DROP (60,900) 145 11,999 (5,848) 7,774 (46,830)


DROP Entry (10,838) 0 0 10,838 0 0


Cessation of benefit


payments NA (563) (14,777) 0 0 (15,340)


Other reported status changes,


including changes from 


Terminated Vested status 0 139 6,429 59 (8,118) (1,491)


Number reported as of


July 1, 2024 426,579 12,366 441,910 36,295 104,700 1,021,850


1
Includes rehires


2
Includes retirement, vested termination, IP transfer, non-vested termination and death
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Table E-3 


Florida Retirement System Pension Plan 


Cross Reference to Section 112.64 Reporting Requirements 


 


Code Ref    Page/Section 


 1 General Information:  


1.003 (3g)  Includes certification by the enrolled actuary (signed and dated)? Cover Letter 


1.003 (11)  Do procedures follow commonly accepted procedures and determinations? Cover Letter 


1.003 (4g)  Disclosure of events not taken into account by actuary? Cover Letter 


1.003 (4g)  Disclosure of trends not assumed to continue (by actuary)? 
Executive 
Summary 


 2 Assumptions: Page/Section 


1.003 (3e)  Description and explanation of all actuarial assumptions? Appendix A 


1.003 (3f)  Is there a comparison of actual to expected salary increases over the preceding 3-year period? E-1 


1.003 (3f)  Is there a comparison of actual to expected investment returns over the preceding 3-year period? E-1 


1.003 (6)  Do assumptions factor in actual experience? Appendix A 


1.003 (6)  Is impact of inflation considered? A-3 


1.003 (6)  Any consistent experience gains or losses to suggest assumption changes? No 


1.003 (7)  Listing of changed assumptions? A-18 


 3 Plan Provisions & Funding Method: Section 


1.003 (4c)  Contain a summary of plan provisions? Appendix B 


1.003 (4d)  Contain a detailed summary of funding method? Appendix A 


1.003 (5)  Does funding method provide a contribution sufficient to meet the NC and amortize the UAL? Section 4 


 4 Assets & Method: Exhibit 


1.003 (3a)  Is the MVA breakdown included (by cash, bonds, stocks, and other)? 2-2 


1.003 (3a)  Is the "statement value" breakdown included? No 


1.003 (3a)  Is the derivation of AVA included? 2-3 


1.003 (8)  Are administrative expenses being paid on a current basis? 2-1 


  Asset reconciliation, including: Exhibit 


1.003 (4j)   - contributions by source 2-1 


1.003 (4j)   - interest and dividends 2-1 


1.003 (4j)   - realized gains / (losses) 2-1 


1.003 (4j)   - unrealized appreciation 2-1 


1.003 (4j)   - pension payments 2-1 


1.003 (4j)   - contribution refunds 2-1 


1.003 (4j)   - expenses 2-1 


1.003 (4j) 
  


 - other receipts (identified) 
 2-1 (transfer) 


1.003 (4j)   - other disbursements (identified) 2-1 (IP) 
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Code Ref    Page/Section 


 5 UAL & Amortization Schedule: Exhibit 


1.003 (3b)  Include a plan to amortize any UAL? 4-2 & D-2 


  Does amortization schedule of UAL exist (as of the valuation date) … Page 


1.003 (3c)   - on an annual basis for the next 3-years? Exhibit D-2 


1.003 (3c)   - for the final year? No 


1.003 (3c)  Is a statement as to how method was derived included? A-2 


1.003 (3d)  Is a description of actions taken to reduce the UAL included? 
Section 4  


Exec Summary 


  Reconciliation of UAL (must include items below): Exhibit 


1.003 (4h)   - UAL for prior valuation (w/ start date) Page 6 


1.003 (4h)   - Normal Cost, contributions, & accrued interest Page 6 


1.003 (4h)   - Impact of changes (assumption, funding method, amendments, gain/loss) 4-2—4-10 


1.003 (4h)   - UAL for current valuation 4-2—4-10 


 6 Results:  Exhibit 


1.003 (4a)  Valuation Date clearly indicated? Page 1 


1.003 (4e)  Are results separated by employee group? 
3-2 and 


Sections 4 & 5  


1.003 (4f) 
 


Is there disclosure of any benefit and expense provided by and/or paid from plan assets for which 
no liabilities or current costs have been established? Cover Letter 


1.003 (4i)  Projection of emerging liabilities/cash flow needs for next 10-15 years (optional) No 


1.003 (4l)  Summary of principal results (for current and prior valuation) including:  


   - participant data (counts, total pay, total annual benefits by group) Appendix C 


   - assets (market and actuarial) 2-2, 2-3 


   - PVB (split: active by decrement, tv, ret & ben, dis, and total) 3-2 


   - PV of future benefit payments 3-2 


   - AL and UAL, i.e., including amount, date, amortization period 3-2, 4-2 


   - PVVB (by group), non-vested PVAB, Total PVAB 5-1, 5-2 


1.003 (4l)  Reconciliation of PVAB, including:  


   - PVAB at beginning of year 5-3 


   - changes due to amendment and/or assumptions 5-3 


   - change due to decrease in discount period and benefits accrued 5-3 


   - Benefits paid 5-3 


   - Other changes 5-3 


   - Net increase (decrease) 5-3 


   - PVAB at end of year 5-3 


1.003 (4l)  Pension Cost  


   - Normal cost (shown for each benefit and amount for admin expense) 4-1 


   - Payment to amortize UAL 4-2—4-10 


   - Expected plan sponsor contribution (i.e., total of above pieces with interest, also as % of pay) 4-11 


   - Amount to be contributed by members (total and % of pay) Pages B-3—B-4 


1.003 (4l)  Past Contributions  


   - Required plan sponsor & member contribution 4-12  
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Code Ref    Page/Section 


   - Actual contributions made by plan sponsor, members, other 4-12  


1.003 (4k)  Active member accumulated contributions with interest 5-2 


1.003 (4l)  Net actuarial gain / loss 4-2—4-10 


 
1.003 (4l)  


Other (PVFS & PVFC at attained age and at entry age, PVFC from other sources,  
PVF Expected BP) 3-2 


 7 Data:  Exhibit 


1.003 (4i)  Are membership demographics and financial statistics included? Appendix C 


1.003 (4i)  Age/service table for actives included? C-7—C-17 


1.003 (4i)  Data reconciliation? E-2 


 8 Contribution Rate:  Page 


1.003 (4a)  Applicable beginning and ending dates for recommended contribution indicated? 4 


1.003 (4b)  Are ER and EE contribution rates adequate to meet benefits? 4 


1.003 (4b) 
 
  


Are contribution rate changes necessary to achieve or preserve funding? 
 
 


Yes, Executive 
Summary and 
Exhibit 4-11 


1.003 (7)  Is the impact of assumption or cost method changes indicated? 7, Exhibit 3-1 


1.003 (9)  Were costs to be paid at a later date adjusted for interest and/or salary? Yes 3—4 


1.003 (10)  Is the effective date of recommended changes no later than the next fiscal year? Yes 3—4 
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Appendix F: Risk Disclosure 


The purpose of this appendix is to identify, assess, and provide illustrations of risks that are significant to the Plan, 


and in some cases to the Plan’s members.  


In addition, as plans mature, they accumulate larger pools of assets and liabilities. This increases the potential 


risk to plan funding and the finances of those who are responsible for plan funding. As shown by the Asset 


Volatility Ratio discussed later in this section, the System’s assets are now much larger compared to UAL payroll 


than in the past. The Asset Volatility Ratio example shows that because of this, a 10% investment loss on assets 


today would cost more than two times as much, when measured as a percentage of UAL payroll, than a 10% 


investment loss would have cost in 1993. Since pension plans make long-term promises and rely on long-term 


funding, it is important to consider how mature the plan is today, and how mature it may become in the future. 


The results of any actuarial valuation are based on one set of assumptions. Although we believe the current 


assumptions for the System provide a reasonable estimate of future expectations, it is almost certain that future 


experience will differ from the assumptions to some extent. It is therefore important to consider the potential 


impacts of these potential differences between assumptions and experience when making decisions that may 


affect the future financial health of the Plan, or of the Plan’s participants. 


Actuarial Standard of Practice No. 51 (ASOP 51) addresses these issues by providing actuaries with guidance for 


assessing and disclosing the risk associated with measuring pension liabilities and the determination of pension 


plan contributions. Specifically, it directs the actuary to: 


▪ Identify risks that may be significant to the plan. 


▪ Assess the risks identified as significant to the plan. The assessment does not need to include numerical 


calculations. 


▪ Disclose plan maturity measures and historical information that are significant to understanding the plan’s 


risks. 


ASOP 51 states that if, in the actuary’s professional judgment, a more detailed assessment would be significantly 


beneficial in helping the individuals responsible for the plan to understand the risks identified by the actuary, then 


the actuary should recommend that such an assessment be performed. 


This Section uses the framework of ASOP 51 to communicate important information about significant risks to the 


System, the System’s maturity, and relevant historical Plan data. 


Identification of Risks 


There are a number of factors that affect future valuation results. To the extent actual experience for these factors 


varies from the assumptions, this will likely cause either increases or decreases in the plan’s future funding level 


and calculated contribution rates. Examples of factors that can have a significant impact on valuation results are:  


▪ Investment return as this will impact the level of assets available to pay benefits 


▪ Payroll variation as this will impact the ability to finance unfunded amounts as a percent of future pay 


▪ Salary variation as this will impact the size of benefits members receive as a percent of final earnings 


▪ Mortality as this will impact how long retirees receive benefits 
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▪ Service retirement as this will impact how long retirees receive benefits, the size of retiree benefits, the 


amount of time to receive employer and employee contributions, and the amount of time for investment 


earnings to accumulate on those contributions 


▪ Termination (members leaving active employment for reasons other than death, disability, or service 


retirement) as this will impact the size of those members’ benefits 


Low-Default-Risk Obligation Measure (LDROM) 


Actuarial reports must comply with Actuarial Standards of Practice, which mandate disclosure of potential risks 


and the effect of assumptions on calculations. In compliance with a standard of practice first effective with the 


2023 valuation, the following disclosure is provided. 


FRS benefits are funded by a combination of employer contributions, member contributions, and investment 


earnings. Plan assets are invested in a diversified portfolio that is designed to maximize return over the long term 


for a given level of risk. The diversified portfolio includes risk-bearing, return-seeking asset classes. Asset classes 


with higher expected returns tend to be more volatile (and risky) than asset classes with lower expected returns.  


Long-term investing in return-seeking asset classes is expected, but not guaranteed, to increase the portion of 


benefit funding that comes from investment earnings compared to an investing approach that uses only low-


default risk, non-return-seeking asset classes. It also increases short-term volatility. 


One way to measure the expected benefit of investing in a diversified, risk-bearing, return-seeking portfolio over 


an exclusively low-default risk, non-return-seeking portfolio is to compare the Actuarial Liability under two 


assumption scenarios: 1) the Conference’s return assumption for plan funding versus 2) a return assumption that 


reflects a portfolio of exclusively low-default risk, non-return-seeking assets. A liability that uses an assumption 


based on a non-return-seeking, low-default risk portfolio is called a Low Default Risk Obligation Measure 


(LDROM).  


The table below shows the Actuarial Liability under the Conference's current funding assumption of 6.7% 


investment return, and under an LDROM assumption using the Bond Buyer General Obligation 20-Bond 


Municipal Bond Index. The index is a 20-year high quality AA municipal bond rate and, based on Section 3.11.c. 


of ASOP 4, we believe this index meets the requirements for a discount rate for the LDROM. The index was 


3.93% as of June 30, 2024. The LDROM is a required disclosure under Actuarial Standards of Practice and is not 


indicative of expected plan costs or funding. 


 


 
Bond Buyer 


Index* 


Plan’s Current 


Assumption 


Discount Rate 3.93% 6.70% 


Actuarial Liability as of July 1, 2024 $334.2B $237.4B 


Funded Status – Actuarial Value of Assets 57.3% 80.7% 


Funded Status – Market Value of Assets 59.5% 83.7% 


* Calculated using the same actuarial assumptions and methods that were used for this valuation, 
except for the investment rate of return assumption. 
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The difference in Actuarial Liability between the two assumption scenarios illustrates the expected, but not 


guaranteed, benefit of investing in a diversified, risk-bearing, return-seeking portfolio over investing in an 


exclusively low-default risk, non-return-seeking portfolio.  


LDROM represents the estimated liability if assets were invested solely in a low-default risk, non-return-seeking 


portfolio. Since plan assets are not invested in that manner, the LDROM does not indicate the plan’s funding 


status or progress, nor does it provide information on expected plan contributions or member benefit security. 


Demographic Experience 


While future investment returns will likely cause the greatest deviation from expected experience, there are many 


other assumptions made in an actuarial valuation. For these assumptions, differences between actual and 


assumed experience will also result in actuarial gains and losses. The executive summary of this report provides 


a look at the impact in the past year of actual experience deviating from assumption. 


Maturity Measures and Historical Information 


The remainder of this section contains historical information concerning the System’s Asset Volatility Ratio (AVR) 


and Liability Volatility Ratio (LVR), plus a forward-looking projection of future benefit payments on behalf of 


current Plan members. Additional historical information can be found in the Executive Summary. 


Asset Volatility Ratios and Liability Volatility Ratios 


The magnitude of any contribution rate increase or decrease is affected by the System’s maturity level. As 


systems mature, they accumulate larger pools of assets. Gains and losses on these larger pools of assets create 


more volatility in the contributions needed to fund the system.  


One indicator of this potential volatility is the Asset Volatility Ratio (AVR), which is equal to the Market Value of 


Assets divided by total UAL payroll. As assets grow compared to UAL payroll, any percentage gain or loss on 


those assets will be larger compared to UAL payroll. This causes any resulting changes in required contributions 


from those gains or losses to also be larger when measured as a percentage of UAL payroll. Therefore, plans 


with a high AVR will be subject to a greater level of volatility in required contributions. The AVR is a current 


measure since it is based on the current level of assets and will vary from year to year.  
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The current AVR for the FRS Pension Plan is 5.8. The AVR grew from 2.4 in 1993 to a high of 6.6 in 2021. The 


following table provides an illustration of how increases in the AVR increase the volatility of contributions from 


asset gains and losses.  


Approximate eventual increase in contributions for an asset 
return 10% below the assumption if not offset by future gains 


   
Asset Volatility Ratio             


= Assets / Payroll 
 20-Year 


Amortization 


   


2.4 (1993)  1.8% 


5.8 (current)  4.2% 


A return of negative 3.30% is approximately a 10% loss for FRS because it is 10% below the 6.70% investment 


return assumption. If a return of negative 3.30% were experienced and was not offset by future gains and the 


AVR was 2.4, the loss would be expected to increase contributions by about 1.8% of pay when amortized over 20 


years. However, with the AVR of 5.8, the same return would be expected to increase contributions by about 4.2% 


of UAL payroll when amortized over 20 years.  


Another measure of a system’s maturity is the Liability Volatility Ratio (LVR), which is equal to the AL divided by 


the total UAL payroll. This ratio provides an indication of the longer-term potential for contribution volatility for any 


given level of investment volatility. In addition, this ratio provides an indication of the potential contribution volatility 


due to liability experience (gains and losses) and liability re-measurements (assumption changes). For FRS, the 


current LVR is 6.9. 


 -
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The graph above shows the historical LVR since 19931. It is a similar pattern to the Asset Volatility Ratio, except 


the increase is more gradual and the year-to-year variance is significantly less. 


Projected Benefit Payments 


The graph below shows projected benefit payments based on member status as of July 1, 2024. For example, 


payments shown in blue are all projected payments for members currently in DROP as of July 1, 2024, including 


annuity payments to those members after their DROP exit. 


 


1 Prior to 1997, actuarial valuations were conducted biennially. Therefore, there was no measure of the Actuarial Liability at July 1, 
1994 or July 1, 1996. 
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Appendix G: Glossary 


The following definitions are largely excerpts from a list adopted in 1981 by the major actuarial organizations in 


the United States. In some cases, the definitions have been modified for specific applicability to the FRS. 


Accrued Benefit 


The amount of an individual’s benefit (whether or not vested) as of a specific date, determined in accordance with 


the terms of a pension plan and based on compensation and service to that date. 


Accumulated Benefit Obligation (ABO) 


The actuarial present value of benefits attributed by the pension benefit formula to employee service rendered 


before a specified date and based on employee service and compensation prior to that date.  


Actuarial Assumptions 


Assumptions as to the occurrence of future events affecting pension costs, such as: mortality, withdrawal, 


disability, and retirement; changes in compensation, rates of investment earnings, and asset appreciation or 


depreciation; procedures used to determine the Actuarial Value of Assets; and other relevant items. 


Actuarial Cost Allocation Method 


A procedure for determining the Actuarial Present Value of pension plan benefits and expenses and for 


developing an actuarially equivalent allocation of such value to time periods, usually in the form of a Normal Cost 


and an Actuarial Liability. 


Actuarially Equivalent 


Of equal Actuarial Present Value, determined as of a given date with each value based on the same set of 


Actuarial Assumptions. 


Actuarial Gain/Loss 


A measure of the difference between actual experience and that expected based upon a set of Actuarial 


Assumptions during the period between two Actuarial Valuation Dates, as determined in accordance with a 


particular Actuarial Cost Method. 


Actuarial Liability (AL)  


That portion, as determined by a particular Actuarial Cost Method, of the Actuarial Present Value of pension plan 


benefits and expenses which is not provided for by future Normal Costs.  


Actuarial Present Value of Pension Plan Benefits 


Total projected benefits include all benefits estimated to be payable to plan members as a result of their service 


through the valuation date and their expected future service. The actuarial present value of total projected 


benefits as of the valuation date is the present value of the cost to finance benefits payable in the future, 


discounted to reflect the expected effects of the time value (present value) of money and the probabilities of 


payment. 


Actuarial Valuation 


The determination, as of a valuation date, of the Normal Cost, Actuarial Liability, Actuarial Value of Assets, and 


related Actuarial Present Values for a pension plan.  
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Actuarial Value of Assets (AVA) 


The value of cash, investments, and other property belonging to a pension plan, as used by the actuary for the 


purpose of an Actuarial Valuation. 


Amortization 


Paying an interest-bearing liability by gradual reduction through a series of installments, as opposed to one lump-


sum payment. 


Amortization Payment 


That portion of the pension plan contribution which is designed to pay interest on and to amortize the Unfunded 


Actuarial Liability. 


Level Percent of Pay:  Produces a level series of payments when expressed as a percent of payroll. 


 Cash payment increases in line with payroll growth assumption. 


Level Dollar:  Produces a decreasing pattern of payments when expressed as a percent of payroll. 


Cash payment remains level. 


Entry Age Normal Actuarial Cost Method (EAN) 


A method under which the Actuarial Present Value of the Projected Benefits of each individual included in an 


Actuarial Valuation is allocated on a level basis over the earnings or service of the individual between entry age 


and assumed exit ages. The portion of this Actuarial Present Value allocated to a valuation year is called the 


Normal Cost. The portion of this Actuarial Present Value not provided for at a valuation date by the Actuarial 


Present Value of future Normal Costs is called the Actuarial Liability. 


Funded Status 


Ratio of the assets of a pension plan to its liabilities. 


Government Accounting Standards Board (GASB) 


This Board sets standards of state and local accounting and financial reporting. 


Interest Rate 


The rate used to discount projected benefit payments to determine the present value in a valuation. 


Market Value of Assets (MVA)  


The price for which an asset could be sold at a particular date. May also be referred to as the Fair Value of 


Assets. 


Normal Cost (NC) 


That portion of the Actuarial Present Value of pension plan benefits and expenses which is allocated to a 


valuation year by the Actuarial Cost Allocation Method. 


Present Value (PV)/ Actuarial Present Value (APV) 


The value of an amount or series of amounts of cash flows payable or receivable at various times, determined as 


of a given date by the application of a particular set of Actuarial Assumptions, including selected interest rate. 
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Projected Benefits 


Those pension plan benefit amounts which are expected to be paid at various future times under a particular set 


of Actuarial Assumptions, taking into account such items as the effect of advancement in age and anticipated 


future compensation and service credits. 


Unfunded Actuarial Liability 


The excess of the Actuarial Liability over the Actuarial Value of Assets. When the Actuarial Value of Assets 


exceeds Actuarial Liabilities a point-in-time actuarial surplus exists. 


Valuation Date 


The date as of which the liabilities are determined. 






EXHIBIT 2		Services Questionnaire

		FIRM INFORMATION 



		Firm Name: 

		Click or tap here to enter text.

		Contact:

		Click or tap here to enter text.

		Address:

		Click or tap here to enter text.

		Telephone:

		



		Email:

		Click or tap here to enter text.

		Date:

		Click or tap to enter a date.



All responses must include answers to all questions set forth in this Exhibit 2. All factual responses will be subject to verification for completeness and accuracy. THE PERSON(S) COMPLETING THE QUESTIONNAIRE MUST BE KNOWLEDGEABLE ABOUT THE VENDOR’S BUSINESS AND OPERATIONS. A PERSON AUTHORIZED TO BIND THE RESPONDENT TO ALL COMMITMENTS MADE IN RESPONSE MUST BE THE SIGNATORY OF THE QUESTIONNAIRE.

[bookmark: _Toc89165115]Firm Background and Experience

		1. 

		Describe your firm’s ownership structure including subsidiary and affiliated companies, and joint venture relationships.

Click or tap here to enter text.



		2. 

		Describe your firm’s organizational structure including number of employees.

Click or tap here to enter text.



		3. 

		Describe your firm’s past and present experience in performing services similar to those in the Scope of Services, Appendix A.

Click or tap here to enter text.



		4. 

		Describe your firm’s past and present experience in performing services other than the specified services.

Click or tap here to enter text.



		5. 

		Describe your firm’s experience in providing similar services for other large public/private pension funds.

Click or tap here to enter text.



		6. 

		Describe the experience of staff that would be assigned to this project (please include résumés).

Click or tap here to enter text.



		7. 

		Describe any planned material change in ownership structure.

Click or tap here to enter text.



		8. 

		Describe any significant recent changes in the leadership of your firm.

Click or tap here to enter text.



		9. 

		Describe why your firm’s service offering is superior to the services offered by your competition. Clearly define your competitive advantages in this function.

Click or tap here to enter text.



		10. 

		Describe any services to be provided which are beyond those specifically requested.

Click or tap here to enter text.



		11. 

		Provide any other information that you believe would be of value to the SBA in the selection process.

Click or tap here to enter text.



		12. 

		Attach biographies of the chief executive officer, chief financial officer, chief operating officer, chief technology officer, chief information security officer, and other pertinent positions related to services provided to the SBA.
Click or tap here to enter text.









[bookmark: _Toc89165123][bookmark: _Toc89165125]Public Relations Information

		1. 

		What is your average client relationship duration?

Click or tap here to enter text.



		2. 

		Briefly describe your plan to manage a public relations situation affecting reputation and your ability to operate:

Click or tap here to enter text.










A. GENERAL INFORMATION REGARDING YOUR COMPANY AND ITS FULL-SERVICE CAPABILITIES

(this section is to be completed by all applicants)



		1. 

		Indicate which of the following types of consultancy your firm seeks to provide. Check all that is applicable. See Section II for descriptions.

a. ☐General Consultant

b. ☐Public Market Asset Class Consultant

c. ☐Operational Due Diligence Consultant (there are more specific questions in section C of this Exhibit.)





		2. 

		Give a brief history of your firm including the year the organization was founded.

Click or tap here to enter text.





		3. 

		Describe the ownership structure of your organization, giving specific details with regard to your parent, any affiliated companies, or any joint ventures.

Click or tap here to enter text.





		4. 

		Describe any significant developments in your organization within the last three years such as changes in ownership, personnel reorganization and staff departures.

Click or tap here to enter text.





		5. 

		Describe any near-term changes in your organization's basic ownership structure or any other significant or material changes in your organization that you anticipate.

Click or tap here to enter text.





		6. 

		State whether your firm, its parent or any affiliate is a registered investment adviser with the SEC under the Investment Advisers Act of 1940, as amended.  If not, state your fiduciary classification.

Click or tap here to enter text.





		7. 

		Describe all of your firm's lines of business and the approximate contribution of each business to your organization's total revenue.  If your firm is an affiliate or subsidiary of an organization, state what percentage of the parent firm's total revenue your affiliate or subsidiary generates.  State what percentage of your revenues is a result of consultant services.  State what percentage of your revenues is reinvested in which specific research functions.

Click or tap here to enter text.












8. Provide aggregate information on your overall investment consulting client base:

		

		(1)

		(2)

		(3)

		(4)

		(5)



		



Date

		Total Investment Consulting Clients

		Public DB Plan Consulting Clients

		Corporate DB Plan Consulting Clients

		DC Plan Consulting Clients

		Endowment or Foundation Investment Consulting Clients



		

		#

		$B

		#

		$B

		#

		$B

		#

		$B

		#

		$B



		12/31/2022

		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.

		12/31/2023

		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.

		12/31/2024

		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.

		Clients > $25B Assets

		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.

		Full-Service Clients

		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.		Click or tap here to enter text.



#  – Total number of plan sponsor clients in the category

$B – Total assets (in billions) under advisement in the category

		9. 

		Provide a current list of your 5 largest clients by assets, including name, contact, telephone number, asset values, number of years the client has retained your firm, and the product(s) or service(s) the client uses. Include three public funds regardless of their size.  The SBA may contact any of these clients as references.  If you require advance notice of the SBA's intention to make inquiries, please so indicate.

Click or tap here to enter text.





		10. 

		Give details on the number, name, and asset values of any terminated client relationships in the last three years, with the reasons for termination.  Include the name, contact, title, and telephone number of all clients who have terminated your firm's services in the last three years.  The SBA may contact any of these clients as references.  If you require advance notice of the SBA's intention to make inquiries, please indicate.

Click or tap here to enter text.





		11. 

		Give details on the number, name, and asset values of any new client relationships generated in the last three years.  Please provide the name, contact, title, and telephone number of all consulting clients who have hired you over this period.  The SBA may contact any of these clients as references.  If you require advance notice of the SBA's intention to make inquiries, please indicate.  In the last three years, what has been the net change in the number and asset values of new client relationships?  Does this relate to any net change in staffing levels?

Click or tap here to enter text.





		12. 

		a. Disclose any and all known or threatened material lawsuits, legal or administrative proceedings or governmental investigations, criminal actions or law enforcement activities (including those by federal, state or local authorities, or self-regulatory organizations) or non-routine Securities and Exchange Commission inquiries or investigations relating to Respondent or any of Respondent’s affiliates, including any proceedings to which Respondent, its affiliates, or any of their respective officers, directors or employees, is a named party or of which any of such has been the focus.  Is Respondent aware of any activities of its firm, its affiliates, or their respective officers, directors or employees that are likely to result in any of the above investigations or proceedings? 

Click or tap here to enter text.



b. List and describe any such proceedings or actions that have occurred in the last two years, including whether Respondent or any of its affiliates, or their respective officers, directors or employees has been censured by any regulatory body.

Click or tap here to enter text.



c. In the last two years, indicate whether the Respondent, its principals or any of Respondent’s affiliates has submitted a claim for errors & omissions, fiduciary liability and/or fidelity bond insurance coverage.  If yes, please explain and provide details.

Click or tap here to enter text.





		13. 

		Describe the levels of coverage for errors and omissions insurance and any fiduciary or professional liability insurance your firm carries.  List the insurance carriers.

Click or tap here to enter text.





		14. 

		Provide an organizational chart showing functions, positions, and titles of all personnel involved in investment consulting services. Provide a similar chart showing all products and services offered. Describe any circumstances and identify the individuals if personnel cross lines between investment consulting and other products or services.

Click or tap here to enter text.





		15. 

		Please describe the process for recruiting, hiring and retaining senior personnel.  State what specific incentives are employed to ensure key professionals do not leave the firm either individually or as a group.  Briefly describe your firm's compensation arrangements for professional staff, including any incentive bonuses and how and for what they are awarded. State whether staff participates in equity ownership and whether your firm offers profit-sharing arrangements.  If so, please provide the details of these arrangements.

Click or tap here to enter text.





		16. 

		Discuss the turnover of professional staff (senior management and key professionals) over the past five years, stating the name, position, departure date, reason for leaving, and who replaced that person.  Please be specific as to the staff turnover in specialty areas.

Click or tap here to enter text.





		17. 

		Explain your firm's preference regarding client communication. State whether communication would flow through a single contact person.  State whether direct communication between SBA staff and your firm's staff is acceptable.

Click or tap here to enter text.





		18. 

		Describe your backup communication procedures when personnel assigned to the SBA are traveling or unavailable.  Describe your standard and emergency communication procedures.

Click or tap here to enter text.





		19. 

		Describe the typical client load for your consultants.  State how this would compare to the consultants assigned to the SBA.  What is your typical staff to client ratio?

Click or tap here to enter text.





		20. 

		Describe your firm's backup procedures in the event any key personnel assigned to the SBA leave the firm.

Click or tap here to enter text.





		21. 

		Describe your strategy and vision for your firm's future over the next five years and the process by which you developed them. Provide projected revenue growth by major service lines offered by your firm.

Click or tap here to enter text.





		22. 

		Describe how having the SBA as a client would help you to achieve this vision.

Click or tap here to enter text.





		23. 

		Describe your firm’s plans and provisions for disaster recovery and business continuity.

Click or tap here to enter text.





		24. 

		Has your firm suffered a data breach within the last five years?  If so,

a. Has any information (client or otherwise) been stolen or compromised? Click or tap here to enter text.

b. What corrective actions has your firm taken to prevent further breaches?  Click or tap here to enter text.

c. What are your firm’s policies and procedures around notifying clients of data breaches?  Click or tap here to enter text.

d. What are your firm’s policies and procedures around encryption of data? Click or tap here to enter text.

e. Does your firm regularly undergo information security audits or vulnerability assessments?  Click or tap here to enter text. If so, when was the last audit or assessment?  Click or tap here to enter text.

f. Does your firm’s staff regularly undergo cybersecurity training? Click or tap here to enter text.



		25. 

		Describe the broadest range of services you provide to clients.

Click or tap here to enter text.





		26. 

		Describe how your organization delivers these services to your clients.

Click or tap here to enter text.





		27. 

		State the areas in which you believe your firm delivers exceptional value relative to industry standards.  Please cite three specific examples of how this expertise has enabled you to add value for clients.

Click or tap here to enter text.





		28. 

		List your firm’s principal consulting practice areas. Provide a detailed description of practice areas that have delivered innovative investment strategies and research to plan sponsors.

Click or tap here to enter text.





		29. 

		Describe at least two investment initiatives your firm has recently been researching (and/or supporting the implementation of) for plan sponsor clients that you believe would most likely have a materially positive impact on their total fund performance over the long term. For each initiative, describe your firm’s experience and the core team of experts working in the practice area.

Click or tap here to enter text.





		30. 

		Note that the SBA assumes that more than one staff member will be assigned to our account.  Explain how the team dedicated to the SBA would function, including lead person, backup, specialty coverage, quality control, and support services.  For how long would this team be assigned to the SBA? If you are an applicant for both General Consultant and the Public Market Asset Class Consultant, please describe the foregoing with respect to each team, and where there is personnel overlap, explain how such overlap would be managed with respect to synchronous responsibilities.

Click or tap here to enter text.





		31. 

		For the team you propose to service the SBA, provide the resumes of all principals, other professionals and support personnel.  Include their length and type of experience in pension consulting/advising services, any specialty expertise they possess and the highest educational degree they have attained.  Include a list of citations for any articles published within the last three years in financial journals on related topics. Please be prepared to provide copies of any such articles upon request.  Provide the resumes of all professionals responsible for manager research.

Click or tap here to enter text.





		32. 

		For each person proposed to service the SBA, please indicate the percentage of that person’s time typically allocated to the following categories. The time allocation should be measured with respect to all duties currently assigned to this person:

a. Business Development - Click or tap here to enter text.

b. Administration - Click or tap here to enter text.

c. Special Projects - Click or tap here to enter text.

d. Client Service Delivery - Click or tap here to enter text.

i. Asset/Liability and Asset Allocation Analysis - Click or tap here to enter text.

ii. Investment Policy Review and Formulation - Click or tap here to enter text.

iii. Manager Search and Evaluation - Click or tap here to enter text.

iv. Performance Presentation - Click or tap here to enter text.

v. Other Client Services (indicate separately any categories greater than 5%) - Click or tap here to enter text.



		33. 

		Describe any committees (including membership) your firm uses to produce or approve output, e.g., investment manager recommendations, investment policy positions, etc. If your firm uses final output review/approval committees, are clients invited or allowed to listen in on their deliberations and proceedings?

Click or tap here to enter text.





		34. 

		Indicate your firm’s three principal research and development areas that you believe to be the most promising with respect to meeting evolving plan sponsor demands.  For each initiative, describe your firm’s experience and the core team of experts working in the practice area.

Click or tap here to enter text.





		35. 

		Does your organization have a philosophy or guiding principles on how best to benchmark individual portfolios? Asset classes? Please discuss.

Click or tap here to enter text.





		36. 

		Describe your firm’s experience evaluating and selecting defined contribution plan administrative (recordkeeping) service providers. Discuss your firm’s philosophy or guiding principles with respect to such work.

Click or tap here to enter text.





		37. 

		Describe your firm’s experience evaluating and recommending a portfolio of investment options to be offered in a defined contribution plan. Discuss your firm’s philosophy or guiding principles with respect to the array of defined contribution investment options.

Click or tap here to enter text.





		38. 

		Describe your firm’s experience in evaluating and recommending bundled versus investment-only defined contribution service providers. Discuss your views regarding the possibility of multiple bundled providers within a single defined contribution plan.

Click or tap here to enter text.









The following questions relate to the SBA’s desire for access to innovative research and research personnel that can provide independent and sophisticated advice/perspective.

		39. 

		Provide a detailed description of your practice areas that have delivered innovative investment policies and research to plan sponsors.

Click or tap here to enter text.





		40. 

		List the areas in which you provide research/advice, indicating those in which you believe that your firm is especially qualified.  Briefly describe your current/ongoing activities in each area and the resources devoted to them.

Click or tap here to enter text.





		41. 

		Discuss the accessibility of your research personnel.  Is ongoing or completed research distributed to clients; are personnel available for short or extended exchanges with clients; are specific projects undertaken for or in conjunction with clients?  Give some specific examples that show your ability to work closely with clients and add value to their operations.

Click or tap here to enter text.





		42. 

		Describe your firm's analytical capabilities.  What sort of databases and analytical tools have you developed to support your efforts?  How much of this is available to clients, and in what form? How do you typically price these services?

Click or tap here to enter text.





		43. 

		List all research reports completed in the last five years.  Attach copies of three you believe demonstrate your expertise and ability to help clients formulate investment strategies.   Also attach copies of three research papers your firm has issued that typify your investment policy expertise. Please include a report which reflects the advice you provide to your most sophisticated clients.

Click or tap here to enter text.





		44. 

		Identify and discuss at least one investment strategy that your firm believes has notable merits but has yet to be widely adopted by the public defined benefit plan sponsor community (i.e., despite strong supporting evidence and a track record of successful implementations).

Click or tap here to enter text.





		45. 

		Identify and discuss at least one investment strategy that has wide or increasing adoption by the plan sponsor community, but that your firm believes merits serious reconsideration because of material risks of disappointing performance over the long term.

Click or tap here to enter text.





		46. 

		Describe how your firm understands and responds to the challenges and tradeoffs associated with benchmarking the performance of private asset classes. Has your firm developed or employed any innovative approaches to mitigating these challenges that you can point to as indicative of your expertise in this area?

Click or tap here to enter text.





		47. 

		Do you exercise initiative in your advisory activities? Give specific examples.

Click or tap here to enter text.












B. CONFLICTS 

(THIS SECTION IS TO BE COMPLETED BY ALL APPLICANTS)



		1. 

		State whether your firm, its parent or any affiliate or related party of your firm manages money for clients or provides any type of non-consulting investment-related services.  Indicate whether your firm, its parent or any of its affiliates or related parties are broker/dealers.  State whether you trade client accounts through your own broker/dealer.  State whether your firm accepts soft dollars as a method of payment for services provided.

Click or tap here to enter text.





		2. 

		Explain in detail the potential for any actual or perceived conflict of interest which would be created by your firm in providing services for the SBA. Include any activities of affiliated, parent or related organizations as well as other client relationships which might inhibit or be perceived to inhibit the provision of services to the SBA in any way.

Click or tap here to enter text.





		3. 

		Describe any and all circumstances under which your firm or any of its officers, managers/directors or principals receive fees, compensation, revenue or other remuneration of any type from investment managers. Identify aggregate revenue received from investment managers as a percent of total firm revenues for 2024.

Click or tap here to enter text.





		4. 

		Describe any regulatory actions, investigations or reviews by any governmental and/or regulatory organization (international, federal, state, or local) which began or was threatened within the last three years. Provide any findings, recommendations, charges or inquiries communicated by any such organization and the status of all such actions, investigations or reviews.

Click or tap here to enter text.





		5. 

		Do you have a Chief Compliance Officer? If so, indicate such person’s name, all positions held with the firm, background, staff, and specific responsibilities. How long has such person held this position? Does this person also have responsibilities unrelated to compliance?  If so, please describe this person’s other duties and responsibilities and disclose the percentage of his or her firm time attributable to compliance responsibilities.

Click or tap here to enter text.





		6. 

		Please describe the firm’s conflict of interest policies. Please include an explanation of how these policies, and any other measures taken by the firm, limit the likelihood that a client could receive investment advice that is not solely aligned with its best interests.

Click or tap here to enter text.





		7. 

		Describe what your organization does to instill a culture that is sensitive to the issue of conflicts of interest. How does your firm handle and/or investigate any reports of any potential conflict of interest? During the past three years, how many reports of any potential conflicts of interest have been made to your firm?  What is your process for dealing with violations of policies or procedures relating to conflicts of interest? How many violations have you detected over the past three years? What actions were taken? Under what circumstances could management override an investigation of any report of any potential conflict of interest or any finding of non-compliance? Describe any situations in which this management override has occurred, or your firm (including any staff) received a report of a potential conflict of interest but concluded no conflict existed.

Click or tap here to enter text.





		8. 

		Does your firm have a written code of conduct or a set of standards for professional behavior?  How are they monitored and enforced? Please attach a copy of your Code of Conduct (if any).

Click or tap here to enter text.





		9. 

		Has your firm adopted the CFA Institute’s Code of Ethics and Standards?  If so, how does your firm monitor compliance by your employees?

Click or tap here to enter text.





		10. 

		How are consultants’ recommendations to clients reviewed and monitored by your organization?  Does your firm track consistency in consultant recommendations to your clients?

Click or tap here to enter text.





		11. 

		Are you registered with the SEC or a state securities regulator as an investment adviser? If so, attach all the disclosures required under all applicable laws (including Part II of 
Form ADV).

Click or tap here to enter text.





		12. 

		Do you, your parent or any of your affiliates or a related party have relationships with money managers that you recommend, consider for recommendation, or otherwise mention to your clients for consideration? If so, describe those relationships.

Click or tap here to enter text.





		13. 

		Does your firm hold, sponsor, co-sponsor, underwrite or co-underwrite any conferences or events for which investment managers pay to attend?  If so, describe all conferences your firm has been involved with in the past three years.  Please note if any Trustees of the Board, SBA staff or IAC members have been in attendance.

Click or tap here to enter text.





		14. 

		Are there any circumstances under which your firm, your parent firm, any subsidiary firms or affiliates or any individual in your firm, receives compensation, finder’s fees or any other remuneration or benefit from investment managers or third parties?  If yes, describe in detail. Please describe the firm’s policies or procedures to prevent these payments or relationships from being considered when you provide advice to your clients.

Click or tap here to enter text.





		15. 

		What is your firm’s policy on acceptance of soft dollar payments?  Do your investment consulting clients have soft dollar arrangements with your firm?  If so, indicate what percentage of your clients have them and describe the nature of the soft dollar arrangement.

Click or tap here to enter text.





		16. 

		If you allow clients to pay your consulting fees using their brokerage commissions, what steps do you take to ensure that the client receives the best execution for its securities trades through your broker?

Click or tap here to enter text.





		17. 

		Does the firm, its affiliates or related parties, or the ultimate parent or holding company of the firm act as a securities broker or introducing broker for clients? If yes, the SBA may ask for additional written details.

Click or tap here to enter text.





		18. 

		Do you have any arrangements with broker-dealers under which you, your parent, any of your affiliates or related parties will benefit if money managers place trades for their clients with such broker-dealers?

Click or tap here to enter text.





		19. 

		If you are hired, will you acknowledge in writing that you have a fiduciary obligation as an investment adviser to the SBA and the funds managed by the SBA (including the FRS) while providing the consulting services the SBA is seeking?

Click or tap here to enter text.





		20. 

		Has your firm, or anyone in your firm, provided any gifts, travel or room expenses, entertainment or meals valued in excess of $100 to any Trustee of the Board, IAC member or SBA senior staff member during the past three years?  (see Attachment 8 or names) If yes, describe the expenses and their purpose.

Click or tap here to enter text.





		21. 

		List and describe any professional relationship you have had with any agency, department, board, commission, division, bureau, counsel, political subdivision or other unit of organization, however designated, of the State of Florida currently or at any time during the past three years.

Click or tap here to enter text.





		22. 

		Does your firm, its parent, or its affiliates or related parties provide trust, custodial, or investment management services? If so, please describe these services, any financial arrangements your firm has with these entities or persons and the percentage of revenues attributable to these services.

Click or tap here to enter text.





		23. 

		Does your firm market or sell any services or products to mutual fund companies, investment managers, broker dealers or any other entity engaged in the investment business? If yes, please explain.

Click or tap here to enter text.





		24. 

		Is your firm a registered lobbyist with the State of Florida or has it engaged such a lobbyist within the last three years?

Click or tap here to enter text.











C. SPECIFIC INFORMATION REGARDING OPERATIONAL DUE DILIGENCE CONSULTANT



Please provide a response to the following inquiries about your company and its service capabilities regarding the undertaking of operational due diligence:



		1. 

		Describe how the scope of services described in this ODD section of the ITN will be performed by the employees of the firm. Describe any service that the firm plans to use a third party to perform.

Click or tap here to enter text.





		2. 

		What percentage of your firm’s revenue is a result of operational due diligence services in 2024? What percentage of your firm’s revenue was derived from providing investment advisory services in 2024?

Click or tap here to enter text.





		3. 

		Please describe any special expertise or experience the firm has conducting operational due diligence on alternative investments, including private equity and real estate pooled funds.

Click or tap here to enter text.





		4. 

		Complete the table below as of 12/31/24, showing the total number of initial operational due diligence reviews the firm has provided to clients in the last 
five years. Indicate how many of these reviews were conducted on managers that traded listed derivatives as part of their investment product. Provide the information by type of client.



		

		# of Operational Due Diligence Reviews Conducted



		Public Pension Funds

		Click or tap here to enter text.

		Endowments & Foundations

		Click or tap here to enter text.

		Corporate Clients

		Click or tap here to enter text.

		Other 

		Click or tap here to enter text.

		Total

		Click or tap here to enter text.







		5. 

		What key strengths or competitive advantages does the firm have with respect to conducting operational due diligence services on investment management firms?

Click or tap here to enter text.





		6. 

		Discuss your organization’s compensation and incentive policies for employees conducting operational due diligence services.

Click or tap here to enter text.





		7. 

		List any operational due diligence consulting mandates that the firm lost over the past five years. State the name or type of account, the size of the engagement at termination, and the reasons for the loss.

Click or tap here to enter text.





		8. 

		Describe the firm’s technology capabilities and relate them to the firm’s operational due diligence services. Do you provide any custom computer-based tools to the firm’s clients?

Click or tap here to enter text.





		9. 

		Would your firm be willing to allow SBA employees to accompany your firm on operational due diligence on-site meetings with the investment manager?

Click or tap here to enter text.





		10. 

		Please describe in detail the following:

a. The steps of the process the firm intends to follow in conducting operational due diligence on SBA external investment managers. Include flowcharts if necessary.

Click or tap here to enter text. 

b. Quantitative and qualitative factors that are examined. 

Click or tap here to enter text.

c. Important checks in the trade life cycle. 

Click or tap here to enter text.





		11. 

		What factors or findings in an operational due diligence project would cause you to recommend that a client not hire the investment manager?

Click or tap here to enter text.





		12. 

		On average, what percentage of your time in an operational due diligence project is spent “on-site” at a manager’s offices?  Click or tap here to enter text.

a. How many on-site operational due diligence reviews has the firm conducted outside of the United States in the three years ended 12/31/24? Click or tap here to enter text. In what countries did such onsite meetings take place? Click or tap here to enter text.

b. Describe the role of background checks and reference checks with clients and service providers in evaluating managers.

Click or tap here to enter text.





		13. 

		Please furnish one complete investment manager operational due diligence report that was provided to a client, for each of the following: 

a. private equity manager;

b. public market manager;

c. hedge fund manager;

d. managed futures;

e. private credit manager,

f. multi-asset credit manager,

g. real estate pooled fund manager.

Manager and client names may be redacted as needed.

Click or tap here to enter text.	





		14. 

		Please provide the normal timeframe that your firm requires when conducting operational due diligence, from the initial onset until the operational due diligence report is provided to the SBA.  There may be instances when the SBA may require an expedited report; should this occur, please describe your process which may involve SBA personnel to accommodate this request.

Click or tap here to enter text.





		15. 

		List the process you use to evaluate an investment manager’s trade life cycle.  Explain in detail your process to determine: 

a. Unintentional manual errors - Click or tap here to enter text.

b. Trade allocations and priorities of clients - Click or tap here to enter text.

c. Adherence to client specific guidelines - Click or tap here to enter text.

d. Trade breaks and error reporting - Click or tap here to enter text.

e. Model validation and trade algorithm checks - Click or tap here to enter text.

f. Rogue trader safeguards, etc. - Click or tap here to enter text.

g. Trading during office closures or holidays or emergencies - Click or tap here to enter text.





		16. 

		List your firm’s key personnel that would oversee and conduct operational due diligence reviews on SBA investment managers and whether different teams are used based on geographic location, if your firm is hired by the SBA. Provide brief biographies on each, including their respective roles at the firm, description of their experience, and especially any experience or expertise they may have reviewing SBA strategies.

Click or tap here to enter text.





		17. 

		References - Provide the organization name, address, telephone number, contact name, and title for at least three existing clients (preferably at least two of whom should be U.S. based institutional clients) that use your firm’s operational due diligence services.

Click or tap here to enter text.





		18. 

		Provide the organization name, address, telephone number, contact name, and title for at least three SBA investment managers who can discuss the operational due diligence your firm conducted on their firm or product.

Click or tap here to enter text.





		19. 

		Given the SBA’s description of and questions for operational due diligence, do you believe there are any other services or tasks that are missing from the operational due diligence category scope of services of this ITN? If yes, please describe the services or additional tasks that should be included to accomplish a thorough operational due diligence review of an SBA investment manager.

Click or tap here to enter text.













D. SPECIFIC INFORMATION REGARDING RISK BUDGETING

(THIS SECTION IS TO BE COMPLETED BY APPLICANTS FOR THE GENERAL CONSULTANT CONTRACT AND APPLICANTS FOR THE PUBLIC MARKET ASSET CLASS CONSULTANT CONTRACT)



The SBA currently has a risk budgeting process that prescribes active risk allocations for the total fund and various composites. See attached policy documents for additional details.



Describe in detail your experience and capabilities with respect to risk budgeting.



		1. 

		How do you define risk?

Click or tap here to enter text.





		2. 

		What do you see as the pros and cons of risk budgeting?

Click or tap here to enter text.





		3. 

		What is your typical approach to risk budgeting formulation? How do you handle the technical challenges private markets pose?

Click or tap here to enter text.





		4. 

		Explain alternative approaches to risk budget formulation and the pros and cons of each.

Click or tap here to enter text.





		5. 

		Do you have experience providing risk budgeting advice based on classifications other than asset classes, e.g., factors?

Click or tap here to enter text.





		6. 

		What do you see as the pros and cons of holdings- versus returns-based risk budgeting?

Click or tap here to enter text.





		7. 

		Describe your experience with respect to holdings-based risk budgeting.

Click or tap here to enter text.





		8. 

		Describe your experience with holdings-based risk models. Do you provide regular advice to clients using forward-looking risk models?

Click or tap here to enter text.





		9. 

		How should the split between active and passive management be determined by asset class?

Click or tap here to enter text.





		10. 

		Describe three investment risk management projects your firm has conducted on behalf of clients.

Click or tap here to enter text.











E. SPECIFIC INFORMATION REGARDING INVESTMENT POLICY AND STRATEGY RESEARCH CAPABILITIES

(THIS SECTION IS TO BE COMPLETED BY APPLICANTS FOR THE GENERAL CONSULTANT CONTRACT)

	

The SBA seeks assistance in developing investment policy that establishes appropriate objectives for its various mandates and a framework for attaining those objectives with appropriate risk management.  Proposing firms need to demonstrate their understanding of the pertinent issues and their analytical expertise.



		1. 

		For a reasonably diverse set of mandates, please outline your process for each of the following:



a. Development of client investment objectives. - Click or tap here to enter text.

b. Development of client overall investment management policy as well as investment policy for specific asset classes. - Click or tap here to enter text.

c. Development of client risk management policies. - Click or tap here to enter text.





		2. 

		Outline your process for analyzing a client's investment portfolio structure.  Describe your process for recommending modifications to the portfolio structure as warranted by risk considerations, changes in the marketplace or payout obligations.

Click or tap here to enter text.





		3. 

		Outline your process for maintaining and providing a continuous review of your client's investment policy, investment strategy, portfolio mix and risk exposures.

Click or tap here to enter text.





		4. 

		Provide the resumes of all principals, other professionals and support personnel responsible for investment strategy and investment policy research.   Include their length and type of experience in pension consulting/advising services, any specialty expertise they possess, and the highest educational degree they have attained.  Include the publication of articles in financial journals on related topics.

Click or tap to enter a date.





		5. 

		Which of the above individuals would be key to a relationship with the SBA?   The term "key" means those persons who would exercise a major administrative, policy, or consultant role under the Contract.  Who would be the primary contact and backup contact for SBA staff on matters pertaining to policy review?  What levels of support staffing are available to these individuals?   Please describe under what circumstances new senior personnel would be added to the SBA’s account team.

Click or tap here to enter text.





		6. 

		Describe your experience in using plan benefit rules and actuarial data to review the funded status of a pension plan and formulate appropriate policy to achieve or maintain fully-funded status.

Click or tap here to enter text.





		7. 

		Describe in detail your conceptual approach and methodology for conducting asset-liability studies. For how many years has your organization followed this approach? Please describe the three most recent significant enhancements you have made in how you conduct these studies.

Click or tap here to enter text.







		8. 

		Please provide your assessment of the pros and cons of using stochastic vs. deterministic modeling of projected asset and liability growth. Explain why you chose the approach you utilize.

Click or tap here to enter text.





		9. 

		Please provide a copy of a recent asset-liability study for a large pension plan client. If you have conducted any special research on asset liability issues in the recent past, please provide copies.

Click or tap to enter a date.





		10. 

		What are the pros and cons of modeling pension plan liabilities as fixed income instruments (i.e., so-called marking-to-market of plan liabilities)?

Click or tap here to enter text.





		11. 

		Does your firm have experience conducting asset-liability studies for defined benefit plans that permit participants to opt into a defined contribution plan in lieu of the defined benefit plan at a time of their own choosing?  If so, please describe such experience. How significant do you believe this feature could be as an element in your studies?

Click or tap here to enter text.





		12. 

		Explain any experience helping pension funds manage the process of regularly generating liquidity sufficient to meet liability payments.

Click or tap here to enter text.





		13. 

		Explain how you approach asset-liability studies for endowments with spending targets.

Click or tap here to enter text.





		14. 

		What are the principal advantages and disadvantages of defined benefit and defined contribution retirement plans?

Click or tap here to enter text.





		15. 

		Under what circumstances should a pension fund that is significantly underfunded consider increasing its risk exposure? Decreasing its risk exposure? Same two questions for a fund that is overfunded.

Click or tap here to enter text.





		16. 

		Under what circumstances, if any, would it be wise for a pension fund to implement an immunization strategy for all or a portion of its liabilities?

Click or tap here to enter text.











F. SPECIFIC INFORMATION REGARDING ASSET ALLOCATION STUDIES

(THIS SECTION IS TO BE COMPLETED BY APPLICANTS FOR THE GENERAL CONSULTANT CONTRACT)



		1. 

		Describe in detail your methodology for developing capital market assumptions. How important do you believe it is to base the policy portfolio on an optimized asset allocation, and why?

Click or tap here to enter text.





		2. 

		Please provide a version of the following table for each year from 2020 to 2023 on capital market expectations, reflecting your standing recommendations to clients at the time. If none, indicate n/a. Please provide the tables in Excel format as well.

Click or tap here to enter text.











January 1, [year]		Time Horizon: 10 years

		Asset Class

		Expected Annual Arithmetic Return



		Expected Risk (Standard Deviation)



		U.S. Equity

		

		



		Non-U.S. Equity

		

		



		U.S. Fixed Income

		

		



		Real Estate

		

		



		Private Equity

		

		



		Private Credit

		

		



		Hedge Funds

		

		



		Cash Equivalents

		

		







		

		Expected Annual Arithmetic Value

		Standard Deviation



		U.S. Inflation Rate

		

		







		Expected Correlations

		U.S. Equity

		Non-U.S. Equity

		U.S. Fixed Inc.

		Real

Estate

		Private

Equity

		Private Credit

		Hedge Funds

		Cash Equiv.



		U.S. Equity

		1.000

		

		

		

		

		

		

		



		Non-U.S. Equity

		

		1.000

		

		

		

		

		

		



		U.S. Fixed Inc.

		

		

		1.000

		

		

		

		

		



		Real Estate

		

		

		

		1.000

		

		

		

		



		Private Equity

		

		

		

		

		1.000

		

		

		



		Private Credit

		

		

		

		

		

		1.000

		

		



		Hedge Funds

		

		

		

		

		

		

		1.000

		



		Cash Equiv.

		

		

		

		

		

		

		

		1.000









		3. 

		Please provide a table showing the expected annual arithmetic returns for a 10-year time horizon that you have recommended to clients at the time as of January 1 over each of the past 20 years for the following asset classes and your expected annualized U.S. inflation rate. Please provide the table in Excel format as well.



a. Global Equities

b. Domestic Equities

c. Foreign Equities

d. U.S. Investment Grade Fixed Income

e. Real Estate

f. Private Equity

g. Cash Equivalents

h. Inflation

Click or tap here to enter text.





		4. 

		Do you review the historical accuracy of the capital market assumptions you’ve previously provided to your clients? Describe any formalized process you may have for internally assessing the efficacy of your frameworks and methodologies.

Click or tap here to enter text.





		5. 

		Does your approach to developing a recommended policy asset allocation include any quantitative means of dealing with assumption risk or model risk?

Click or tap here to enter text.





		6. 

		What are the pros and cons of including expected active returns and risks together with expected market returns and risks in establishing a policy asset allocation? What is your typical recommendation to clients in this matter?

Click or tap here to enter text.





		7. 

		For clients with a long-term horizon, do you seek to develop return assumptions that are relatively stable over time? Why, and if so, how do you ensure it?

Click or tap here to enter text.





		8. 

		When formulating return assumptions, describe how you approach the tradeoff between year-to-year stability and incorporating conditioning information that might suggest that over the forward horizon returns are likely to differ meaningfully from long-run means.

Click or tap here to enter text.





		9. 

		Should interim strategic views factor into a pension plan’s policy weights? Why?

Click or tap here to enter text.





		10. 

		What are the pros and cons of a policy allocation to Treasury Inflation-Protected Securities (TIPS)?  Do you believe that the size of the total investment portfolio has a bearing on the merit of a policy allocation to TIPS? Why?

Click or tap here to enter text.











G. SPECIFIC INFORMATION REGARDING PERFORMANCE PRESENTATION

(THIS SECTION IS TO BE COMPLETED BY APPLICANTS FOR THE GENERAL CONSULTANT CONTRACT)



The SBA seeks a General Consultant that can design and present performance and policy reports to the Investment Advisory Council, the Trustees and other senior officials.  Performance reports will typically be presented quarterly in written form and orally in Tallahassee.  The consultant is expected to secure raw performance data from the SBA’s official performance measurement provider, currently BNY Analytics. The consultant’s reports will not only provide a summary of performance but also assess management success in achieving objectives.  Performance reports should include performance and risk attribution. 



Policy reports and reviews of existing investment policies are executed and presented episodically, at the direction of the SBA.  Proposing firms should demonstrate their understanding of senior management reporting issues and their ability to develop and present materials appropriate to the SBA’s circumstances and understandable by a wide range of stakeholders.



		1. 

		Describe your procedures for collecting performance data from external sources.  What are your capabilities for on-line communication with client custodians?   What types of quality checks and reasonableness checks do you perform? How do you ensure that your reports fully capture restatements of historic performance? Discuss the coordination challenges this type of arrangement would provide and your ability to deal with them.

Click or tap here to enter text.





		2. 

		Describe the types of reporting and analysis you can provide on investment performance at the portfolio, asset class and fund levels.  How many business days do you require to complete quarter-end reports? Provide sample copies of current client reports you think most closely conform to the SBA’s needs.

Click or tap here to enter text.





		3. 

		Discuss in detail your performance attribution analysis as it relates to each individual asset class and the total fund.

Click or tap here to enter text.





		4. 

		Discuss your ability to provide advice and counsel to the Trustees of the SBA and to their representatives.   Provide examples of reports that you have used that would provide appropriate oversight perspective on investment management activities for lay boards.  Discuss your experience in making these types of presentations.  Provide background information on the people who would be making the presentations. If possible, provide a video (or audio) recording of a performance presentation you recently made to a client similar to the SBA.

Click or tap here to enter text.





		5. 

		Describe how you approach peer comparisons. What fundamental value do you see in peer comparisons? Describe the advantages and disadvantages of the TUCS, CEM and 
BNY peer universes; of private market peer universe benchmarks, i.e., Burgiss, Cambridge, Hennessey, Credit Suisse, NCREIF.

Click or tap here to enter text.





		6. 

		Describe your preferred peer-review universe.  To which private market peer universes do you have access? If your firm utilizes a proprietary peer universe, does your database contain a group of large funds that could be used to place the SBA within a valid context (size, liability structure, investment objective) for peer evaluation?  Describe how peer evaluation would be addressed at both the total fund and asset class level.  For example, describe the ways in which the peer group comparisons may be presented (i.e., similar quality, duration, etc.) and the ability to present customized index comparisons.

Click or tap here to enter text.







H. SPECIFIC INFORMATION REGARDING PUBLIC MARKET ASSET CLASS STRUCTURING AND MANAGER EVALUATION

(THIS SECTION IS TO BE COMPLETED BY APPLICANTS FOR THE PUBLIC MARKET ASSET CLASS CONSULTANT CONTRACT)



Within this Section, unless otherwise specifically indicated, the term “Investment Manager” includes institutional separate accounts, collective trusts and mutual fund vehicles. If your answer to certain questions depends on the type of investment vehicle under consideration (i.e., institutional separate accounts vehicle vs. mutual fund vehicle), then so indicate and detail in your answer.



Monitoring of Current SBA Managers, including Peer Group Identification and Comparison



		1. 

		Describe your firm’s standard investment manager evaluation and monitoring processes. Would your firm be able to support the administration of the SBA Manager Monitoring Guidelines set forth in Attachment 9 to this solicitation? Compare and contrast the SBA’s Guidelines with your standard approach.

Click or tap here to enter text.





		2. 

		Describe the types of reporting and analysis your firm can provide on investment performance at the investment manager, asset class and fund levels.  How many business days does your firm require to complete quarter-end reports? Provide sample copies of current manager monitoring client reports.

Click or tap here to enter text.





		3. 

		Identify and describe all peer groups available for investment manager evaluation and monitoring processes. How are peer groups updated? Does your firm disclose constituent members of peer groups? What fundamental value does your firm see in peer comparisons?

Click or tap here to enter text.









Manager Research



		1. 

		Do you have a dedicated team that covers investment managers?  If so, how is the team organized?  What staff is assigned to this function with respect to seniority and/or asset class investment expertise and specialization? What is the average years of experience of the team?  How many managers does an individual researcher cover? How are the researchers compensated?

Click or tap here to enter text.





		2. 

		How much time is spent covering managers of existing clients versus researching new opportunities? How is research coverage prioritized?

Click or tap here to enter text.





		3. 

		How are new managers/strategies (i.e., those for which current clients are not already invested) identified?

Click or tap here to enter text.





		4. 

		How often is each investment manager visited by your staff?

Click or tap here to enter text.





		5. 

		Discuss your manager rating process. Describe your methodology and the advantages of such a system. If you do not have a rating system, describe the disadvantages of such a system.

Click or tap here to enter text.





		6. 

		Describe your firm’s process for monitoring managers’ operations and operational risks.  Do your research rankings take into account operational diligence?

Click or tap here to enter text.





		7. 

		Describe your firm's process for monitoring investment managers with respect to administrative conditions such as staff turnover, mergers, and financial soundness. Describe the manner in which clients are informed as to new information of this type and any access to databases for updates/changes in status of their currently retained managers. Do your rankings take into account this type of information or changes in this information?

Click or tap here to enter text.





		8. 

		Does your firm distribute to clients investment manager rankings, ratings or recommended/non-recommended lists?

Click or tap here to enter text.





		9. 

		Describe your firm's typical criteria for recommending that a manager be placed on probation, removed from probation, or terminated.

Click or tap here to enter text.





		10. 

		The SBA staff has extensive experience with manager oversight. At a minimum, staff speak with Manager PMs on a quarterly basis and regularly meet with prospective managers.  How can your research team add value to the SBA?

Click or tap here to enter text.





		11. 

		Describe any proprietary models that address style considerations or performance attribution. Describe staff expertise that enables them to provide a broad investment perspective. Detail client access to staff experts.

Click or tap here to enter text.









Manager Search, Selection and Oversight 



		1. 

		Describe your firm’s ability to assist clients in framing search criteria for new portfolio strategies and investment managers. Include a description of the entirety of your firm's process and criteria for the evaluation and selection of investment managers. Include how your firm evaluates a manager's personnel and organization; investment philosophy; investment styles and products; research and/or modeling capabilities; financial condition; assets under management; type of clients; client service; and fees. Relate the process to a client's goals, objectives, investment policy, and fiduciary responsibility.

Click or tap here to enter text.





		2. 

		Describe your typical role in searches with clients (e.g., do you develop the candidate list, run the search and make the recommendation or does the client lead the process)?

Click or tap here to enter text.





		3. 

		Discuss the roles of the assigned consultant and the manager research team during a manager search.

Click or tap here to enter text.





		4. 

		Provide copies of recent actual search books (redacted as necessary with respect to client information) for the following:

a. US equity separate account manager;

b. Non-US equity separate account manager;

c. Core global equity separate account manager;

d. Core fixed income separate account manager;

e. Large value domestic equity mutual fund;

f. High yield, bank loan, or emerging market debt manager;

Click or tap here to enter text.



		5. 

		Provide the total number of searches and total assets placed in each of the last three calendar years by asset class and sub-asset class style subgroups.

Click or tap here to enter text.





		6. 

		Does your firm utilize any committees to approve investment manager hire recommendations? If your firm uses final output review/approval committees, are clients invited or allowed to listen in on their deliberations and proceedings?

Click or tap here to enter text.





		7. 

		Describe your firm's investment manager search database. Describe how many managers and total assets are represented in each database by asset class and sub-asset class style subgroups. Describe the level of detail in your databases for potential managers, including total assets under management; location of main and subsidiary offices; staffing levels; fees; major clients; history of mergers with other organizations; historical monthly return information for individual portfolios and for organization composites. Describe how often the databases are updated; the sources of information; and how clients become aware of changes to the database. How do you verify the data collected from external sources?

Can clients access investment manager search data directly or must information be accessed indirectly through consultant staff? Is the data available through client websites?

Click or tap here to enter text.





		8. 

		Describe how you typically price your investment manager selection, monitoring and evaluation services. How many of your clients exclude manager selection, monitoring and evaluation from the consulting services you provide? What portion of your total consulting revenue is attributable to manager selection, monitoring and evaluation activity?

Click or tap here to enter text.









Assessment of Asset Class Structure



		1. 

		Describe your firm's experience in developing recommended asset class structures (e.g., internal/external, active/passive, regional/style allocations, new alpha opportunities, best use of risk budget) for public market asset classes for organizations comparable to the SBA.

Click or tap here to enter text.





		2. 

		Outline your firm’s process and tools for analyzing a client's multi-manager investment structure.

Click or tap here to enter text.





		3. 

		What types of quantitative analyses do you utilize in formulating such recommendations?

Click or tap here to enter text.





		4. 

		What experience does the consultant who would be assigned to the SBA have in providing asset class structure recommendations to DB plans?

Click or tap here to enter text.





		5. 

		Who is involved in developing the recommendations, e.g., consultant, manager research team, others?

Click or tap here to enter text.





		6. 

		Provide several examples of types of recommendations your firm has made to DB plans and have been implemented in the past five years. Discuss recent examples of completed Asset Class Structure reviews.

Click or tap here to enter text.





		7. 

		Describe your firm’s process for recommending modifications to the structure as warranted by risk and return considerations.

Click or tap here to enter text.











Risk Budget & Investment Risk Management Support



		1. 

		Describe your firm's methodology and sources of data for analyzing and evaluating a potential and existing investment manager's performance. Discuss benchmarks and comparisons with other managers. Describe how risk is factored into this analysis. Discuss any attribution analysis that is performed.

Click or tap here to enter text.












Policy & Strategy Research



		1. 

		Describe your firm's experience in reviewing and developing the following investment-related policies for public and corporate pension funds:



a. Investment Management Acquisition - Click or tap here to enter text.

b. External Investment Manager Retention and Termination - Click or tap here to enter text.

c. Broker/Dealer Relationships - Click or tap here to enter text.

d. Derivatives Usage - Click or tap here to enter text.

e. Trading Costs and Best Execution - Click or tap here to enter text.

f. Leverage - Click or tap here to enter text.

g. Counterparty Management - Click or tap here to enter text.

h. Risk Management - Click or tap here to enter text.

i. Performance Measurement and Monitoring - Click or tap here to enter text.

j. Portfolio Guidelines - Click or tap here to enter text.

k. Operational Due Diligence - Click or tap here to enter text.

l. Exposure limitations - Click or tap here to enter text.





		2. 

		List all implementation-related research reports completed in the last five years.  Attach copies of three you believe demonstrate your expertise and ability to help clients formulate investment strategies.

Click or tap here to enter text.







 






References

Please provide three (3) references for which you have provided similar services within the past three years.  Include the following information for each reference:

· Firm name

· Contact person

· Telephone number

· E-mail address

· Project/engagement lead

· Dates of service

· Summary of work performed or services provided

		Click or tap here to enter text.









Certification

The undersigned certifies that he/she:

· is knowledgeable about the submitting Firm’s business and operations;

· has read and understands all of the questions contained in the questionnaire;

· has reviewed and/or supplied full and complete responses to each question;

· to the best of his/her knowledge, information and belief, confirms that the Firm’s responses are true, accurate and complete, including all attachments, if applicable;

· understands that the SBA will rely on the information disclosed in the questionnaire when entering into a contract with the Firm; and

· is under an obligation to update the information provided herein to include any material changes to the Firm’s responses at the time of response submission through the contract award notification and may be required to update the information at the request of the SBA prior to the award and/or approval of a contract, or during the term of the contract.

· is authorized to bind the Respondent to all commitments made in its response

		Click or tap here to enter text.		

		Click or tap to enter a date.

		(Signature)

		

		(Date)



		

Click or tap here to enter text.

		

		Click or tap here to enter text.

		(Print Name)

		

		(Title)
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EXHIBIT 3		Vendor Questionnaire

		Company Profile 



		Vendor Legal Name:
Click or tap here to enter text.

		Business Name (If Different from Legal Name):

Click or tap here to enter text.

		Vendor’s Website:
Click or tap here to enter text.



		Main Business Contact (Name, Phone Number): 

Click or tap here to enter text.

		Category:             ☐  Contractual Services                    ☐  Commodity





		Street Address: 

Click or tap here to enter text.

		City, State/Province:
Click or tap here to enter text.

		Zip/Postal Code:
Click or tap here to enter text.





		Acceptable Method(s) of Payment





		Check all that apply. Do not include payment details on this form. 

		☐  ACH

		☐  Purchasing Card

		☐  E-Payable



		

		☐  Wire Transfer

		



		

		Is there a service charge for Purchasing Card? 

 ☐ Yes                     ☐ No 







		Entity Type



		Select one of the following entity types*. If “Other” is selected, indicate the type of entity in the space provided. 


*Provide W-9 (required for all)



		☐  Individual / Sole Proprietor

		☐  Corporation

		☐  Tax-Exempt Org (501-C)



		

		☐  Limited Liability Corporation

		☐  Partnership

		☐  Governmental Entity



		

		☐  Other Click or tap here to enter text. 

		☐  S-Corporation



		Audited Financial Statements



				[bookmark: _Hlk150942158]Indicate if audited financial statements are prepared for your firm.* If no, skip the remainder of this section.

		☐ Yes   ☐ No



		Indicate if the audited financial statements are for your firm or consolidated with your parent organization.

		☐ Firm   ☐ Consolidated



		Provide the name of the accounting firm engaged to audit your financial statements and the date of the auditor’s opinion. 

		Click or tap here to enter text.

		Indicate the audit’s opinion on the fairness of the presentation in accordance with GAAP.

		☐ Unqualified / Unmodified   ☐ Qualified / Modified  

  ☐ Disclaimer   ☐ Adverse



		Indicate if the audit report contains an emphasis of matter paragraph regarding going concern and/or if a material uncertainty related to a going concern is disclosed in the audited financial statements. 

		☐ Yes   ☐ No









		Comments: Click or tap here to enter text.



		[bookmark: _Hlk150934508]
Company Policies



				Does your firm have written policies on the following subjects and do you require periodic employee training on the policies?



		Policy Subject

		Policy

		Mandatory Training



		[bookmark: _Hlk150941582]Ethics

		☐ Yes   ☐ No

		☐ Yes   ☐ No



		Harassment

		☐ Yes   ☐ No

		☐ Yes   ☐ No



		Information Security

		☐ Yes   ☐ No

		☐ Yes   ☐ No



		Conflicts of Interest

		☐ Yes   ☐ No

		☐ Yes   ☐ No



		Privacy/Confidentiality

		☐ Yes   ☐ No

		☐ Yes   ☐ No









		Comments: Click or tap here to enter text.



		Data Security 





		[bookmark: _Hlk150942133]Indicate if a data breach occurred at your firm, or at a contracted party that impacted your firm, during the period of October 31, 2022 to November 1, 2023.* If no, skip the remainder of this section. 


		☐ Yes   ☐ No




		Was the incident or breach reported to SBA? (If “No”, provide explanation)

		☐ Yes   ☐ No  
If “No”, provide explanation: Click or tap here to enter text.





		Certification



		Under the penalties of perjury, I certify that:

1. The information supplied herein, including all attachments, is correct to the best of my knowledge, and 

2. In doing business with the State Board of Administration, I or my organization is in compliance with Chapter 112, Florida Statutes, conflict of interest, and I have disclosed the name of any SBA employee who owns, directly or indirectly, an interest of 5% or more in the above organization or any of its branches, and 

3. My vendor status with the State Board of Administration of Florida presents no conflict with any employment I may have had at the State Board of Administration and, I am not a current employee of the State Board of Administration of Florida.




		Signature of Authorized Person with Vendor: Click or tap here to enter text.     

		Date: Click or tap here to enter text.



		Name and Title of Authorized Person with Vendor: 
Click or tap here to enter text.

		Email Address: Click or tap here to enter text.



		For SBA Internal Use Only



		Date Entered:     Click or tap here to enter text.

		Minority and Business Designation Verified:     ☐



		Note any response(s) to question(s) that should be forwarded to Financial Operations for review:     Click or tap here to enter text.





		Tax ID – Financial Operations:     ☐

		Withholding Information Sent to A/P:     ☐



		Entered By:     Click or tap here to enter text.

		Date:     Click or tap here to enter text.

		Reviewed By:     Click or tap here to enter text.

		Date:     Click or tap here to enter text.



		Approver’s Signature: Click or tap here to enter text.


		Comments:     Click or tap here to enter text.	
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EXHIBIT 4 		Fee Proposal

		FEE PROPOSAL 



		Firm Name: 

		Click or tap here to enter text.

		Contact:

		Click or tap here to enter text.

		Address:

		Click or tap here to enter text.

		Telephone:

		Click or tap here to enter text.

		Email:

		Click or tap here to enter text.

		Each Respondent is required to submit a fee proposal as part of the Response Package, including all necessary expenses needed to complete the services based on the Scope of Services as well as elaboration or explanation of the fees. All prices quoted by the Respondent must be fully itemized. Respondents are encouraged to provide the SBA with their most competitive price offered to large institutions. 





· A response to this ITN must be accompanied by a schedule of proposed fees and charges.  All fees and charges must be stated and guaranteed for five years from the effective date of the Contract.

Detail fees below:

Click or tap here to enter text.
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EXHIBIT 5                                                                                                                                                                                                          Technology Questionnaire

		Vendor: 
Click or tap here to enter text.

		Vendor’s Website: 
Click or tap here to enter text.



		Vendor Contact Information (Name, Phone #): 

Click or tap here to enter text.

		Product Name: 
Click or tap here to enter text.

		Version: 
Click or tap here to enter text.





		SEC-
TION



		QUESTION

		RESPONSE



		1. 

		General Technology

		



		1.1. 

		Please give an overview of the implementation, including:

· Installation

· Data Imports

· System Configuration

· Quality assurance/testing

· Change management

· System acceptance process

· Training

· Production system deployment

· Base-line assumptions regarding data formats and pre-existing information

· Implementation Timeline

· Personnel expertise expectations

		Click or tap here to enter text.

		1.2. 

		Describe your process for implementing software updates, new elements or changes, including the customer notification/communication, SLAs related to the process, customization migration, and any role the customer is asked to perform in the update process. 

		Click or tap here to enter text.

		1.3. 

		Detail your Transition Services Plan including all operational and organizational components, and specifically the method of data transfers, supported data file formats and related data dictionaries.

		Click or tap here to enter text.

		1.4. 

		For on-site solutions: Please describe your System Requirements, including

· Desktop Requirements

· Browser compatibility

· Database Server Requirements 

· Application Server Requirements

· File Server Requirements

· Required 3rd Party Software Components

		Click or tap here to enter text.

		2. 

		General SLA and Security – Answer these questions for hosted solution options (SaaS/Cloud)



		2.1. 

		Please list the hours of availability for your application.

		Click or tap here to enter text.

		2.2. 

		Please indicate your uptime and performance standards and include metrics on your SLA performance over the past year.

		Click or tap here to enter text.

		2.3. 

		Please explain how support is handled, including the days-timeframes when live agent support is available.

		Click or tap here to enter text.

		2.4. 

		What base level of assurances of privacy and security does the SaaS vendor provide, including

· Policies/standards

· Physical Controls

· Physical security of data centers

· Physical security of data storage, including backup tapes and off-site locations

		Click or tap here to enter text.

		2.5. 

		Does your organization adhere to any international or industry standards when it comes to securing, monitoring, maintaining and testing of datacenter utilities services and environmental conditions?

		Click or tap here to enter text.

		2.6. 

		Please describe your System Architecture, including:

· Multi-tenancy

· Redundancy

· Scalability

· Role and Location of any cloud service providers used in delivering the solution

		Click or tap here to enter text.

		2.7. 

		Has your firm achieved any data protection standards or certifications (e.g. NIST RMF, ISO/IEC 27001, COBIT, COSO, ITIL)?    Describe any third party assurances or certifications your firm has obtained such as SSAE 18, SOC reports, ISO certifications, etc.

		Click or tap here to enter text.

		2.8. 

		Please list security or privacy certifications for your product.

· Certifications (not specific to a product) such as ISO 9001, ISO 27001/2 etc., ISO 27018, FedRAMP, EuroPriSe, TRUSTe, Privacy Shield, etc.).

· Codes of conduct, e.g., for cloud (ICA, CISPE, EU Code of Conduct) and standards (e.g., NIST 800-53, industry- or jurisdiction-specific. e.g.. NEN 7510, ISO 29100, or more universal as in https://www.eff.org/issues/international-privacy-standards).

		Click or tap here to enter text.

		2.9. 

		Do you conduct network penetration tests of your cloud service infrastructure at least annually?

		Click or tap here to enter text.

		2.10. 

		Do you conduct application penetration tests of your cloud infrastructure at least annually?

		Click or tap here to enter text.

		2.11. 

		Are the results of penetration tests available to tenants/clients at their request?

		Click or tap here to enter text.

		3. 

		Security



		3.1. 

		Is a senior corporate official directly responsible for the implementation of your organizational security policy?

		Click or tap here to enter text.

		3.2. 

		Is your Information Security staff professionally certified (i.e. ISC2, SANS, ISACA)?

		Click or tap here to enter text.

		3.3. 

		Does your firm employ a full time Information Security Officer and/or team governing Information Security compliance and cybersecurity within the organization?

		Click or tap here to enter text.

		3.4. 

		Do you conduct internal IT audits at least annually? If no, provide interval requirements.

		Click or tap here to enter text.

		3.5. 

		Does your audit program take into account effectiveness of implementation of security operations?

		Click or tap here to enter text.

		3.6. 

		Describe the data-loss prevention technologies and process in place to protect against customer data loss

		Click or tap here to enter text.

		4. 

		Identity, Authentication, and Access Management



		4.1. 

		Do you support use of, or integration with, existing customer-based Single Sign On (SSO) solutions to your service?

		Click or tap here to enter text.

		4.2. 

		If answer to 4.1 is No, do you support password (e.g., minimum length, age, history, complexity) and account lockout (e.g., lockout threshold, lockout duration) policy enforcement and ability to force password changes at first login?

		Click or tap here to enter text.

		4.3. 

		Do you use open standards (e.g. SAML) or commercial products (e.g Duo, Okta, Microsoft) for enabling SSO for customers?

		Click or tap here to enter text.

		4.4. 

		Do you have a Policy Enforcement Point capability (e.g., XACML) to enforce regional legal and policy constraints on user access?

		Click or tap here to enter text.

		4.5. 

		Do you have an identity management system (enabling classification of data for a tenant) in place to enable both role-based and context-based entitlement to data?

		Click or tap here to enter text.

		4.6. 

		Does the vendor enforce multifactor authentication (e.g., digital certs, tokens, biometrics, etc.) for remote connectivity (e.g. access via VPN, external web access, Outlook web access, etc.)?

		Click or tap here to enter text.

		4.7. 

		Do you obtain evidence of, and review, security assessments of your suppliers, contractors, and business partners to ensure data protection?

		Click or tap here to enter text.

		5. 

		Resilience

		



		5.1. 

		What are your firm’s Recovery Time Objectives and Recovery Point Objectives related to the services to be provided?

		Click or tap here to enter text.

		5.2. 

		Do you adhere to or are you certified to any industry-recognized Business Continuity Standard (ISO 22301, NFPA 1600) for the full range of products and services you provide to SBA?

		Click or tap here to enter text.

		5.3. 

		If answer to 5.2 is Yes, provide certification information, as well as any exceptions to products or services provided to the SBA, and all relevant clarifying information.



		Click or tap here to enter text.

		If answer to 5.2 is No, answer questions 5.3-5.8.



		5.4. 

		Describe your business continuity and disaster recovery plan(s)for the full range of products and services provided to the SBA, and include information regarding:

· Redundancy

· Alternate work site(s)

· Business continuity and recovery test schedule(s) and/or test frequency requirements (e.g., failover/failback)

· Fully redundant, significantly geographically separated data centers

· Data backup processes (frequency, security)

		Click or tap here to enter text.

		5.5. 

		Do you have staff assigned to undertake Business Continuity Management (BCM) with clearly defined and documented roles & responsibilities?

		Click or tap here to enter text.

		5.6. 

		Have you conducted an exercise in the past 12 months that included actual recovery of all of the application systems that are needed to resume the business processes, products and services that we receive from you? If so, what were the results?

		Click or tap here to enter text.

		5.7. 

		Have you conducted exercises to ensure that staff members know their roles and responsibilities?

		Click or tap here to enter text.

		5.8. 

		Do you have a system in place to communicate with your key staff/stakeholders during a service disruption, during any given period?

		Click or tap here to enter text.

		5.9. 

		Has an independent internal or external auditor evaluated the organization's business continuity and disaster recovery plan, and test program, for completeness? If yes, are you able to review the last audited plan findings with SBA?

		Click or tap here to enter text.

		6. 

		Data Management

		



		6.1. 

		For all data collected or created via the service offering, how many instances/copies of data resources will exist, and where will these be located?

		Click or tap here to enter text.

		6.2. 

		Are employees, subcontractors and temporary workers with access to SBA data bound by non-disclosure agreements (whether separately or as part of their code of conduct)?

		Click or tap here to enter text.

		6.3. 

		Does your organization have a Cyber Security Insurance policy in place? If not, do you anticipate obtaining insurance in the future?

		Click or tap here to enter text.

		6.4. 

		Has your organization experienced a data breach or cybersecurity incident in the last 5 years?

If so, briefly describe each incident including remediation efforts, breach event date, and date(s) of communication to affected parties.

		Click or tap here to enter text.

		6.5. 

		Does your organization have a documented computer incident / data breach and incident response policy in place?

		Click or tap here to enter text.

		7. 

		Privacy

		



		7.1. 

		Has your organization undergone a SOC 2 Type 2 or similar review over information technology services internal controls within the last 18 months?

		Click or tap here to enter text.

		7.2. 

		If the answer to 7.1 is yes, please indicate whether there were any findings in this review.

		Click or tap here to enter text.

		7.3. 

		If no SOC 2 report is available, does your organization conduct privacy impact assessments (PIA)?

		Click or tap here to enter text.

		7.4. 

		If the answer to 7.2 is yes, do you share the result? How often?

		Click or tap here to enter text.

		7.5. 

		Does your application keep a record of data accessed?

		Click or tap here to enter text.

		7.6. 

		Does your application use data masking, format preserving encryption or other type of technology for protecting data privacy?

		Click or tap here to enter text.

		7.7. 

		Can your organization meet relevant legal/regulatory requirements for notifying data subjects about a privacy or security breach (e.g. Florida Statutes 501.171)?

		Click or tap here to enter text.

		7.8. 

		Please list any data processors or data handling subsystems that your product uses but you do not own or manage directly. Respond with "none" if there are none.

		Click or tap here to enter text.

		7.9. 

		Who is responsible for your privacy management program?

		Click or tap here to enter text.

		8. 

		Subservice Organizations

		



		8.1. 

		Would you rely on any subservice organizations to provide services or to support the services you would provide under scope of services (e.g. data storage, backup, or other)? If yes, provide the name of the third party(ies) and the service(s) they provide/support.

		Click or tap here to enter text.

		8.2. 

		Do you have a backup data center / facility for the proposed solution? If yes, can you provide a SOC 2 Type II or other assurance reports or certifications relative to the environment whether it is owned or contracted? 

		Click or tap here to enter text.

		8.3. 

		Describe your due diligence process used to (i) select subservice providers, (ii) assess and monitor the activities of subservice providers taking into account the full range and quality of their respective services, and (iii) assess and monitor the financial soundness of subservice providers.

		Click or tap here to enter text.

		8.4. 

		Does the firm confirm third-party Business Continuity / Disaster Recovery capabilities for critical subservice providers?

		Click or tap here to enter text.

		8.5. 

		Does the firm ask third-parties about cybersecurity?

		Click or tap here to enter text.

		9. 

		Application Development and Integration

		



		9.1. 

		What API’s, web service, or other integration points are provided for your application?

		Click or tap here to enter text.

		9.2. 

		What environments are provided to the client other than production (DEV/TST/QAT)? Is there additional cost for these environments? 

		Click or tap here to enter text.
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FOREIGN COUNTRY OF CONCERN ATTESTATION

(PUR 1355)





This form must be completed by an officer or representative of an entity submitting a bid, proposal, or reply to, or entering into, renewing, or extending, a contract with a Governmental Entity which would grant the entity access to an individual’s Personal Identifying Information. Capitalized terms used herein have the definitions ascribed in Rule 60A-1.020, F.A.C.





[bookmark: Text25]Name of entity is not owned by the government of a Foreign Country of Concern, is not organized under the laws of nor has its Principal Place of Business in a Foreign Country of Concern, and the government of a Foreign Country of Concern does not have a Controlling Interest in the entity.



Under penalties of perjury, I declare that I have read the foregoing statement and that the facts stated in it are true.



[bookmark: Text26]Printed Name:                                                              



[bookmark: Text27]Title:                                                              



[bookmark: Text28][bookmark: Text24]Signature:                                                              	Date:                               





______________________________________________________________________________

PUR 1355 (10/23)	Page 1 of 1	Rule 60A-1.020, F.A.C.


EXHIBIT 7              	                                                                         Service Requirements Affirmation Statement

By inclusion and execution of the statement provided herein, each Respondent shall certify that:

☐	The Respondent has the current capability to provide the proposed services.

☐	The Respondent has reviewed the minimum qualifications and meets the eligibility criteria set forth in Section 5 of this ITN. 

☐	The Respondent has thoroughly reviewed the ITN.

☐	The Respondent has reviewed and acknowledges Section 5.2 of this ITN, Public Records and Disclosure Requirements Applicable to All Respondents.

☐	The Respondent is willing to provide copies of applicable regulatory disclosure statements including Part II of Form ADV. 

☐	The Respondent is willing and able to conform to the six criteria listed at the end of section 8 of the ITN.

☐	The selection of the Respondent will not result in any conflict of interest with the SBA. If the Respondent is aware of a potential conflict of interest with the SBA, the proposal shall specify the party with which such conflict exists or might arise, the nature of such conflict and the manner in which the Respondent proposes to resolve such conflict.

☐	The proposal is made without prior understanding, agreement, or connection with any corporation, Respondent, or person submitting a proposal for the same services, and is in all respects fair and without collusion or fraud.  

☐	The selection of the Respondent will not violate Section 215.684, Florida Statutes, which prohibits the State from selecting certain providers that have been convicted of or entered a plea of nolo contendere to fraud within a period of two years of such conviction.

☐	The Respondent and the agents, officers, principals, and professional employees thereof have not and will not participate in any communication prohibited in this ITN.

☐	The Respondent’s responses to the ITN are those of the Respondent and have not been copied or obtained from any other Respondent responding to any other ITN or competitive proposal whether in Florida or elsewhere either in the past or present.



The Respondent hereby agrees to abide by all terms and conditions of this ITN for Consultancy Services, and I hereby certify that all information provided in this response is true and correct, that I am authorized to sign this response for the Respondent and that the Respondent is in compliance with all requirements of this ITN, including but not limited to, requirements in this exhibit.



		Click or tap here to enter text.		

		Click or tap to enter a date.

		(Signature)

		

		(Date)



		

Click or tap here to enter text.

		

		Click or tap here to enter text.

		(Print Name)

		

		(Title)







[bookmark: _Toc51318945]
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OUR VISION OUR MISSION


Our vision is to be the best public 
sector investment and administrative 
service provider while exemplifying 
the principles of trust, integrity, and 
performance.


Our mission is to provide superior 
investment management and 
trust services by proactively and 
comprehensively managing risk 
and adhering to the highest 
ethical, fiduciary, and professional 
standards.
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VISION AND 
MISSION


The State Board of Administration (SBA) is Florida’s 
principal independent Investment Management 


Organization. 


The SBA is responsible for investing the proceeds of the Florida Retirement 
System Pension Plan, administering the Florida Retirement System Investment 
Plan, Florida PRIMETM, and Florida Hurricane Catastrophe Fund, and investing 
other mandates directed to the SBA by the Florida Legislature. 


STATE BOARD OF ADMINISTRATION
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Chris Spencer
Executive Director


Honorable Trustees of the State Board of Administration, Members of the Florida 
Senate, and Members of the Florida House of Representatives,


I am pleased to present to you the 2024 Annual Investment Report of the Florida 
State Board of Administration (SBA). 


Over the past year, the SBA implemented significant changes intended to 
operationalize the organization more efficiently. Through organizational 
restructuring, systems enhancements, and new investment strategies we 
continued to diligently adhere to our fiduciary duty over our mandates, including 
the pension and investment plans of the Florida Retirement System, Florida 
PRIME, the Florida Hurricane Catastrophe Fund (CAT Fund), and multiple other 
duties entrusted to the professional staff of the SBA.


The team at the SBA manages portfolios exceeding $257 billion, including a 
public pension fund within the top 5 in the United States and top 20 in the world. 
The professional investment staff of the SBA strive for excellence in investment 
return, and consistently deliver exceptional performance for our beneficiaries. 
Through Florida PRIME, the SBA provides fiscal stability through predictable 
returns and necessary liquidity while maintaining low risk for our public sector 
depositors. Through the CAT Fund, the SBA provides critical stability for the 
property insurance market necessary to underpin the real estate value of our 
residents.


Under the leadership of the Trustees, and with the support of the Investment 
Advisory Council (IAC) and the Audit Committee (AC), the SBA maintains a 
commitment to fulfilling our mission to provide superior investment management 
and trust services by proactively and comprehensively managing risk and 
adhering to the highest ethical, fiduciary, and professional standards. The SBA 
is committed to collaboration and transparency, engaging in constant dialogue 
with the Trustees, the IAC, the AC, and our partners in the Florida Legislature 
as we strive to be the best public sector investment and administrative service 
provider. 


If you have any questions regarding the 2024 Annual Investment Report, or any 
other matter affecting the SBA, please contact me at any time.


Respectfully  Submitted,


The Honorable Ron DeSantis
Governor of Florida
Plaza Level 05, The Capitol
400 South Monroe Street
Tallahassee, Florida 32399-0001 


The Honorable Ashley Moody
Attorney General of Florida
Plaza Level 01, The Capitol
400 South Monroe Street
Tallahassee, Florida 32399-0001 


The Honorable Jimmy Patronis 
Chief Financial Officer of Florida
Plaza Level 11, The Capitol
400 South Monroe Street
Tallahassee, Florida 32399-0001 


The Honorable Ben Albritton,
President, Florida Senate
Room 409, The Capitol
404 South Monroe Street
Tallahassee, Florida 32399-1100  


The Honorable Daniel Perez,
Speaker, Florida House of
Representatives
Room 420, The Capitol
402 South Monroe Street
Tallahassee, Florida 32399-1300


LETTER FROM THE EXECUTIVE DIRECTOR 
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INVESTMENTS 
AT A GLANCE 
(AS OF JUNE 30, 2024)


5th Largest Pension Plan in the 
Nation


The SBA’s actual returns on Pension 
Plan assets have met or exceeded 
the long-term investment objective 
of the fund for 10, 15, 20 & 30 year 
periods


Total Assets Under Management $257.5 
Billion


Global Equity


Florida Retirement 
System Pension Plan 


Fixed Income


Real Estate


Strategic Investments


$198.2B


$96.1B


$40.5B


$18.8B


$12.6B


Florida Retirement System Pension Plan 
Funded Ratio 80.7%


Private Equity $18.4B


Florida Retirement 
System Investment Plan $17.2B


Florida Hurricane 
Catastrophe Fund $10.8B


Florida PRIME $25.5B


State Board of 
Administration Finance 
Corporation


$4.6B


The SBA manages assets of more than 
25 investment mandates and trusts


Cash & Equivalents $2.3B


Active CreditActive Credit $9.6B
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0 1


1 9 2 9


Legal authority 
to invest in state 
and federal bonds; 
fiduciary duties 
imposed


1 9 5 7


0 4


Given the authority 
to invest


1 9 5 5


0 3


Preserved 
in State’s 
Constitution


1 9 4 2


0 2


FRS was created 
by combining 
several 
underfunded 
pension plans


1 9 7 0


0 5


0 6


1 9 7 7


Florida Local 
Government 
Surplus Funds 
Trust Fund (Florida 
PRIMETM) was 
created


FRS exceeds $50 
Billion


1 9 9 6


0 9


Florida Hurricane 
Catastrophe Fund 
created


1 9 9 3


0 8


FRS exceeds $25 
Billion


1 9 9 2


0 7


Total funds under 
management 
exceed $100 Billion; 
FRS exceeds $75 
Billion


1 9 9 8


1 0


Created in statute 
as a clearing 
house for the first 
Gas Tax


SBA HISTORICAL EVENTS TIMELINE


1 1


2 0 0 0


FRS exceeds $100 
Billion


Total funds under 
management 
exceed $200 
Billion


2 0 1 8


1 4


FRS  exceeds 
$150 Billion 


2 0 1 7


1 3


Total funds under 
management 
exceed $150 Billion


2 0 1 1


1 2


Total funds under 
management 
$257.5 Billion; FRS 
$198.2 Billion


2 0 2 4


1 5
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Throughout this fiscal year, the SBA has advocated for and continued to support the mission of the 
organization. The following information summarizes last year’s successes, performance, and events 
relating to SBA operations and major investment mandates.


EXECUTIVE SUMMARY ANNUAL 
OVERVIEW


FLORIDA RETIREMENT 
SYSTEM PENSION PLAN  


For the fiscal year ending June 30, 2024, the number of participants in the Investment Plan increased 11.52% or 36,358 participants 
from the previous fiscal year-end.  As of June 30, 2024, there was a total of 351,886 current participants in the plan, which includes 
210,649 active participants who, along with their employer, are continuing to contribute to the plan.  Nearly 75% of all non-special 
risk new hires enroll into the FRS Investment Plan, a trend that began with the change of default retirement plans in 2018 and has 
not since abated.    


In addition to managing the more than $17.2 billion of investments in the FRS Investment Plan, the SBA is also responsible for 
managing participant engagement and education through the MyFRS.com website. There were several enhancements made to 
the user experience for new and existing members. This past year, the MyFRS.com website was updated to provide electronic 
PINs to members, saving members 5-7 days in receiving a mailed PIN.  In addition, the Investment Plan expanded its Retirement 
Date Funds to include the FRS 2065 Retirement Date Fund, which is best suited for FRS members who currently have more than 
45 years before reaching their FRS normal retirement age or before they retire and begin taking distributions.  The fund opened 
for investments effective July 1, 2023.


The Florida Retirement System (FRS) Pension Plan, also known as the Defined Benefit Plan, is the fifth largest public pension plan 
in the U.S. and comprises approximately 77% of total assets under State Board of Administration (SBA) management. With more 
than $198.2 Billion total assets in the FRS Pension Plan, the SBA’s commitment to maximizing returns over the long term, subject 
to risk considerations, is vital to ensuring the FRS Pension Plan continues to help participating retirees meet their financial goals 
and assure all plan participants that their retirement funds are invested prudently.


FLORIDA RETIREMENT 
SYSTEM INVESTMENT PLAN 
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FLORIDA 
PRIME™  


As of June 30, 2024, Florida PRIME™ had a net asset value of $25.5 billion comprising assets held in 1,490 investor accounts on 
behalf of 793 participants. During the fiscal year, the fund’s assets increased by approximately $4.0 billion, representing a 18.7% 
increase in net asset value. During the fiscal year, the fund attracted 39 new participants and 72 additional accounts. 


FLORIDA HURRICANE CATASTROPHE FUND, REINSURANCE TO ASSIST 
POLICYHOLDERS PROGRAM, AND FLORIDA OPTIONAL REINSURANCE 
ASSISTANCE PROGRAM 


In 1993, the Florida Hurricane Catastrophe Fund (FHCF) was created by the Florida Legislature in response to the property 
insurance crisis resulting from Hurricane Andrew. The FHCF is structured as a state trust fund under the direction of the State 
Board of Administration (SBA) and operates exclusively for the purpose of providing a stable and ongoing source of timely 
reimbursements to residential property insurers for a portion of their catastrophic hurricane losses.   


As of June 30, 2024, the FHCF had a projected year-end fund balance of $6.91 billion, $3.25 billion in pre-event bonds for liquidity 
and an estimated bonding capacity of $7.8 billion over 0-12 months and $6.7 billion over 12-24 months.


The Reinsurance to Assist Policyholders (RAP) program was created by the Florida Legislature under section 215.5551, Florida 
Statutes, and became effective on May 26, 2022. This new program is administered by the SBA and provides a non-recurring 
total of $2 billion in coverage over a two-year period for a portion of RAP insurers’ hurricane losses during one hurricane season. 
Participation in both the FHCF and the RAP program is mandatory for Florida residential property insurers.   


The Florida Optional Reinsurance Assistance (FORA) program was created by the Florida Legislature under section 215.5552, 
Florida Statutes, and became effective on December 16, 2022. The program is administered by the FHCF on behalf of the SBA and 
provides four optional layers of reinsurance directly below the FHCF coverage. It is a one-year program designed to operate in 
conjunction with the Reinsurance to Assist Policyholders program to provide coverage for the 2023 storm season. Five companies 
elected to participate in the program and premiums were charged for the coverage selected, as outlined in the statute. The Florida 
Legislature also appropriated up to $1 billion in General Revenue funds to support this program.
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INVESTMENT POLICY STATEMENTS, PORTFOLIO GUIDELINES, AND TRUST AGREEMENTS


The State Board of Administration maintains Investment Policy Statements, Investment Portfolio Guidelines, and Trust Agreements 
for funds it manages.  The purposes of policy statements, guidelines and agreements is to describe the control elements of 
investment activities.  A list of the Investment Policy Statements, Investment Portfolio Guidelines and Trust Agreements that 
were changed during Fiscal Year 2023-24 is attached at the end of this report.  To view all Investment Policy Statements and Trust 
Agreements, please visit the Investment Agreements page under the Funds section of the SBA’s website at www.sbafla.com. 


As part of the SBA’s mission to invest, manage, and safeguard the assets of its various mandates, the SBA plays a vital role in 
supporting initiatives to ensure that public companies meet high standards of independent and ethical corporate governance.  
The SBA acts as a strong advocate on behalf of FRS members and beneficiaries, retirees, and other clients to strengthen shareowner 
rights and promote leading corporate governance practices at U.S. and international companies in which the SBA holds stock. 
 
During fiscal year 2023-24, staff cast votes at 12,584 companies worldwide—an all-time fiscal year high for the SBA—voting on 
ballot items including director elections, audit firm ratification, executive compensation plans, mergers & acquisitions, and a 
variety of other management and shareowner proposals. 


Highlights from the 2024 U.S. proxy season included high settlement rates among contested board elections due to the 
introduction of the universal proxy card (UPC), continued investor opposition to “over-boarded” directors, the emergence of 
artificial intelligence (AI) governance, and further year-over-year declines in shareowner support for some types of environmental 
and social topic proposals. 


CORPORATE GOVERNANCE  
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Asset Allocation Review 


Effective January 1, 2024, the SBA’s Trustees approved a revised asset allocation for the FRS Pension Plan that reduced the targeted 
allocations to Global Equity and Strategic Investments and, in turn, increased targeted allocations to Fixed Income, Private Equity, 
and Real Estate, and created an Active Credit Asset Class. The revised asset allocation is projected to generate roughly the same 
expected return as the prior allocation but at substantially lower volatility (risk). Over the last six months of the fiscal year, SBA staff 
worked to execute this revised allocation.


In January 2024, Fixed Income transitioned to its new benchmark, the full Bloomberg Aggregate Bond Index. This transition was 
accomplished with internal staff and in conjunction with the first tranche of rebalancing to the new asset allocation. Since January, 
staff have continued to move the portfolio toward the targets of 45% Global Equity and 21% Fixed Income of the total fund. The 
excellent absolute performance of equity markets in 2024 greatly facilitated this transition. In anticipation of the additional assets to 
be managed, Fixed Income staff conducted a search for additional core fixed income managers and is expected to onboard several 
new managers. As of June 30, 2024, Global Equity constituted roughly 48.5% and Fixed Income constituted approximately 20.5% 
of the total fund.


RISK, OPERATIONS, AND 
INFRASTRUCTURE  


The SBA has made many strides in improving efficiencies, expanding upon current infrastructure, and streamlining our operations. 
Below you will find a list of new and in-progress initiatives to improve the internal and external monitoring functions of the SBA.  


Accounting and Data Management Systems Upgrades


This past fiscal year, the SBA continued an important effort to update, streamline, and improve its information technology, data 
management, performance measurement, and investment analytics infrastructure. Known internally as Project Access, this is 
expected to be a multi-year project addressing several data management and investment analytics needs. Project Access is divided 
into three workstreams that together support strategic initiatives related to enhancing resiliency and expanding analytics to drive 
portfolio construction for improved net returns.


• Upgrading key technology – Upgrading our portfolio accounting software to the latest version will enable us to take 
advantage of new functionality, including adding new data warehousing technology that will simplify data integration and 
improve portfolio analytics capabilities. 


• Performance maturity model – Upgrading the portfolio accounting software will also enable us to improve our performance 
calculation and attribution analysis capabilities, through increased automation of manual activities. 


• Data governance & Investment Book of Record (IBOR)* – The third workstream will define a Total Portfolio IBOR and establish 
a data governance framework. The Total Portfolio IBOR will identify “gold source” data to improve efficiency, transparency, and 
availability of key data. Specifically, the SBA expects to develop a full view of internally and externally managed assets without 
constraints around systems used, pricing, or methodology.


       *This project will begin on a future date.


Enterprise Project Management


The SBA also implemented or initiated improvements to a number of business processes over the past year. Specifically, the SBA:


• Initiated the process of implementing a new phone service, which will remove the need for an on-premises phone system;
• Planned to expand the existing audit technology system to include risk oversight, information technology risk management, 


and enterprise risk management;
• Redesigned all SBA business unit internal web pages providing a new look, improved usability, and more accurate search 


functions;
• Refined crucial business processes and workflows to take advantage of new workflow technology, which reduced mean 


processing time, increased accuracy, and improved accountability throughout the life cycle of each transaction; and
• Improved the on-boarding process for new PRIME participants, which improved accuracy and mean processing time while 


reducing input errors and calls for support. 
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Asset Class Current 
Target


Revised 
Target Change


Global Equity 53% 45% -8%


Fixed Income 18% 21% +3%


Active Credit 0% 7% +7%


Real Estate 10% 12% +2%


Private Equity 6% 10% +4%


Strategic Investments 12% 4% -8%


Cash 1% 1% 0%


Legislative Initiatives


Over the 2023-2024 fiscal year, the SBA provided feedback on two legislative proposals relating to investment restrictions. First, 
during the November 2023 special session—called after the October 7th attacks on Israel—SBA staff provided input and feedback 
on House Bill 5C, which expanded the list of sectors in which a company is prohibited from doing business with Iran. During the 
November special session, the SBA worked with legislative staff to estimate a fiscal impact of the bill on the SBA. The legislation 
was passed in November, and the SBA began implementing the legislation in January of 2024. At the June Cabinet meeting, the 
SBA reported adding over 13 companies to the Continued Examination list with activities in Iran related to changes made by House 
Bill 5C.  


During the regular legislative session that ended March 8th, 2024, the SBA provided feedback on House Bill 7071, which restricted 
investments in Chinese State-Owned Entities. House Bill 7071 sought to mitigate geopolitical risk in the SBA’s investment portfolio 
by restricting investments in Chinese State-Owned entities. As with House Bill 5C, the SBA worked with legislative staff to estimate 
an economic impact of the legislation. The legislation was passed and signed into law in May 2024, and the SBA immediately began 
the implementation of the bill. The SBA identified over 400 companies representing approximately $300 million of exposure that 
constituted prohibited investments under the new statute. The SBA has until September 2025 to divest of any exposure in these 
companies, which should provide sufficient time to prudently comply with the legislation.


In addition to House Bill 7071, the SBA proposed House Bill 1013, which would have provided additional flexibility relating to 
investments in alternative investments. This legislation would have allowed the SBA to borrow against a portion of its alternative 
investment holdings by issuing a form of collateralized securities thereby expanding liquidity options. The ability to generate 
liquidity and rebalance/reposition alternative investment portfolios has become an essential part of well-managed and high-
performing programs. The SBA continues to seek legislative approval of these types of investment options. 


In addition to activity in the public markets, the SBA continued to build out the new Active Credit Asset Class. Effective April 1st, 2024, 
internal systems, processes, performance composites, and benchmarks were finalized to split out all private credit exposures from the 
Strategic Investments Asset Class and include them in the new Active Credit Asset Class. Additionally, teams from Fixed Income and 
Strategic Investments began interviewing managers for the initial investments in the multi-asset credit component of Active Credit. 
The team identified possible manager candidates and began working on finalizing documentation with the view to having one or more 
managers onboarded and funded by the end of September 2024. Finally, the SBA began the process of staffing the new Active Credit Asset 
Class, including conducting a search for a new Senior Investment Officer, which concluded shortly after the end of the fiscal year.
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Investment 
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Senior Investment Officer 
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Senior Operating Officer 
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ORGANIZATIONAL STRUCTURE
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DUTIES AND RESPONSIBILITIES


 


Executive Director 
Investment 


Advisory Council 
Audit 


Committee 


Deputy Executive Director 


Senior Officer Investment 
Programs & Governance 


 


Director of External Affairs & 
Special Projects Legal Counsel 


Chief Financial Officer 


Chief Operating 
Officer 


Chief Risk and 
Compliance Officer 


General Counsel & 
Chief Ethics Officer 


Senior Investment Policy 
Officer 


Senior Investment Officer 
Real Estate  


Senior Investment Officer 
Global Equity 


Senior Investment 
Officer Fixed Income 


Senior Investment Officer 
Strategic Investments 


Senior Investment Officer 
Private Equity 


Senior Investment Officer 
Active Credit Chief Operating Officer of 


Florida Hurricane 
Catastrophe Fund 


Senior Operating Officer 
Human Resources 


Board of Trustees 
Governor Ron DeSantis, Attorney General Ashley Moody, and Chief Financial Officer Jimmy Patronis 


Florida Commission on 
Hurricane Loss Projection 


Methodology** 


Executive Director 
Florida Prepaid College 


Program* 
Kevin Thompson 


Director of Bond Finance* 


Chief Audit 
Executive & 


Inspector General 


* Reports to other Boards 


Chief Investment Officer 


Deputy CIO 


Chief of Defined 
Contribution Programs 


Executive Assistant 


Florida Hurricane 
Catastrophe Advisory 


Council 


** Administratively 
Housed at the SBA 


The SBA provides investment management services for the state of Florida and 
many local government entities throughout the state. With a history of generating 
excellent risk-adjusted investment returns, the SBA manages assets of more than 25 
investment portfolios with more than $257 billion in assets under management that 
include:   


One of the nation’s largest 
defined benefit plans and 


approximately 77% of assets 
under SBA management.  


A fund for local governments, 
agencies, organizations, and 


schools across Florida to 
invest surplus assets aiming 
for safe, liquid, cost-effective 


investment exposure.


One of the nation’s largest 
defined contribution plans.  


A tax-exempt trust fund 
created to reimburse 


residential property insurers 
for a portion of hurricane 
losses and to advance the 


interest in maintaining 
insurance capacity in the 


state.


FLORIDA RETIREMENT 
SYSTEM PENSION 


PLAN: 


FLORIDA PRIME:FLORIDA RETIREMENT 
SYSTEM INVESTMENT 


PLAN: 


FLORIDA HURRICANE 
CATASTROPHE FUND: 


OT H E R  I M P O R TA N T  R E S P O N S I B I L I T I E S  B E YO N D  M A N AG I N G 
T H E S E  I N V E S T M E N T  P O R T F O L I O S  I N C LU D E : 


Providing personalized retirement planning and 
financial counseling support to members of the 
Florida Retirement System through the MyFRS 
Financial Guidance Program. 


Managing corporate affairs of the Florida Water 
Pollution Control Financing Corp. which finances 
clean water initiatives for local government water 
and wastewater systems.


Administering the Florida Hurricane Catastrophe 
Fund and its associated programs.    


Administering debt service funds for bonds is-
sued according to the State Bond Act. 


Providing investment guidance to other state 
retirement programs including the State of 
Florida Deferred Compensation Program and 
the State University System Optional Retirement 
Program.   


Independently reviewing the adequacy of reve-
nue and cash flows to cover principal and interest 
on Florida sovereign debt and agency debt and 
serving as escrow agent for state bonds.   


Managing corporate affairs of the Inland 
Protection Financing Corp., a public-private entity 
created to raise funds to pay reimbursement 
claims for pollution cleanup.   


Providing administrative support for the Division 
of Bond Finance and the Florida Prepaid College 
Program.  
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OVERSIGHT & ADVISORS 


SBA TRUSTEES
The SBA is mandated by the Florida Constitution and is governed by a three-member Board of Trustees comprised of the Governor 
as Chair, the Attorney General, and the Chief Financial Officer. The Trustees, in concert with legislative directives, have ultimate 
oversight for the SBA’s overall strategy. The Trustees delegate authority to the Executive Director to carry out the strategic direction 
in the day-to-day financial investments and operations of the agency. The Executive Director manages more than 200 professional 
investment and administrative support staff. 


INVESTMENT ADVISORY COUNCIL (IAC)
The IAC meets quarterly, or additionally as needed, to provide independent advice and counsel regarding the SBA’s general 
objectives, policies, and strategies, while more broadly covering topics related to the general economic outlook of the fund. The IAC 
independently reviews the SBA’s funds and major investment responsibilities, ranging from the Florida Retirement System Pension 
and Investment Plans to Florida PRIME™. The Board of Trustees appoints nine members to serve on the IAC for four-year terms 
pursuant to section 215.444(2), Florida Statutes.  


AUDIT COMMITTEE (AC) 
The AC exists to assist the Trustees of the State Board of Administration in fulfilling their oversight responsibilities. The primary 
duties and responsibilities of the AC are: (1) to serve as an independent and objective party to monitor the SBA’s processes for 
financial reporting, internal controls and risks assessment, and compliance and review; and (2) to review the audit efforts of the 
SBA’s independent auditors and Office of Internal Audit & Inspector General.  The Board of Trustees appoints three members to 
serve four-year terms. 


FLORIDA HURRICANE CATASTROPHE FUND (FHCF) ADVISORY COUNCIL 
The FHCF statute requires the SBA Trustees to appoint a nine-member FHCF Advisory Council to provide the SBA with information 
and advice in connection with its duties under the FHCF statute. The Advisory Council is required to include an actuary, a 
meteorologist, an engineer, a representative of insurers, a representative of insurance agents, a representative of reinsurers, and 
three consumer representatives. 


The practice of the FHCF is to seek Advisory Council approval for each proposed rule revision prior to bringing the proposal before 
the SBA Trustees. The Advisory Council also reviews claims-paying capacity estimate reports. 


FLORIDA COMMISSION ON HURRICANE LOSS PROJECTION METHODOLOGY
The Commission was statutorily created as an independent panel of experts to provide actuarially sophisticated guidelines and 
standards for the projection of hurricane and flood losses and is administratively housed within the SBA. The Commission consists 
of the following 12 members: (1) the insurance consumer advocate; (2) the senior employee of the State Board of Administration 
responsible for operations of the Florida Hurricane Catastrophe Fund; (3) the Executive Director of the Citizens Property Insurance 
Corporation or the director's designee; (4) the Director of the Division of Emergency Management or the director's designee; (5) the 
actuary member of the Florida Hurricane Catastrophe Fund Advisory Council; (6) an employee of the Office of Insurance Regulation 
who is an actuary responsible for property insurance rate filings and who is appointed by the Director of the Office of Insurance 
Regulation; (7) a licensed professional structural engineer who is a full-time member of the State University System with expertise 
in wind mitigation techniques appointed by the Governor; and five members appointed by the Chief Financial Officer, as follows: (8) 
an actuary employed full-time by a property and casualty insurer which was responsible for at least 1% of the aggregate statewide 
direct written premium for homeowner’s insurance in the calendar year preceding the member’s appointment to the commission; 
(9) an expert in insurance finance who is a full-time member of the faculty of the State University System and has a background 
in actuarial science; (10) an expert in statistics who is a full-time member of the faculty of the State University System and has 
a background in insurance; (11) an expert in computer system design who is a full-time faculty member of the State University 
System; and (12) an expert in meteorology who is a full-time member of the faculty of the State University System and specializes in 
hurricanes. The SBA’s Board of Trustees annually appoints one of the members of the Commission to serve as chair.  


The following councils, boards, and commissions carry out specific oversight and 
advisory functions for the SBA’s day-to-day operations. The Board of Trustees appoints 
members who have specific knowledge and expertise relevant to operations of the 
SBA to assist staff with their responsibilities.  
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CONSULTANTS & AUDITORS
The State Board of Administration uses investment, legal, and other independent 
consultants on both a retainer and special project basis. Consultants generally serve 
as fiduciaries, which allows the SBA to obtain best-in-class talent and objective 
external advice and oversight. Investment consulting services for special projects are 
engaged on a competitive basis by soliciting proposals from a pool of pre-qualified 
consultants. 


INVESTMENT CONSULTANTS 
The SBA’s investment consultants are required to act as fiduciaries under the Investment Advisers Act of 1940 and according to the 
requirements of Florida Statutes (i.e., essentially the ERISA fiduciary standards of care) in fulfilling their contractually assigned duties. 
Furthermore, the SBA requires investment consultants to submit an annual independence and disclosure compliance certification.  


PERFORMANCE MEASUREMENT 
The SBA maintains relationships with firms that provide valuation services to assist in measuring the effectiveness of various 
components of the SBA’s investment programs.  


SPECIAL PROJECTS 
The SBA utilizes independent specialists and legal experts for special project work on a regular basis. 


EXTERNAL AUDITORS 
The SBA utilizes an external audit protocol whereby the Audit Committee—through the Chief Audit Executive and Inspector 
General and the Executive Director—engages and oversees external auditors. The SBA obtains annual commercial audits of the FRS 
Pension Plan Trust Fund, the FRS Investment Plan Trust Fund, and the Florida Hurricane Catastrophe Fund financial statements. All 
other funds are subject to audit by the Auditor General of the State of Florida. 







STATE BOARD OF ADMINISTRATION16


 Market Value       
June 30, 2023 


 Investment Gain    
(Loss) 


 Net Contributions 
(Withdrawals) 


 Market Value       
June 30, 2024 


FRS Pension Plan  $185,709,266,764  $19,123,542,592  $(6,604,019,074)  $198,228,790,282 


FRS Investment Plan  14,534,215,900  2,007,648,646  681,556,374  17,223,420,920 


Florida PRIME1  19,908,200,742  1,265,644,338  2,641,142,182  23,814,987,262 


Florida Hurricane Catastrophe Fund  11,652,748,456  592,594,450  (1,460,821,496)  10,784,521,410 


State Board of Administration Finance Corporation  3,475,166,713  197,006,947  970,309,990  4,642,483,650 


Debt Service  524,320,965  56,339,287  312,193,693  892,853,944 


FDOT Financing Corporation  857,065  1,292,614  (796,121)  1,353,558 


Retiree Health Insurance Subsidy Trust Fund  610,051,374  36,977,293  30,702,685  677,731,353 


Police and Firefighters’ Premium Tax Trust Fund  371,754,767  13,516,600  48,370,327  433,641,693 


Department of the Lottery Fund  226,510,896  3,064,297  (14,772,960)  214,802,234 


Gas Tax Clearing Fund2  2,499,268  668,563  (3,167,822)  8 


Florida Prepaid College Plan Administrative Expense  557,088  78,164  705,792  1,341,045 


Florida Prepaid College Plan  379,685  17,785  (74,683)  322,787 


Florida College Investment Plan Administrative Expense  418,640  23,879  0  442,519 


Florida College Investment Plan  90,557,197  5,590,776  22,706,193  118,854,166 


Florida ABLE, Inc. Administrative Expense  2,626,667  150,511  (242,590)  2,534,589 


Florida ABLE, Inc.  10,399,760  631,840  1,402,805  12,434,405 


SBA Administrative Fund  96,546,276  5,850,241  10,775,833  113,172,349 


FRS SBA Investment Plan Administrative Fund  16,310,707  1,022,577  4,883,372  22,216,656 


Reinsurance Assistance Policy Program  346,812,837  10,557,846  (246,521,881)  110,848,802 


Florida Optional Reinsurance Assistance Program Admin.  2,050,672  114,041  (53,102)  2,111,611 


Florida Optional Reinsurance Assistance Program Claims  60,162,575  8,199,390  86,834,894  155,196,859 


Florida Division of Blind Services  8,468,241  1,539,040  0  10,007,282 


Bond Fee Trust Fund  6,177,096  322,308  (665,360)  5,834,045 


Arbitrage Compliance Trust Fund  2,356,449  128,641  (201,066)  2,284,024 


Bond Proceeds Trust Fund2  0  116,370  6,085,883  6,202,253 


Insurance Capital Build-up Program  2,076,753  90,495  (258,821)  1,908,427 


Lawton Chiles Endowment Fund3  448,328  73,759  (235,000)  287,087 


Inland Protection Financing Corporation  1,715  98  0  1,813


Total Assets Under Management  $237,661,943,598  $23,332,803,387  $(3,514,159,952)  $257,480,587,033 


MANDATE OVERVIEW 
As of June 30, 2024, the SBA managed the investments of more than 25 mandates and trusts. A mandate is an investment 
responsibility established as a direct requirement of Florida law. Trusts are investment responsibilities allowed under law and 
established pursuant to a trust agreement with a client. During the year, assets under SBA management totaled more than $257 
billion. The table below lists the net asset value of each mandate and trust at the fiscal year end. 


1 Florida PRIME fund values at June 30, 2023, and June 30, 2024, have been reduced by $1,559,936,191 and $1.667,285,563, respectively. These values 
represent amounts that are reported by other SBA funds as investments in Florida PRIME (i.e., other funds managed by SBA that are invested in Florida PRIME). 
Amounts reported for Net Contributions (Withdrawals) and Investment Gain(Loss) have been reduced by $23,565,986 and $83,783,386, respectively, for the same 
reason. 
2 Fund market value is periodically zero due to cash flows.     
3 Fund strategy closed in a prior fiscal year. Transaction amounts reflect residual activity.       
• Numbers may not total due to rounding    


Change in Assets Under Management - Fiscal Year 2023-24
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As of June 30, 2024, the SBA had more than $257 Billion 
total assets under management. The SBA also managed the 
investment assets of more than 25 mandates and trusts. 


ASSETS UNDER MANAGEMENT
The following chart indicates the value of assets under management as of June 30 of the indicated year. The value of 
assets under management reflects investment performance (gains and losses) as well as cash flows (fund contributions and 
withdrawals). 
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Relative Asset Class Performance of FRS Pension Plan by Fiscal Year


FY 14-15 FY 15-16 FY 16-17 FY 17-18 FY 18-19 FY 19-20 FY 20-21 FY 21-22 FY 22-23 FY 23-24


Private Equity Real Estate Global Equity Private Equity Private Equity Fixed Income Private Equity Private Equity Global Equity Global Equity


Real Estate Private Equity Private Equity Global Equity Real Estate Private Equity Global Equity Real Estate Strategic 
Investments


Strategic 
Investments


Strategic 
Investments


Fixed Income Strategic 
Investments


Strategic 
Investments


Fixed Income Global Equity Strategic 
Investments


Strategic 
Investments


Cash Private Equity


Fixed Income Strategic 
Investments


Real Estate Real Estate Strategic 
Investments


Real Estate Real Estate Cash Fixed Income Cash


Global Equity Cash Cash Cash Global Equity Cash Fixed Income Fixed Income Real Estate Fixed Income


Cash Global Equity Fixed Income Fixed Income Cash Strategic 
Investments


Cash Global Equity Private Equity Real Estate


Tota l  Fund 
Return 3.67% 0.54% 13.77% 8.98% 6.26% 3.08% 29.46% -6.27% 7.50% 10.52%


Source: SBA
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ASSET ALLOCATION 
The SBA’s exposure to various major asset types or classes is 
considered its asset allocation. Because asset allocation is a 
key driver of investment portfolio returns, it is the most fun-
damental way in which the SBA pursues its investment ob-
jectives. Likewise, managing actual asset class exposure over 
time is important for the SBA to avoid unnecessary risk. For 
example, if 60% exposure to stocks is determined to be nec-
essary to meet a long-term return objective, exposures be-
low that—if persistent or poorly timed—may cause the actual 
return to fall short of the objective. Conversely, an exposure 
to stocks greater than the target will subject the portfolio to 
higher levels of volatility, which could also result in disappoint-
ing returns, particularly when equity markets are stressed.


A thoughtfully constructed portfolio will provide diversifica-
tion across a sufficiently broad range of investments so that 
the portfolio has a high probability of meeting the investment 
objective, notwithstanding the wide distribution of perfor-
mance often associated with individual investments. In other 
words, some individual investments may be poor performers 
during a specific time frame, but in a highly diversified port-
folio, their overall impact on the portfolio will often be offset 
by other investments that, at the time, are better performers. 
 
In practice, maintaining an exact asset allocation is difficult 
given the dynamic nature of markets and security prices. The 
SBA typically determines reasonable limits above and below 
desired asset allocations (known as the target or policy alloca-
tion) within which it accepts deviations from the target. This 
tolerance reflects the fact that trading in securities markets 
is not free. The SBA must balance the risk of disappointment 


from misallocation (i.e., not consistently holding the target 
asset mix) against the performance drag resulting from trans-
action costs. The scale tips when an asset class moves outside 
its tolerance range. At this point, the SBA is no longer willing 
to accept the risk from misallocation, so the portfolio will be 
rebalanced. Rebalancing a portfolio could involve selling as-
sets from classes with an overweight status and using the pro-
ceeds to purchase assets that are underweight. Rebalancing is 
governed by specific policies that establish target ranges and 
rebalancing procedures for each asset class.


From time to time, the SBA may temporarily choose to deviate 
from the target asset allocation. This is typically done based 
upon consideration of near-term market performance; how-
ever, unusual liquidity needs or other unanticipated factors 
could also play a role in this decision. Temporary intentional 
deviation from target asset allocation exposures is known as 
tactical asset allocation. Most institutional investors recognize 
that tactical allocations based on a market view are high-risk 
propositions because of the difficulty of accurately predict-
ing market movements (i.e., “timing” the market). The SBA 
generally avoids tactical asset allocation, and the SBA has a 
long-standing practice of periodically adjusting its target asset 
allocation based on a formal reevaluation of capital market 
assumptions, fund liabilities and investment objectives.
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RISK AND THE INVESTMENT PROCESS
Investing involves a tradeoff between return and risk. In-
vestments expected to produce a higher rate of return 
over time tend to be associated with a higher level of risk. 
The first step in the investment process is to develop a 
clear investment objective. Once a clear investment objec-
tive has been formulated, risks posing a threat to achiev-
ing that investment objective are identified, analyzed, and 
ultimately managed.


Investors like the SBA often view the many forms of risk in 
terms of certain characteristics they have in common. This 
allows for useful distinctions. One distinction that is often 
drawn is between risks that are specific to ownership of 
the investments themselves, as opposed to risks that arise 
from the operational environment and processes used to 
manage the investments. The former is often called invest-
ment risk, while the latter is often called business risk or 
operational risk. Another useful distinction is usually made 
between risk that can be effectively mitigated through di-
versification (idiosyncratic risk or specific risk) and that 
which cannot (market risk or systematic risk). 


While some form or amount of risk is inherent in every 
financial instrument, most forms of investment risk are 
also associated with a risk premium. The risk premium is 
the extra compensation the investor expects to receive for 
bearing that risk. These types of risks are knowingly as-
sumed by the investor, and this sets the foundation for the 
overall risk/return tradeoff. 


On the other hand, some risks are not associated with 
any sort of risk premium (e.g. operational risk). Where 
prudence demands it, the SBA will seek to eliminate such 
risks. Otherwise, the SBA mitigates or avoids these risks to 
the degree it can do so cost-effectively.


Idiosyncratic risk (discussed further below) is one of the 
risks that investors don’t typically get rewarded for bear-
ing. This is thought to be because idiosyncratic risk can be 
largely mitigated at little or no cost by being sufficiently 
diversified. The SBA formulates its investment policies, 
allocates among asset classes, and selects individual in-
vestments with the intent of maximizing the benefits of 
diversification and minimizing idiosyncratic risk.  


In its day-to-day operations, the SBA pays particular atten-
tion to monitoring and managing the following forms of 
investment risk: 


 MARKET RISK
Market risk is the type of risk where the SBA may experience a 
loss from unexpected price fluctuations due to overall market 
movements. Market risk is a characteristic of all financial 
instruments. Generally speaking, the price of a security 
fluctuates due to market exposure and security-specific risk 
factors, collectively driven by the forces of supply and demand.  
Like any commodity in a freely functioning marketplace, the 


price of a security is directly proportional to its demand relative 
to its supply. There are numerous circumstances that can cause 
the demand for a particular security to increase or decrease.  
The demand for a stock, for example, may be influenced by 
revised earnings expectations. Demand can also depend 
on a number of other factors including changing economic 
conditions, geopolitical events, inclusion in a particular market 
index, availability of similar securities, perceptions regarding 
specific industries, or company-specific factors.


CREDIT RISK 
Credit risk is a characteristic of debt instruments. It is the risk that 
an issuer or borrower of debt securities may default on financial 
obligations. Changes in investor perceptions of the possibility 
of a default by the issuer may cause a fluctuation in bond 
prices and an increase in credit risk. For example, a credit rating 
downgrade by agencies will, typically, cause the market price of 
the issuer’s bonds to fall because of perceived increases in the 
possibility of a default. As with interest rate risk, this risk does not 
impact the bond’s interest payments (provided the issuer does 
not actually default), but may increase the volatility of the market 
price, which is of consequence to holders who may have to sell.   
 


INTEREST RATE RISK 
Interest rate risk is the risk that an investment’s value will 
change due to a change in interest rates. Interest rate risk 
impacts bondholders more than stockholders. Due to the 
inverse relationship between interest rates and price, fixed-rate 
debt instruments are subject to interest rate risk, meaning their 
market prices may decrease in value when generally prevailing 
interest rates rise.
 
Prepayment risk is a special form of interest rate risk. It applies 
to callable bonds, which are debt instruments that include an 
option for the issuer to “call” in the bond and repay debt early.  
In practice, bonds are most often called when interest rates are 
falling, resulting in higher reinvestment risk for the SBA. Once a 
bond is called, issuers can reissue the bonds at a lower interest 
rate. Thus, the SBA may not actually experience the cash flows it 
expected and must reinvest at lower market interest rates.


INFLATION RISK 
Inflation risk is the risk that investment returns will be relatively 
lower due to the rate of inflation—a reduction in the purchasing 
power of money. It can arise from expansionary monetary 
policy, economic supply shocks, or as a result of behavioral 
responses to general perceptions about future price growth.  
The SBA seeks financial gains in real terms; that is, to increase 
the inflation adjusted value of the FRS Pension Plan funds 
under management to keep up with liability growth. Because 
investment gains are commonly presented in nominal (i.e., not 
inflation adjusted) terms, the SBA will meet this goal only if 
nominal investment gains exceed the rate of inflation.


Since inflation is a phenomenon impacting an economy’s unit 
of exchange, inflation risk affects nearly every type of financial 
security. Equity instruments of certain companies are more 
resistant to this risk than others, depending on the pricing 
power of the company. Pricing power is the ability to charge 
a higher price without suffering a proportional reduction in 
sales volume. Real bonds (e.g., Treasury Inflation-Protected 
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Expected Risk and Return FRS Pension Plan Total Fund as of June 30, 2024


Securities) are an exception. They are not subject to inflation risk 
since their stated yield and face value at maturity are adjusted 
to compensate for the contemporaneous rate of inflation.


LIQUIDITY RISK 
Liquidity risk is the risk of having limited access to funds, a failure 
to meet liquidity needs, or a loss resulting from a lack of market 
liquidity. The SBA may find that, under certain circumstances, 
there is no ready buyer for a security it wishes to sell. The term 
“liquidity risk” distinguishes a form of market risk which typically 
occurs when demand for a given security is weak, or the supply 
of a security is low.


SYSTEMIC RISK 
Systemic risk is the risk that material portions of the 
global financial system will collapse or cease to function 
adequately. Systemic risk is the possibility of potentially 
catastrophic financial system instability, typically caused or 
exacerbated by idiosyncratic events or conditions among 
financial intermediaries. It results from interlinkages and 
interdependencies in the financial system or securities markets 
where the failure of a single company or cluster of companies 
(e.g. the financial sector) could cause a cascading failure, 
potentially bankrupting or bringing down the entire system or 
market. All investments bear systemic risk.  


CURRENCY RISK 
Currency risk is the risk that an investment’s value may change 
due to a change in exchange rates. In addition to other risks, 
the value in United States dollars of securities of foreign 
companies (denominated in foreign currencies) varies based 
on fluctuations in the value of the applicable foreign currency 
relative to the dollar. Currency risk arises from differences in 
current or expected real growth, interest rates, inflation, and 
macroeconomic policies between the countries.


IDIOSYNCRATIC RISK
Idiosyncratic Risk is risk specific to an individual security. It 
may be based on the company itself or the industry in which 
the company operates. Otherwise known as “specific” or 
“unsystematic” risk, this risk can be mitigated through proper 
portfolio diversification. 


LEGAL AND REGULATORY RISK
Legal and regulatory risk refers to the risk that laws or 
regulations will change in ways that negatively impact the value 
of an investment, restrict ownership, or terminate ownership. 
This risk can manifest because of changes within an investor’s 
own jurisdictions, but it can also manifest through other 
jurisdictions that happen to have applicability to an investor’s 
holdings. Sanctions, foreign judgements, and nationalizations 
of companies or industries are all examples of this form of risk.
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COMPLIANCE WITH 
INVESTMENT STRATEGY
There are many definitions of “Investment Strategy.” The SBA defines the term as the result of careful planning to determine the 
allocation of capital among various asset types to achieve investment objectives. Asset types include stocks, bonds, private equity, 
strategic investments, active credit, real estate, and cash equivalents. The SBA implements investment strategy through asset 
allocation, asset/fund selection and monitoring, benchmarking, and investment risk management. Investment Policy Statements 
are established at the plan level and define plan level investment objectives including return objectives, asset allocation across 
the major asset types, and benchmarks for each of the major asset classes. Investment Portfolio Guidelines associated with each 
investment strategy or fund state the specific investment objectives, benchmarks, and portfolio parameters, such as permissible 
securities and exposure limits.


The SBA takes a systematic approach to monitoring compliance with investment guidelines to ensure the investment strategy 
is executed as intended for each of the funds under management. The SBA has a dedicated Risk Management and Compliance 
unit under the direction of a Chief Risk & Compliance Officer, whose responsibility is to assist the Chief Investment Officer and 
the Executive Director in promoting and enhancing prudent risk management, accountability, and compliance with investment 
guidelines, SBA policies, rules, and regulations.


TRADING INVESTMENT OVERSIGHT 
AND COMPLIANCE COMMITTEE GROUP


INTERNALLY MANAGED PUBLIC 
MARKET PORTFOLIOS


PRIVATE MARKET 
INVESTMENT FUNDS


EXTERNALLY MANAGED PUBLIC 
MARKET PORTFOLIOS


The Trading Oversight Group (TOG) is a sub-committee of 
the Risk and Compliance Committee. TOG serves as the 
primary mechanism for the escalation, review, and resolution 
of compliance violations for the public market asset classes.  
Members of TOG include the Chief Risk & Compliance Officer 
as chair, Senior Investment Officers of Fixed Income, Global 
Equity, and Active Credit, Senior Officer of Investment Programs 
& Governance, Director of Investment Compliance, Director of 
Enterprise Risk Management, and the Senior Investment Policy 
Officer. 


Investment Policy Statement limitations on asset allocation are 
routinely monitored, as are more stringent internal rebalancing 
policy requirements for the FRS Pension Plan and the FRS 
Investment Plan. SBA staff routinely monitor the limitations 
including permitted securities and authorized ranges contained 
in section 215.47, Florida Statutes.


For internally managed public market portfolios, SBA staff 
perform routine testing to determine compliance with portfolio 
guidelines and with the internal policies which govern trading 
practices. Tests may be conducted on parameters such as 
eligible securities, credit quality, concentration limits, liquidity, 
authorized traders, and approved counterparties. Results 
of compliance testing on internally managed public market 
portfolios are routinely reviewed by the respective Investment 
Oversight Groups.


In the case of private market investment funds and limited 
partnerships, on-going monitoring and oversight is performed 
by SBA staff through a variety of means, depending upon the 
structure of the investment. The SBA asset classes monitor 
investment guideline/strategy compliance, and SBA Risk 
Management and Compliance (RMC) staff review annual 
manager certifications and assist to ensure complete acquisition 
documentation is in place prior to committing funds.


The results of on-going monitoring of private market managers' 
operational due diligence are regularly reviewed in collaboration 
with the asset classes on a quarterly basis or ad hoc as necessary.  
Limited partnership funds and general partner operational 
due diligence issues are escalated as necessary to the Risk and 
Compliance Committee. In addition, RMC external manager 
oversight staff and/or SBA investment consultants may conduct 
site visits or conduct conference calls with selected managers 
and general partners throughout the year.


SBA staff also perform routine compliance testing on externally 
managed public market portfolios. Tests may be conducted 
on parameters such as eligible securities, credit quality, 
concentration limits, and adherence to investment guidelines.  
The results of compliance testing on externally managed 
public market portfolios are regularly reviewed by TOG.  
External investment managers are required to notify the SBA in 
writing of a failure to comply with any term of the Investment 
Management Agreement. On an annual basis, they must certify 
compliance with the terms and provisions of their contracts. 







STATE BOARD OF ADMINISTRATION22


MYFRS FINANCIAL GUIDANCE PROGRAM
The award-winning MyFRS Financial Guidance Program helps 
FRS members make an informed retirement plan choice, un-
derstand their plan, and prepare for retirement. The program 
provides all FRS members access to a variety of retirement 
planning services online, by phone, by chat, and in person at 
no cost. 


MyFRS.com is the official FRS education website. The 
site is home to FRS plan choice information and person-
alized retirement planning applications, including the 
CHOICE SERVICE and the ADVISOR SERVICE. Members can 
enroll in the plan of their choice and manage their ben-
efits via the portal’s secure single-sign-on architecture.  


ChooseMyFRSplan.com is home to the guided experience 
decision tool that assists all new hires, except Special Risk Class 
members, in deciding a plan choice. This interactive video 
asks a few questions and suggests which plan may make the 
most sense based on the responses provided. The site includes 
“people-like-me” videos and access to helpful information and 
resources, such as an online retirement plan enrollment form.


The toll-free MyFRS Financial Guidance Line offers 
employees personalized and confidential assistance. Members 
can call to discuss their FRS options and retirement planning 
issues with experienced and objective financial planners from 
EY (formerly known as Ernst & Young) or with counselors from 
the Florida Division of Retirement.


Educational workshops, delivered both in person and online, 
are led by EY throughout Florida. Topics include FRS retirement 
plan choice, retirement planning, financial planning, education 
planning, insurance planning, cash and debt management, and 
estate planning. All workshops are available on MyFRS.com.


Benefit Comparison Statements and retirement plan choice 
deadline reminders help new employees make an informed 
plan choice by their deadline. Additional materials covering FRS 
plan choice, retirement planning, and investing for retirement 
can be accessed through MyFRS.com and the MyFRS Financial 
Guidance Program.


FRS PLAN CHOICE


New employees have eight months after their month of hire to 
choose either the FRS Investment Plan or the FRS Pension Plan. 
The FRS Pension Plan, a defined benefit plan, offers formula-
based pension benefits that are based on salary and years of 
service. Statistics show, however, that more than one-half of 
new FRS hires will leave their jobs before meeting the eight-
year requirement to qualify for FRS Pension Plan benefits. The 
FRS Investment Plan is a defined contribution plan. With its 
lower vesting requirement, it provides a portable retirement 
benefit. 


A Benefit Comparison Statement provides members with their 
Personal Identification Number, their plan choice deadline, 
and important information about their choice. The Benefit 
Comparison Statement directs employees to other helpful 
resources, such as ChooseMyFRSplan.com, the toll-free 
MyFRS Financial Guidance Line, and the online 1st Election 


CHOICE SERVICE that allows them to run personalized benefit 
comparisons. 


Employees who do not make an active plan choice by their 
deadline are automatically enrolled in (defaulted into) the FRS 
Investment Plan, except employees who are in the Special Risk 
Class, who default to the FRS Pension Plan. Employees are given 
one 2nd Election opportunity during their active FRS career to 
change plans.


NON-FRS PLAN ASSISTANCE
The SBA provides prudent and cost-effective investment 
consulting to assist the Plan Administrators of the State of 
Florida Deferred Compensation Program (FDCP) and the State 
University System Optional Retirement Program (SUSORP) in 
fulfilling their fiduciary responsibilities to select investment 
products.


CORPORATE GOVERNANCE
As part of the SBA’s mission to invest, manage, and safeguard 
the assets of its various mandates, the SBA plays a vital role 
in supporting initiatives to ensure that public companies 
meet high standards of independent and ethical corporate 
governance. The SBA acts as a strong advocate on behalf of 
FRS members and beneficiaries, retirees, and other clients to 
strengthen shareowner rights and promote leading corporate 
governance practices at U.S. and international companies in 
which the SBA holds stock. The SBA’s governance philosophy 
encourages companies to adhere to responsible, transparent 
practices that correspond with increasing shareowner value 
and to appropriately consider the input of their shareowners. 
The SBA’s corporate governance activities are focused on 
enhancing share value and ensuring that public companies are 
accountable to their shareowners with independent boards of 
directors, transparent disclosures, accurate financial reporting, 
and ethical business practices designed to protect the SBA’s 
investments. 


During fiscal year 2023-24, staff cast votes at 12,584 companies 
worldwide—an all-time fiscal year high for the SBA—voting on 
ballot items including director elections, audit firm ratification, 
executive compensation plans, mergers and acquisitions, and a 
variety of other management and shareowner proposals. These 
votes involved 114,660 distinct voting items—voting 82.3% 
“For’’ and 15.6% “Against”, with the remaining 2.1% involving 
abstentions. Of all votes cast, 15.4 percent were “Against” the 
management-recommended-vote. SBA proxy voting was 
conducted across 67 countries, with the top five countries 
comprised of the United States (2,747 votes), China (2,387), India 
(1,424), Japan (1,306), and South Korea (609). The SBA actively 
engages portfolio companies throughout the year, addressing 
corporate governance concerns and seeking opportunities 
to improve alignment with the interests of our beneficiaries. 
Highlights from the 2024 U.S. proxy season included high 
settlement rates among contested board elections since the 
introduction of the universal proxy card (UPC), continued 
investor opposition to “over-boarded” directors, the emergence 
of artificial intelligence (AI) governance, and further year-
over-year declines in shareowner support for some types of 
environmental and social topic proposals. 


NON-INVESTMENT MANAGEMENT 
RESPONSIBILITIES
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In addition to proxy voting, the SBA consistently engages 
companies in which it invests, maintaining a year-round 
dialogue and analysis of corporate governance issues and other 
reforms. Engagement by investors can be a very effective way 
to advocate for corporate governance changes and improve 
reporting by the companies that, in turn, is expected to increase 
returns. Improved corporate disclosures are a key objective of 
SBA engagement, as transparent and improved comparability 
can help all shareowners make better investment decisions. 
The SBA’s corporate engagement activity addresses corporate 
governance concerns and seeks opportunities to improve 
alignment with the interests of our beneficiaries. The SBA’s 
Corporate Governance unit prepares a separate annual report 
detailing its activities and additional reports on corporate 
governance topics covering a wide range of shareowner issues. 
Historical information, including prior reports, can be found 
within the governance section of the SBA’s website, available at 
www.sbafla.com. 


CORPORATE OFFICER/TRUSTEE SERVICES
By statute, the Executive Director of the SBA serves as the Chief 
Executive Officer (CEO) of the Inland Protection Financing 
Corporation and the Florida Water Pollution Control Financing 
Corporation. The CEO directs and supervises the administrative 
affairs and the operations of the two corporations.  These two 
public purpose corporations work with the Department of 


Environmental Protection to finance underground petroleum 
tank cleanup projects and water pollution control project 
construction loans to local governments in Florida through the 
issuance of bonds.  Employees of the SBA also serve as corporate 
officers and provide administrative support for the day-to-day 
operation of the corporations. 


ADMINISTRATIVE SERVICES
The SBA provides administrative support to the Division of 
Bond Finance and the Florida Prepaid College Board programs, 
including accounting, financial reporting, accounts receivable, 
accounts payable, cash management, facilities management, 
purchasing, courier, mail room, copy center, and technology 
infrastructure support services. The SBA works very closely with 
each program interacting on a daily basis to ensure timely and 
accurate performance. In interactions with the Division of Bond 
Finance and Florida Prepaid College Board, these programs 
have expressed high levels of satisfaction with these services. 
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OVERVIEW AND INVESTMENT OBJECTIVE


The Florida Retirement System (FRS) Pension Plan, a defined 
benefit plan, is the 5th largest public retirement plan in the U.S. 
At year-end, it comprised nearly 77% of total assets under SBA 
management. The FRS Pension Plan serves a working and retired 
membership base of nearly one million public employees.


The SBA follows statutory guidelines and a substantial body 
of internal policies and procedures specific to investing the 
FRS Pension Plan assets. The FRS Pension Plan has a robust 
governance and control structure in place, utilizes a wide 
array of professional consultants and external analysts, and 
employs a highly qualified staff of investment professionals. In 
keeping with the SBA’s commitment to disciplined investment 
management services, the Investment Advisory Council 
provides independent review of the FRS Pension Fund’s general 
objectives, policies, and strategies.


The Pension Plan’s long-term financial health rests on three 
pillars: solid long-term investment performance, receipt of 
actuarially required annual contributions, and a reasonable 
benefit package.


The SBA’s commitment to obtaining solid long-term 
performance is vital to ensuring that the FRS Pension Plan 
continues to help participating retirees meet their financial 
goals. However, investment gains alone are not sufficient to 
maintain the fund’s financial health. Annually determined 
actuarially sound rates of contribution into the fund are critical 


to ensure that the investment base is large enough to meet 
future Pension Plan benefit obligations. Contribution rates 
are set by the state legislature, along with plan structure and 
benefit levels. The Division of Retirement in the Department 
of Management Services administers the Pension Plan, directs 
actuarial studies, and makes benefit payments.


Historically, assigning funding and design responsibility to 
the legislature, benefit management to the Department of 
Management Services, and investment management to the SBA 
has proven to be a productive partnership, with approximately 
60%+ paid to a retiree coming from investment gains, not from 
contributions made by taxpayers or participants.  


The chart below shows the funded ratio—a comparison of 
a pension fund’s assets to its projected liabilities—of the 
Florida Retirement System Pension Plan. A funded ratio at or 
above 100% indicates that the fund is fully able to cover its 
accumulated benefit obligations. 


Through the years 1998 and ending 2008, the Pension Fund saw 
an actuarial surplus, meaning that it was ahead of schedule in 
building wealth to fund the future projected benefit payment 
obligations. This allowed contribution rates to be lower than 
normal. Actuarial deficits (a funded ratio below 100%) mean 
that the Fund has fewer assets than necessary to pay all current 
and projected accumulated benefit obligations. Actuaries agree 
that contributions should be higher than the normal cost level 
in order to pay down any projected deficit.


FLORIDA RETIREMENT SYSTEM 
PENSION PLAN


FRS Pension Plan - Funded Ratio as of June 30 of Year Indicated
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PERFORMANCE


The SBA’s investment policy objective for the FRS Pension Plan portfolio is to provide investment returns sufficient to ensure timely 
payment of promised benefits to current and future participants and to keep costs at a reasonable level, given actuarially required 
contributions. The SBA’s current long-term investment objective is to earn a compounded annualized return of 4.8% plus the rate 
of inflation.    


This objective is derived from an asset/liability analysis of expected benefit growth, contribution levels, market performance, and 
a risk tolerance for the fund. The following chart compares the SBA’s actual return on Pension Plan assets to its historical long term 
return objective.


FRS Pension Plan - Long-Term Performance Results vs. SBA’s Investment Objective


Source: SBA


In addition to its investment objective for the Pension Plan, the SBA measures its investment performance relative to market-based 
benchmarks. The following chart compares actual returns to the total fund benchmark for various periods ending June 30, 2024.  
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FRS Pension Plan Actual Return vs. Benchmark 
Returns For Periods Ending June 30 2024


SBA Managed 
Return


Benchmark 
Return


Mgd. Over 
(Under) Bmk.


One Year 10.52% 11.09% -0.58%
Three Years 3.65% 3.62% 0.03%
Five Years 8.24% 7.66% 0.58%
Ten Years 7.39% 6.67% 0.72%
Fifteen Years 9.28% 8.45% 0.83%


● All returns are annualized for periods indicated through June 30, 2024


● Benchmark is a weighted blend of individual asset class target indices as 


applicable; weights and benchmarks are established in the FRS Pension Plan 


Investment Policy Statement.
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FRS Pension Plan - Actual Returns by Fiscal Year


The following chart provides the historical one-year returns earned by the Pension Plan. 


The chart below presents the key drivers of growth in the FRS Pension Plan’s asset base. Over the period shown, investment returns 
have generally been positive. Benefit payments have grown steadily over the period. This is typical of a mature plan. Contributions into 
the fund represent approximately 1/3 of the total cost of benefits paid to participants, the remaining 2/3 are derived from investment 
earnings.
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COST


The following tables provide elements of the SBA’s cost structure that have historically been of interest to stakeholders. Investment 
management fees and Net Brokerage Commissions are fees charged or commissions received by external managers that relate to 
the management and trading of various financial assets within an investment portfolio to achieve the SBA’s investment objective.


Asset Class Dollar Amount Return Basis1


Global Equity 144,562,482$    0.34%
Fixed Income 11,089,464 0.09%
Real Estate 106,787,567 0.53%
Private Equity 167,586,434 0.97%
Strategic Investments 216,772,827 1.16%


Active Credit2 30,606,875 0.33%


Total 677,405,649$ 0.60%


1 Return Basis expresses external management fees as a percent of the average of the month-end


net asset value of externally managed portfolios in each asset class (including month-ends from


June 30, 2023, through June 30, 2024). This measure is comparable to an annual expense ratio.


2 Active Credit only includes month-ends from April 30, 2024, through June 30, 2024, as it was


created as a new asset class on April 1, 2024.


• Numbers may not total due to rounding.


FRS Pension Plan External Investment Management Fees for Fiscal Year 2023-24


Asset Class Dollar Amount1


Global Equity $25,369,981


Fixed Income 770,052


Real Estate 1,096,286


Private Equity 377


Total $27,236,696


1 Brokerage commission amounts for the entire fiscal year are presented in the


appropriate year-end asset class.  Dollar amounts reported do not include


broker commission amounts paid in commingled funds.


• 
Numbers may not total due to rounding.


 


FRS Pension Plan Net Brokerage Commissions


• .
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CARRIED INTEREST


Carried interest is a share of profits allocated to general partners or investment managers of private equity and other alternative 
investment funds. The following tables represent carried interest and hedge fund incentive fees paid from realized profits during 
each fiscal year.  


Asset  Class Dollar Amount


Strategic Investments1  $172,698,843 


Real Estate  64,195,150 


Private Equity  296,736,854 


Total  $533,630,847 


FRS Pension Plan - Paid Carried Interest and Hedge Fund Incentive Fees FY 2021-22


1 Includes hedge fund incentive fees crystallized at 12/31/2021 that are paid on an annual basis at the hedge fund year-end.


Asset  Class Dollar Amount


Strategic Investments1  $66,749,510 


Real Estate  46,049,912 


Private Equity  128,085,728 


Total  $240,885,150 


FRS Pension Plan - Paid Carried Interest and Hedge Fund Incentive Fees FY 2022-23


1 Includes hedge fund incentive fees crystallized at 12/31/2022 that are paid on an annual basis at the hedge fund year-end.


Asset  Class Dollar Amount


Strategic Investments1  $78,632,482 


Real Estate  13,990,927 


Private Equity  151,036,561 


Active Credit2  5,630,204 


Total  $249,290,174 


FRS Pension Plan - Paid Carried Interest and Hedge Fund Incentive Fees FY 2023-24


1 Includes hedge fund incentive fees crystallized at 12/31/2023 that are paid on an annual basis at the hedge fund year-end.
2 Established April 2024


Asset  Class Dollar Amount


Strategic Investments1  $148,665,925 


Real Estate  17,184,205 


Private Equity  314,543,058 


Total  $480,393,188 


FRS Pension Plan - Paid Carried Interest and Hedge Fund Incentive Fees FY 2020-21


1 Includes hedge fund incentive fees crystallized at 12/31/2020 that are paid on an annual basis at the hedge fund year-end.


Asset  Class Dollar Amount


Strategic Investments1  $49,144,731 


Real Estate  21,058,116 


Private Equity  165,712,696 


Total  $235,915,543 


FRS Pension Plan - Paid Carried Interest and Hedge Fund Incentive Fees FY 2019-20


1 Includes hedge fund incentive fees crystallized at 12/31/2019 that are paid on an annual basis at the hedge fund year-end.
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Authorized Target Indices as of June 30, 2024


Returns to Asset Allocation as of June 30, 2024


ASSET CLASSES
The Pension Plan portfolio is currently divided into seven asset classes: (1) Global Equity; (2) Fixed Income; (3) Active Credit; (4) Real 
Estate; (5) Private Equity; (6) Strategic Investments; and (7) Cash. Asset class performance is measured against a broad market index 
appropriate to the asset class. The indices identified in the following table are used as the primary benchmarks for the asset classes. 
The benchmarks provided in the table below were in effect on June 30, 2024.


ASSET CLASS INDEX


Global Equity A custom version of the MSCI All Country World Investable Market Index (ACWI IMI), 
in dollar terms, net of withholding taxes on non- resident institutional investors, 
adjusted to reflect securities and other investments prohibited by Florida law or that 
would be prohibited by Florida law if acquired as of the date of the measurement of 
such Index notwithstanding that the securities or investments were actually acquired 
before such date


Fixed Income The Bloomberg U.S. Aggregate Bond Index


Active Credit Floating based on public/private mix: (1) High Yield – Bloomberg High Yield Index; 
(2) Bank Loans – LSTA Leveraged Loan Index; (3) Emerging Market Debt, adjusted 
to reflect securities and other investments prohibited by Florida law and SBA policy 
– Bloomberg Emerging Market Local Currency Government 10% Country Capped, 
Bloomberg Emerging Market USD Sovereign, and Bloomberg Emerging Market 
USD Corporate; and (4) Private Credit - LSTA Leveraged Loan Index + 1.75%


Real Estate The core portion of the asset class is benchmarked to an average of the National 
Council of Real Estate Investment Fiduciaries (NCREIF) Fund Index – Open-ended 
Diversified Core Equity, NET of fees, weighted at 83.3%, and the non-core portion of 
the asset class is benchmarked to an average of the National Council of Real Estate 
Investment Fiduciaries (NCREIF) Fund Index – Open-ended Diversified Core Equity, 
NET of fees, weighted at 16.7%, plus a fixed return premium of 150 basis points per 
annum


Private Equity Global Equity Target Index, plus a fixed premium return of 250 basis points per annum


Strategic Investments Floating based on sub-category weights: (1) Hedge Funds - Secured Overnight 
Financing Rate (SOFR) + 3%; (2) Real Assets – CPI + 4%; (3) Insurance Linked Securities 
– Swiss RE CAT Bond Total Return Index; and (4) Opportunistic Strategies – Shall be 
assessed against an appropriate benchmark


Cash & Cash Equivalents Bloomberg Barclays U.S. Treasury Bill: 1-3 Months Index


ASSET ALLOCATION
Returns attributed to asset allocation arise from differences between asset class actual and target allocations as percentages of the 
total fund.  
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Asset Class SBA Managed 
Return


Benchmark Return **Mgd. Over 
(Under) Bmk. 


Global Equity*
One Year 18.61% 18.42% 0.19%


Three Years 4.57% 4.71% -0.14%


Five Years 10.59% 10.38% 0.21%


Ten Years 8.63% 8.20% 0.43%


Fifteen Years 11.03% 10.40% 0.63%


Fixed Income
One Year 3.83% 3.06% 0.77%


Three Years -1.62% -1.92% 0.31%


Five Years 0.54% 0.12% 0.41%


Ten Years 1.58% 1.29% 0.30%


Fifteen Years 3.19% 2.39% 0.80%


Real Estate
One Year -5.71% -10.49% 4.77%


Three Years 4.15% 1.99% 2.15%


Five Years 4.50% 2.57% 1.93%


Ten Years 6.97% 5.74% 1.24%


Fifteen Years 7.86% 6.56% 1.30%


Private Equity***
One Year 6.75% 20.85% -14.11%


Three Years 8.22% 7.14% 1.08%


Five Years 18.18% 13.88% 4.30%


Ten Years 15.81% 10.34% 5.47%


Fifteen Years 12.47% 12.14% 0.33%


Strategic Investments
One Year 8.10% 9.08% -0.98%


Three Years 6.94% 7.11% -0.18%


Five Years 7.45% 7.66% -0.22%


Ten Years 6.84% 6.05% 0.79%


Fifteen Years 9.79% 7.17% 2.62%


Cash Equivalents
One Year 5.42% 5.50% -0.08%


Three Years 3.12% 3.11% 0.01%


Five Years 2.19% 2.20% -0.01%


Ten Years 1.58% 1.53% 0.05%


Fifteen Years 1.26% 1.06% 0.20%


FRS Pension Plan - Returns by Asset Class for Periods Ending June 30, 2024


* - Global Equity became an asset class in July 2010.  The historical return series prior to July 2010 was derived from the underlying Domestic, 
Foreign and Global Equities components.    
** - Mgd. Over (Under) Bmk. may not total due to rounding.   
*** - Per industry convention, Private Equity returns are presented on a dollar-weighted basis.
• Active Credit's performance is not shown since its performance period is less than one year.    
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SBA CONTRACTS WITH PRIVATE EQUITY PARTNERSHIPS REQUIRE THE FOLLOWING DISCLOSURE: 
Because of the long-term nature of investing in private equity, funds can produce low or negative returns in the early years of the 
partnership. In the first few years of the partnership, management fees are drawn from partners' capital, and portfolio companies 
are held at cost, leading to a potential understatement of ultimate value. 


Due to numerous factors, including limited valuation and reporting standards, the return information for private equity in this 
report may not reflect the expected return of the partnerships. The returns contained in this report are calculated by the SBA or its 
agent and have not been reviewed by the general partners.


Interim returns may not be meaningful or indicative of ultimate performance during the early stages of the investment life cycle.


Asset Class Net Investment Gains Growth of $100 Invested During FY 2023-24
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1 
Effective April 1, 2024, multiple credit-based portfolios were moved from the Strategic Investments asset class to create the new Active Credit asset class. The 


total value transferred was $9,174,506,150.


2 
The investment gain (loss) reported for the Cash/Short-Term asset class includes $61,428,843 in SBA investment service charges and other fees paid in one cash 


expense account on behalf of the entire FRS Pension Plan. In addition, this asset class includes net investment gain of $1,704,986 in the REPIMAC Borrower and 
Lender accounts as part of the Credit Facility Program. Excluding these amounts, the reported investment gain (loss) for the Cash/Short-Term asset class would 
have been $159,401,408. 


• Numbers may not total due to rounding.    
     


FRS Pension Plan Change in Market Value for Fiscal Year 2023-24


Account Name Market Value 
6/30/23


Net Contributions 
and Transfers


Investment 
Gain (Loss)


Market Value 
6/30/24


Global Equity  $93,947,192,194  $(13,893,270,926)  $16,031,306,861  $96,085,228,129 
Fixed Income 29,986,911,843  9,240,209,717 1,237,296,569 40,464,418,129 
Real Estate 20,750,828,436  (690,155,309) (1,223,781,747) 18,836,891,381 
Private Equity 17,489,229,214  (268,462,923) 1,165,033,934 18,385,800,226 
Strategic Investments1 21,132,759,921  (10,142,253,152) 1,562,277,719 12,552,784,488 
Active Credit1 0  9,347,599,978 251,731,704 9,599,331,682 


Cash/Short-Term2 2,402,345,156  (197,686,460) 99,677,551 2,304,336,247
 


Total FRS Pension Plan  $185,709,266,764  $(6,604,019,074)  $19,123,542,592  $198,228,790,282 
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PASSIVE VS ACTIVE INVESTING
There are two primary approaches to investment management, passive and active investing. Passive managers construct their 
portfolios to closely approximate the performance of well-recognized market indices such as the Russell 1000 Index (large U.S. 
companies), Russell 3000 Index (large & small U.S. companies), or MSCI World ex-US Investable Market Index (international 
companies). Passive investing typically has the lowest management costs. Additional savings may be realized when these portfolios 
are managed internally. Active managers select specific investments and build portfolios with the goal of beating the return of a 
benchmark index. Active investing, because of research and time requirements, tends to be more costly.


The SBA employs an active investment strategy where the probability of being paid for assuming the increased cost and risk of 
active investing is greatest. Conversely, where there is the least likelihood to outperform market indices, the SBA tends to passively 
invest and save management costs associated with active management. One of the SBA’s historical strengths has been operating 
at a very low cost. The SBA’s size and significant proportion of passive investments are contributors to the SBA’s cost advantage.


The table below shows internal versus external management and the passive versus active management of the funds’ resources.


Asset Class Active Passive Internal External Total Fund
Total Fund 65.2% 34.8% 50.1% 49.9% 100.0%
Global Equity*** 45.2% 54.8% 58.1% 41.9% 48.5%
Fixed Income** 60.6% 39.4% 67.9% 32.1% 20.4%
Real Estate 100.0% 0.0% 73.1% 26.9% 9.5%
Private Equity 100.0% 0.0% 0.0% 100.0% 9.3%
Strategic Investments 100.0% 0.0% 0.1% 99.9% 6.3%
Active Credit**** 100.0% 0.0% 0.0% 100.0% 4.8%
Cash* 84.0% 16.0% 100.0% 0.0% 1.2%
Asset Class Active Passive Internal External**** Total Fund
Total Fund  $129,267  $68,962  $99,408  $98,821  $198,229 
Global Equity***  $43,442  $52,643  $55,860  $40,225  $96,085 
Fixed Income**  $24,515  $15,949  $27,462  $13,003  $40,464 
Real Estate  $18,837  $0  $13,764  $5,073  $18,837 
Private Equity  $18,386  $0    $0  $18,386  $18,386 
Strategic Investments  $12,553  $0    $18  $12,535  $12,553 
Active Credit****  $9,599  $0  $0  $9,599  $9,599 
Cash*  $1,935  $369  $2,304  $0    $2,304 


*Cash: Includes Securities Lending Account, Total Fund STIPFRS NAV Adjustment Account, and the collateral accounts.  
**Fixed Income: Includes STIPFRS Reserve Liquidation Account and Fixed income Liquidity Program.   
***Global Equity includes Global Equity Liquidity Portfolio and the Cash Equitization Portfolio. 
**** Active Credit became a separate asset class on Aprill 1, 2024.    
          


FRS Pension Plan Total Fund Asset Class Allocation
as of June 30, 2024
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PORTFOLIOS BY ASSET CLASS
The following tables show the beginning and ending market values for each individual Pension Plan portfolio, together with net 
contributions and transfers, and investment gain or loss. The portfolios are grouped into separate tables by asset class.


Account Name Market Value
6/30/2023


Net Contribution
and Transfers


Investment
Gain (Loss)


Market Value
6/30/2024


Domestic Equity


 - Acuitas  $365,082,061  $(1)  $20,047,151  $385,129,211 
 - Avatar R1000 Index Fund  18,652,001,114  (2,740,431,390) 4,085,593,454  19,997,163,178 
 - Columbia LC Core2  1,500,605,898  (1,522,058,753)  21,452,855  0 
 - Columbia SC Value2  183,332,444  (175,626,294)  (7,706,150)  0 
 - Copeland Capital  185,750,912  0  13,496,985  199,247,897 
 - Delta  181,208,028  0  20,969,715  202,177,743 
 - Fisher Investments  160,839,680  0  15,971,947  176,811,627 
 - Los Angeles Capital  192,326,486  0  16,171,585  208,498,071 
 - Nova Portfolio  10,572,770,483  890,088,047 2,712,993,980  14,175,852,510 
 - PanAgora Asset Management  187,108,311  0  30,371,478  217,479,789 
 - Penn Capital  154,223,290  0 8,531,152  162,754,443 
 - Phoenix Portfolio  12,561,091,080  (2,184,337,855) 2,667,844,442  13,044,597,667 
 - Seneca  180,426,384  0  24,453,955  204,880,339 
 - Silvercrest Asset Management  200,654,799  0  973,730  201,628,528 
 - Smith Large Cap Core2  1,130,352,734  (1,296,489,836)  166,137,871  769 
 - Stephens Investment Management Group  218,887,299  0  32,019,886  250,907,185 
 - Vaughan Nelson Investment Management  209,435,203  0  27,061,397  236,496,600 
 - Wellington PPC  812,234,693  (57,407,126)  120,179,495  875,007,062 


Total Domestic Equity 47,648,330,897 (7,086,263,207) 9,976,564,928 50,538,632,618 


Foreign Equity
 - Aberdeen Frontier Markets3 120,424  (113,449) (6,974)  0 


 - Acadian Asset Management 1,831,781,786  (415,795,236) 262,426,868  1,678,413,418 


 - Acadian Asset Management Inc. 822,755,646  (125,000,100) 183,734,475  881,490,021 


 - Alliance Bernstein 1,809,358,236  (141,332,031) 234,535,269  1,902,561,474 


 - Allspring Emerging Capital 187,415,168  (50,487,567) 40,329,119  177,256,720 


 - Allspring Emerging Large Cap 830,252,986  (50,000,000) 54,637,532  834,890,518 


 - Allspring International Small Cap 365,157,296  0 19,231,512  384,388,809 


 - AQR Capital Management Small Cap3 934,007  (82,481) (45,348)  806,178 


 - AQR Capital Mgt. Emerging Markets Small Cap 262,138,511  0 70,446,578  332,585,089 


 - Artisan Partners 1,923,249,850  (429,500,521) 264,843,633  1,758,592,962 


 - Ballie Gifford Overseas Limited 1,251,504,239  (250,091,511) 117,202,274  1,118,615,001 


 - BlackRock China A Shares2  156,825,622  (137,500,000)  (19,227,759)  97,863 


 - BlackRock Emerging Markets Index Plus3 3,999  (104,729) 100,729  0 


 - BlackRock Global Inv. Index Plus 31,485,856  (4,414,593) (1,559,612)  25,511,651 


 - BlackRock Global Inv. Small Cap Strategy 622,031,256  (25,000,000) 49,101,826  646,133,082 


 - BlackRock Global Inv. World Ex-US3 15,244,415  (1,201,208) (231,603)  13,811,605 


 - BlackRock Global Inv. World Ex-US Alpha Tilts 2,068,108,649  (225,000,000) 249,362,465  2,092,471,115 


 - Clarivest International Small Cap 394,968,153  (70,000,000) 57,488,189  382,456,342 


 - Dimensional Fund Advisors3 863,344  (35,750) (18,930)  808,664 


 - Dimensional Fund Advisors Emerging Markets3 35,014  (3,101) (17,426)  14,488 


 - Eastspring Investments 725,346,344  0 38,302,992  763,649,336 


 - Epoch Investment Partners3 46,145  (47) (767)  45,331 


 - Fidelity Institutional3 163,996  (4) (3,405)  160,587 
 - First Sentier Frontier Markets3 768,278  (784,667) 18,109  1,720 
 - Foreign Equity Internal Active Tax Reclaim4 0  0 0  0 
 - Genesis Emerging Markets2 818,894,037  (824,990,546) 6,916,428  819,919 
 - Global Alpha 387,396,826  (30,000,000) 9,872,287  367,269,114 


FRS Pension Plan - Global Equity Change in Market Value for Fiscal Year 2023-24
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Account Name Market Value
6/30/2023


Net Contribution
and Transfers


Investment
Gain (Loss)


Market Value
6/30/2024


    - GMO 1,669,599,765  0 305,454,622  1,975,054,388 
    - KAR Emerging Market Small Cap  192,750,162  0  30,003,997  222,754,159 
    - Mondrian Investment Partners Ltd. 821,896,604  (30,000,000) 70,109,700  862,006,304 
    - Mondrian Investment Partners Small Cap2 366,062,315  (364,299,926) (594,698)  1,167,691 
    - Morgan Stanley Investment Management 2,191,737,752  (456,599,121) 126,426,187  1,861,564,817 
    - Ninety One North America5  779,935,852  0  131,401,823  911,337,675 
    - Numeric Investors 395,946,965  (62,000,000) 54,903,399  388,850,364 
    - Principal Global Investors - FE 373,390,725  (15,000,000) 31,240,515  389,631,240 
    - Robeco Institutional Asset Management  856,591,671  (116,404,775)  155,896,079  896,082,975 
    - Somerset Capital2 646,739,527  (633,782,362) (12,957,165)  0 
    - Sophus Capital 792,777,396  (25,000,000) 114,374,241  882,151,636 
    - Sprucegrove Investment Management 1,922,646,298  (409,226,841) 101,816,928  1,615,236,385 
    - Templeton Investment Counsel LLC3 5,209,132  (46,786) (44,190)  5,118,156 
    - TimesSquare Emerging Small Cap 197,444,354  (50,081,918) 26,040,146  173,402,583 
    - TS&W Florida Retirement System 375,868,586  (30,000,000) 48,173,889  394,042,475 
    - TSW International 1,784,159,954  (202,665,946) 178,794,511  1,760,288,520 
    - Walter, Scott & Partners, Ltd. 2,086,911,235  (278,187,705) 130,553,940  1,939,277,469 
    - Wellington Emerging Markets Small Cap 270,595,483  0 77,237,344  347,832,827 
    - William Blair 341,127,273  0 11,153,934  352,281,207 
    - William Blair & Company, LLC 736,475,639  0 149,000,024  885,475,663 
    - William Blair China A Shares2  117,555,720  (96,748,881)  (20,806,845)  (6)
    - William Blair Emerging Markets Small Cap 251,820,685  (59,740,980) 52,096,062  244,175,767 


Total Foreign Equity 31,684,093,180 (5,611,222,782) 3,397,712,904 29,470,583,303 


Dedicated Global Equity
    - Alliance Bernstein Global2 908,306,769  (887,016,504) (20,482,217)  808,048 
    - Atlas Portfolio 3,206,489,407  (403,966,337) 589,285,955  3,391,809,025 
    - Causeway Capital 868,525,272  0 147,700,737  1,016,226,009 
    - Epoch Investment Partners Global2 1,571,951,191  (1,610,819,404) 45,485,017  6,616,803 
    - Hexavest Inc.3 779,053  (63,153) 32,154  748,054 
    - Hyperion Asset Management2 164,997,904  (196,512,655) 31,516,466  1,715 
    - Intech Investment Management3 2,224,071  (223,484) 126,890  2,127,477 
    - Jennison Global 416,129,805  409,059,804 286,035,111  1,111,224,719 
    - Market Exposure1 0  936,001,784 113,549,589  1,049,551,373 
    - MFG Asset Management3 1,641,935  (636,744) (25,848)  979,343 
    - MS Global Franchise1 0  761,248,163 21,442,181  782,690,344 
    - Schiehallion Fund 113,585,515  0 73,496,501  187,082,016 
    - Schroders Hybrid Energy1 0  406,532,610 (31,925,968)  374,606,642 
    - Schroders Investment Management 1,991,969,701  (429,366,865) 344,964,463  1,907,567,300 
    - Sinensis 1,661,450,546  (498,377,982) 189,439,136  1,352,511,700 
    - Trilogy Global Advisors3 429,947  0 (7,586)  422,361 
    - WCM Global 1,002,200,148  103,841,453 304,315,507  1,410,357,107 
    - Wellington Global 817,028,453  262,071,312 127,497,677  1,206,597,443 


Total Dedicated Global Equity 12,727,709,718 (1,148,228,001) 2,222,445,764 13,801,927,481 


Other
    - Cash Equitization Portfolio⁴ 0  0 0  0 
    - Citigroup Global Transition 115,770  (103,121) 288  12,937 
    - Domestic Equity Asset Class Transition  184,472  60,390,970 50,437,910  111,013,352 
    - GE CITI Policy Transition1  0  29,070,044 (9,534,365)  19,535,679 
    - Global Equity Cash 2,651,940  3,481,886 521,114  6,654,940 
    - Global Equity Cash Expense 6  2,379,575 (2,344,630)  34,950 
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1 Account opened during the fiscal year.
2 Strategy ended during the fiscal year. Balances reflect residual activity.  
3 Strategy ended in a prior fiscal year. Balances reflect residual activity.  
4 Account inactive during the fiscal year.  
5 Name changed to Ninety One North America from Investec in March 2020.
• Numbers may not total due to rounding.  


FRS Pension Plan - Fixed Income Change in Market Value for Fiscal Year 2023-24


1 Account opened during the fiscal year.   
2 Strategy ended during the fiscal year. Balances reflect residual activity.   
3 Strategy ended during a prior fiscal year. Balances reflect residual activity.  
4 Account inactive during the fiscal year.   
5 Account name changed from Fixed Income Gov’t./Corp. Passive to Fixed Income Government/Credit.  
6 Account name changed from Fixed Income Transition II to Fixed Income Policy Transition 2.   
• Numbers may not total due to rounding.   


Account Name Market Value 
6/30/23


Net Contributions 
and Transfers


Investment 
Gain (Loss)


Market Value 
6/30/24


 Aggregate:
    - Active Core  $5,920,124,965  $1,780,555,701  $230,021,752  $7,930,702,418 
    - Amundi Pioneer Investments 2,103,878,896 415,000,000 118,708,399 2,637,587,295 
    - BlackRock Core Bond Enhanced Index 2,147,288,356 0 82,961,740 2,230,250,095 
    - Core Plus Overlay2 105,243,886 (107,213,347) 1,985,647 16,186 
    - Investment Grade AA Account 34,691,607 25,000,000 2,535,828 62,227,435 
    - Loomis Core Plus1 0 1,004,401,963 12,740,526 1,017,142,488 
    - Lord Abbett 1,452,275,595 (1,400,000,000) 68,914,612 121,190,207 
    - Manulife Core Plus1 0 502,200,981 14,250,701 516,451,682 
    - Neuberger Berman Core 2,430,077,828 1,000,000,000 113,317,074 3,543,394,902 
    - PGIM Core Plus 1,109,607,319 885 55,765,519 1,165,373,723 
    - Prudential Conservative Core3 0 (885) 885 0 
    - Taplin, Canida & Habacht 1,215,378,191 0 44,154,243 1,259,532,434 
    - Wellington Core Plus 149,791,098 352,200,981 9,755,121 511,747,201 
 Government/Corporate:
    - Fixed Income Government/Credit⁵ 7,488,792,101 2,147,157,288 221,592,689 9,857,542,078 
 Mortgage:
    - Fixed Income MBS Passive 3,696,721,889 110,888,491 108,480,612 3,916,090,991 
 Other:
    - Fixed Income Cash Expense 0 223,062 (223,062) 0 
    - Fixed Income Liquidity Portfolio 2,133,040,113 (1,712,554) 44,519,323 2,175,846,882 
    - Fixed Income Transition⁴ 0 0 0 0 
    - Fixed Income Policy Transition 2⁶ 0 2,257,010,831 54,550,665 2,311,561,496 
    - Fixed Income Policy Transition 31 0 1,154,509,664 53,250,952 1,207,760,616 
    - Fixed Income Policy Transition 41,4 0 0 0 0 
    - Fixed Income Policy Transition 51,4 0 0 0 0 
    - STIPFRS Reserve Liquidation Fund 0 (13,345) 13,345 0 


 
Total Fixed Income  $29,986,911,843  $9,240,209,717  $1,237,296,569  $40,464,418,129 


Account Name Market Value
6/30/2023


Net Contribution
and Transfers


Investment
Gain (Loss)


Market Value
6/30/2024


    - Global Equity Liquidity Portfolio 1,883,661,586  (198,066,775) 334,355,347  2,019,950,158 
    - Global Equity Policy Transition Portfolio 1 0  31,358,416 45,518,525  76,876,941 
    - Global Equity Policy Transition Portfolio 2 0  35,494,247 4,108,675  39,602,922 
    - Global Equity Policy Transition Portfolio 3⁴ 0  0 0  0 
    - Global Equity Suspended Asset Account  55,677  0 (4,038)  51,639 
    - Global Equity Transition Account 1 388,947  (14,014,673) 13,976,935  351,208 
    - Pavilion Transition 0  2,452,497 (2,452,497)  0 


Total Other 1,887,058,398 (47,556,936) 434,583,265 2,274,084,726 


Total Global Equity  $93,947,192,194 $(13,893,270,926)  $16,031,306,861  $96,085,228,128 
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FRS Pension Plan - Private Equity Change in Market Value for Fiscal Year 2023-24


Account Name Market Value 
6/30/2023


Net Contributions 
and Transfers


Investment Gain 
(Loss)


Market Value 
6/30/2024


 Partnerships:
 - Accel-KKR Capital Partners V, L.P.  $60,966,760  $(15,858,659)  $15,292,416  $60,400,517 
 - Accel-KKR Capital Partners VI, L.P. 26,035,993 15,873,049 0 41,909,042 


 - Accel-KKR Capital Partners VII, L.P. 0 1,337 (670,338) (669,001)
 - Accel-KKR Growth Capital Partners II, L.P. 16,491,811 (5,287,018) 3,398,669 14,603,462 
 - Advent International GPE VIII, L.P. 184,296,331 (57,217,002) 9,939,220 137,018,549 
 - Advent International GPE IX, L.P. 192,264,961 0 2,130,691 194,395,652 


 - Advent International GPE X, L.P. 31,693,374 27,393,150 7,792,900 66,879,424 
 - American Industrial Partners Capital Fund VI, L.P. 81,909,823 (7,094,328) 6,654,676 81,470,170 
 - American Industrial Partners Capital Fund VII, L.P. 86,022,788 1,919,790 10,070,428 98,013,006 
 - American Industrial Partners Capital Fund VIII, L.P.1 0 10,444,313 (930,704) 9,513,609 
 - Arbor Debt Opportunities II, L.P. 8,671,272 3,746,771 1,370,362 13,788,405 
 - Arbor Investments V, L.P. 45,004,669 13,679,962 59,151 58,743,782 
 - Arbor Investments VI, L.P.1,3 0 42,755 (42,755) 0 
 - Ardian LBO Fund VI, L.P. 60,786,569 3,383,424 (11,459,108) 52,710,886 
 - Ares Corporate Opportunities Fund III, L.P.2 997,810 2,700 (1,000,509) 1 
 - Ares Corporate Opportunities Fund IV, L.P. 55,774,256 (13,967,877) (8,916,723) 32,889,655 
 - Ares Corporate Opportunities Fund V, L.P. 193,422,887 3,810,217 2,436,037 199,669,141 
 - ASF VI, L.P. 21,819,142 (171,080) (3,361,797) 18,286,265 
 - ASF VII, L.P. 85,070,529 (25,164,954) 323,239 60,228,814 
 - ASF VIII, L.P. 131,075,726 13,275,457 2,183,259 146,534,442 
 - Asia Alternatives FL Investor, L.P. 230,084,859 (16,667,510) (17,590,014) 195,827,335 
 - Asia Alternatives FL Investor II, LLC 330,827,140 (24,626,690) (10,249,260) 295,951,190 
 - Asia Alternatives FL Investor III, LLC 123,335,737 45,990,029 8,128,135 177,453,901 
 - Asia Alternatives FL Investor IV, LLC1,3 0 55,315 (33,754) 21,561 
 - Atlas Capital Resources II, L.P. 21,533,650 (9,077,851) 2,398,102 14,853,900 
 - Atlas Capital Resources III, L.P. 37,088,813 (1,530,156) 4,835,214 40,393,871 
 - Atlas Capital Resources IV, L.P. 32,047,555 12,402,648 3,723,196 48,173,398 
 - AXA LBO Fund V, L.P. 10,635,693 (7,993,705) 1,372,065 4,014,053 
 - AXA Secondary Fund V, L.P. 275,717 0 (20,791) 254,926 
 - Blue Water Energy Fund I, L.P. 13,200,395 (3,562,173) (1,524,345) 8,113,877 
 - Brynwood Partners IX, L.P.1 0 8,280,167 (2,130,902) 6,149,265 
 - Carlyle Asia Growth Partners IV, L.P. 7,030,117 (1,413,054) 281,418 5,898,481 
 - Carlyle Partners VI, L.P. 59,029,901 (9,894,782) (11,092,859) 38,042,260 
 - Carlyle Partners VII, L.P. 112,879,262 (522,954) 6,816,915 119,173,223 
 - Carnelian Energy Capital II, L.P. 20,758,404 (12,092,098) 7,026,236 15,692,542 
 - Carnelian Energy Capital III, L.P. 81,156,027 (22,229,508) 13,023,024 71,949,543 
 - Carnelian Energy Capital IV, L.P. 33,196,803 4,372,636 6,110,771 43,680,210 
 - Carnelian Energy Capital V, L.P.1 0 8,937,658 (710,660) 8,226,998 
 - Charlesbank Equity Fund VII, L.P. 617,428 (149) (87,363) 529,916 
 - Charlesbank Equity Fund VIII, L.P. 59,377,113 (4,843,372) 1,732,520 56,266,261 
 - Charlesbank Equity Fund IX, L.P. 110,101,898 (7,039,082) 22,214,760 125,277,576 
 - Charlesbank Equity Fund IX Overage Allocation 19,908,365 (3,048,923) (3,302,093) 13,557,349 
 - Charlesbank Equity Fund X, L.P. 56,532,901 24,208,853 11,726,009 92,467,763 
 - Charlesbank Equity Overage Fund X, L.P. 8,716,582 2,196,932 3,936,640 14,850,154 
 - Cressey & Company Fund IV, L.P. 128,141 0 (12,296) 115,845 
 - Cressey & Company Fund V, L.P. 84,378,691 0 (7,384,940) 76,993,751 
 - Cressey & Company Fund VI, L.P. 104,603,871 0 (4,220,632) 100,383,239 
 - Cressey & Company Overage Fund VI, L.P. 14,041,714 0 (758,515) 13,283,199 
 - CVC Capital Partners VI, L.P. 70,882,402 (2,303,682) 3,271,699 71,850,419 
 - CVC Capital Partners VII, L.P. 151,194,915 (15,520,979) 15,854,312 151,528,248 
 - CVC Capital Partners VIII, L.P. 134,061,051 51,682,305 1,765,576 187,508,932 
 - CVC Capital Partners IX, L.P.1,3 0 130,259 (130,259) 0 
 - CVC European Equity Partners V, L.P. 1,850,987 0 286,178 2,137,165 
 - DCP Capital Partners II, L.P. 18,727,307 10,938,278 (9,068,482) 20,597,104 
 - DCPF VI Oil and Gas Coinvestment Fund, L.P. 150,576 0 (24,014) 126,561 
 - D&D Co-Invest, L.P.1 0 9,772,273 (51,987) 9,720,286 
 - Denham Commodity Partners Fund VI, L.P. 58,983,385 0 (8,298,800) 50,684,586 
 - Denham Oil & Gas Investment Fund, L.P. 86,513,324 2,054,522 10,611,972 99,179,818 
 - Denham Oil & Gas Investment Fund II, L.P. 70,123,854 4,990,645 4,178,738 79,293,237 
 - EnCap Energy Capital Fund VIII, L.P. 29,752,167 (995,602) (578,551) 28,178,014 
 - EnCap Energy Capital Fund IX, L.P. 24,462,336 (13,503,575) 5,952,292 16,911,054 
 - EnCap Energy Capital Fund X, L.P. 68,621,901 (20,939,280) 12,822,096 60,504,718 
 - EnCap Energy Capital Fund XI, L.P. 101,580,499 (18,762,435) 24,444,249 107,262,314 
 - EnCap Energy Capital Fund XII, L.P.1 0 33,028,716 (297,310) 32,731,406 
 - EnCap Flatrock Midstream Fund III, L.P. 34,016,627 (8,704,980) 703,705 26,015,352 
 - EnCap Flatrock Midstream Fund IV, L.P. 40,037,619 (4,209,655) 1,696,326 37,524,290 
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Account Name Market Value 
6/30/2023


Net Contributions 
and Transfers


Investment Gain 
(Loss)


Market Value 
6/30/2024


 - Energy & Minerals Group Fund III, L.P. 46,032,009 (457,707) (1,180,652) 44,393,650 
 - Energy Capital Partners III, L.P. 35,631,029 (7,060,701) 14,218,313 42,788,641 
 - EnerVest Energy Fund XII-A, L.P. 123,664 0 38,451 162,115 
 - EnerVest Energy Institutional Fund XIV-A, L.P. 58,524,207 (9,216,226) (5,846,300) 43,461,681 


 - Equistone Partners Europe Fund V, L.P. 40,123,980 1,658,527 (5,111,546) 36,670,961 
 - Equistone Partners Europe Fund VI, L.P. 67,691,216 (13,163,611) 2,623,976 57,151,581 
 - European Private Equity Opportunities I, L.P. 46,263,487 3,093,802 2,841,566 52,198,856 
 - European Private Equity Opportunities II, L.P. 37,866,716 4,438,956 8,392,986 50,698,658 
 - Fairview Special Opportunities Fund, L.P. 425,023,101 (24,607,914) (41,805,351) 358,609,837 
 - Fairview Special Opportunities Fund II, L.P. 183,252,319 (16,983,018) (6,862,440) 159,406,861 
 - Falfurrias Capital Partners IV, L.P. 92,183,930 (5,205,706) 28,218,677 115,196,900 
 - Falfurrias Capital Partners V, L.P. 37,048,576 27,900,000 8,358,181 73,306,757 
 - FH BMX Co-Invest Aggregator I, L.P.1 0 10,000,000 0 10,000,000 
 - First Reserve Fund XI, L.P. 45,079 0 (20,715) 24,364 
 - First Reserve Fund XII, L.P. 243,949 0 (112,676) 131,273 
 - Francisco Partners IV, L.P. 76,153,529 (2,536,351) 803,469 74,420,647 
 - Francisco Partners V, L.P. 109,363,591 (11,463,408) 21,562,949 119,463,132 
 - Francisco Partners VI, L.P. 95,572,886 (3,027,668) 16,176,708 108,721,926 
 - Francisco Partners VII, L.P.3 0 1,500,680 (2,051,107) (550,427)
 - Frozen Investments Collective S.C.A.1 0 9,619,650 26,100 9,645,750 
 - FS Equity Partners VII, L.P. 106,124,853 (7,276,376) 1,247,211 100,095,688 
 - FS Equity Partners VIII, L.P. 130,875,853 3,622,522 (5,303,539) 129,194,836 
 - FS Equity Partners IX, L.P.1,3 0 83,236 (83,236) 0 
 - FSBA AAM Strategic Fund I, L.P. 43,873,136 29,576,925 22,721,263 96,171,324 
 - FSBA AAM Strategic Fund II, L.P.1 0 41,645,157 7,702,360 49,347,517 
 - Grove Street Partners Buyouts LLC 12,447,034 (2,606,313) (2,185,012) 7,655,709 
 - Grove Street Partners Buyouts II, LLC 118,994,075 (22,844,576) 2,272,036 98,421,535 
 - Grove Street Partners Ventures II, LLC 205,864,339 (25,061,487) (19,576,507) 161,226,345 
 - GS Partners Ventures III, L.P. 227,664,868 (39,481,430) (2,242,090) 185,941,347 
 - Hahn & Company III, L.P. 39,855,477 3,163,310 7,016,487 50,035,274 
 - Hahn & Company III-S, L.P. 18,901,143 (513,966) 2,961,727 21,348,904 
 - Hahn & Company IV, L.P.1 0 6,126,727 (3,214,935) 2,911,792 
 - Hahn & Company IV-S, L.P.1,3 0 0 (124,537) (124,537)
 - Hellman & Friedman Capital Partners VII, L.P. 40,757,692 (29,581,107) 6,111,062 17,287,647 
 - Hellman & Friedman Capital Partners VIII, L.P. 243,935,617 (24,374,389) 10,649,598 230,210,826 
 - Hellman & Friedman Capital Partners IX, L.P. 331,605,783 (13,020,048) 35,328,660 353,914,395 
 - Hellman & Friedman Capital Partners X, L.P. 182,565,006 (16,715,243) 29,267,227 195,116,990 
 - Hellman & Friedman Capital Partners XI, L.P.3 0 4,618 (4,618) 0 
 - Inflexion Buyout Fund IV, L.P. 36,463,706 (12,489,154) 1,687,187 25,661,739 
 - Inflexion Enterprise Fund IV, L.P. 19,477,966 (5,441,548) 4,112,792 18,149,210 
 - Inflexion Partnership Capital Fund I, L.P. 9,700,928 (1,209,605) 438,452 8,929,776 
 - Inflexion Partnership Capital Fund III, L.P.1,3 0 222,687 (473,964) (251,277)
 - Investindustrial VI, L.P. 50,744,779 3,019,723 (2,627,749) 51,136,753 
 - Investindustrial VII, L.P. 63,229,965 2,970,810 12,299,245 78,500,020 
 - Investindustrial VIII, L.P.1 0 2,564,974 (1,571,970) 993,004 
 - Juniper Capital IV, L.P. 0 8,373,030 (936,949) 7,436,081 
 - Juniper High Noon Partners, L.P.1 0 6,266,239 (48,057) 6,218,182 
 - KKR Asia Fund II, L.P. 42,935,690 (603,069) (809,730) 41,522,891 
 - KKR Asia Fund III (EEA) SCSp 165,289,018 (16,515,557) 40,073,214 188,846,675 
 - KPS Special Situations Fund III, L.P.2 8,056 0 (8,056) 0 
 - KPS Special Situations Fund IV, L.P. 65,933,861 (2,054,763) 5,100,758 68,979,856 
 - KPS Special Situations Fund V, L.P. 155,069,246 (2,964,987) 5,638,487 157,742,746 
 - KPS Special Situations Fund VI, L.P.1,3 0 160,507 (160,507) 0 
 - KPS Special Situations Mid Cap Fund, L.P. 41,013,056 (7,859,224) 5,632,865 38,786,697 
 - LCP FSBA Co-Invest Account L.P. 137,810,353 (8,556,168) 11,339,865 140,594,049 
 - Lexington Capital Partners V, L.P. 394,838 0 (15,253) 379,585 
 - Lexington Capital Partners VI-B, L.P. 516,753 0 (405) 516,348 
 - Lexington Capital Partners VII, L.P. 22,735,265 (4,662,803) 78,970 18,151,432 
 - Lexington Capital Partners VIII, L.P. 148,777,862 (16,037,548) 1,230,733 133,971,047 
 - Lexington Capital Partners IX, L.P. 237,213,147 5,203,837 9,383,074 251,800,058 
 - Lexington Capital Partners X, L.P. 16,049,908 47,127,304 5,345,512 68,522,724 
 - Lexington Co-Investment Partners Pools III & IV, L.P. 4,360,795 0 142,164 4,502,959 
 - Lexington Co-Investment Partners 2005, L.P. 11,340,190 0 (4,687,257) 6,652,933 
 - Lexington Co-Investment Partners 2005 Pool III, L.P. 192,740,047 (8,500,734) (19,594,031) 164,645,282 
 - Lexington Co-Investment Partners 2005 Pool IV, L.P. 541,856,500 (81,407,630) 44,802,406 505,251,276 
 - Lexington Co-Investment Partners V, L.P. 522,255,498 106,214,873 78,299,477 706,769,848 
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 - Lexington Co-Investment Partners V-F-O, L.P. 149,581,828 13,657,254 23,619,658 186,858,740 
 - Lexington Co-Investment Partners VI-F, L.P. 0 11,680 (11,680) 0 
 - Lexington Middle Market Investors III, L.P. 47,829,943 (7,147,559) 1,340,895 42,023,279 
 - Liberty Partners VII 527,396 (19,409) 4,063 512,050 
 - Liberty Partners Group II 295 0 0 295 
 - LightBay Capital Partners, L.P. 57,939,008 1,419,421 381,605 59,740,034 
 - LightBay Capital Partners II, L.P. 5,350,490 6,308,658 (4,924,257) 6,734,891 


 - Livingbridge Enterprises 3, L.P. 25,669,221 2,047,910 5,468,675 33,185,806 


 - Livingbridge Enterprises 7, L.P. 42,496,196 2,045,366 4,161,394 48,702,957 


 - MBK Partners V, L.P. 72,743,569 20,789,388 (3,669,734) 89,863,223 


 - Montagu Private Equity Fund IV, L.P. 3,181,588 0 (751,783) 2,429,805 


 - Montagu V, L.P. 80,034,770 3,169,568 6,127,253 89,331,591 


 - Montagu VI, L.P. 40,644,190 18,113,591 (3,151,371) 55,606,410 


 - New Mountain Partners III, L.P. 4,781,510 0 (864,512) 3,916,998 


 - NIC Fund II, L.P. 8,527,217 4,804,563 61,510 13,393,290 


 - OES Co-Invest, L.P.1 0 9,263,333 0 9,263,333 


 - One Peak Growth III SCSp L.P. 6,064,779 6,302,657 (35,669) 12,331,767 


 - OpCapita Consumer Opportunities Fund II, L.P. 51,356,651 1,987,542 (26,232,731) 27,111,462 


 - OpCapita Consumer Opportunities Fund III, L.P. (760,974) 32,720,711 19,059,415 51,019,152 


 - OpenView Venture Partners IV, L.P. 19,915,594 (8,371,074) (1,112,403) 10,432,117 


 - OpenView Venture Partners V, L.P. 49,063,629 0 (16,718,920) 32,344,709 


 - OpenView Venture Partners VI, L.P. 20,262,345 747,000 (1,548,717) 19,460,628 


 - OpenView Venture Partners VII, L.P. 1,377,590 989,516 62,090 2,429,196 


 - Pantheon Global Secondary Fund IV, L.P. 6,694,971 (465,666) (921,868) 5,307,437 


 - Paragon Fund IV GmbH & Co., L.P. (The) (60,930) 276,549 (158,712) 56,908 


 - Peak Rock Capital II, L.P. 31,881,640 (33,200,693) 24,849,613 23,530,560 


 - Peak Rock Capital III, L.P. 49,299,844 10,763,291 17,321,995 77,385,130 


 - Peak Rock Capital Credit Fund II, L.P. 5,169,481 (82,090) (516,505) 4,570,886 


 - Platinum Equity Capital Partners II, L.P. 5,391,471 (2,211,147) 186,505 3,366,829 


 - Platinum Equity Capital Partners III, L.P. 37,494,250 (23,280,792) 9,452,900 23,666,358 


 - POM V Co-Investment LLC1 0 10,000,000 0 10,000,000 


 - Pomona Capital VI, L.P. 1,122,606 (329,804) (442,771) 350,031 


 - Post Oak Energy Partners II, L.P. 21,112,065 (4,050,000) 2,654,639 19,716,704 


 - Post Oak Energy Partners III, L.P. 37,401,068 (10,575,000) 3,068,629 29,894,697 


 - Post Oak Energy Partners IV, L.P. 60,458,515 5,186,614 17,954,580 83,599,709 


 - Project Phoenix Co-Invest Fund, L.P.1 0 33,778,242 (636,507) 33,141,735 


 - Project Rock Co-Invest Fund, L.P.1 0 7,057,825 4,112,596 11,170,421 


 - Quantum Energy Partners VIII, L.P.1 0 35,384,526 558,038 35,942,564 


 - Quantum Energy Partners VIII Co-Invest Fund, L.P.1 0 5,399,049 725,173 6,124,221 


 - RCP Advisors Fund IV, L.P.2 415,320 (374,182) (41,139) 0 


 - RCP Advisors Fund V, L.P.2 188,449 (164,913) (23,535) 0 


 - RCP Advisors Fund VI, L.P. 2,180,033 0 40,069 2,220,102 


 - RCP Advisors Fund VII, L.P. 23,844,435 (14,862,675) (5,470,660) 3,511,101 


 - RCP Advisors Fund VIII, L.P. 33,326,768 (12,327,342) (479,343) 20,520,084 


 - RCP Advisors Fund IX, L.P. 51,032,720 (7,589,412) 8,452,894 51,896,201 


 - RCP Advisors Fund X, L.P. 57,636,802 (5,021,913) 6,756,224 59,371,113 


 - Rise Fund, L.P. (The) 26,185,548 1,270,200 (571,942) 26,883,806 


 - Rise Fund II, L.P. (The) 51,644,701 3,194,785 4,939,863 59,779,349 


 - Routeware Coinvest Aggregator, L.P.1 0 5,048,039 1,581,336 6,629,375 


 - RTP J, L.P.1 0 10,578,389 (600,391) 9,977,998 


 - Rubicon Technology Partners, L.P. 23,172,231 975,150 11,684 24,159,065 


 - Rubicon Technology Partners II, L.P. 67,671,144 1,796,416 (3,222,326) 66,245,235 


 - Rubicon Technology Partners III, L.P. 97,119,657 3,627,638 5,254,763 106,002,057 


 - Rubicon Technology Partners IV, L.P. 9,956,900 22,915,021 452,261 33,324,182 


 - Searchlight Capital II, L.P. 55,989,672 7,547,071 (1,525,207) 62,011,536 
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 - Searchlight Capital III, L.P. 131,068,707 11,455,168 17,984,711 160,508,586 


 - Searchlight Capital III CVL Co-Invest Partners II, L.P.1,3 0 59,708 (59,708) 0 


 - Searchlight Capital IV, L.P.1,3 0 34,930 (1,623,312) (1,588,382)


 - Silver Lake Partners IV, L.P. 158,552,004 (43,945,893) 37,007,857 151,613,968 


 - Silver Lake Partners V, L.P. 159,593,575 (30,771,378) 17,150,167 145,972,364 


 - Silver Lake Partners VI, L.P. 149,767,907 16,589,984 30,630,576 196,988,467 


 - Stride Consumer Fund I, L.P. 15,862,649 9,915,785 7,839,067 33,617,501 


 - Summa Equity Fund II AB 38,938,094 (3,116,671) 8,646,650 44,468,072 


 - Summa Equity Fund III, L.P. 6,565,851 5,736,425 (2,068,388) 10,233,888 


 - SVB Capital Partners III, L.P. 16,748,730 0 (1,467,059) 15,281,671 


 - SVB Capital Partners IV, L.P. 36,617,232 0 (241,380) 36,375,852 


 - SVB Capital Partners V, L.P. 32,270,432 1,665,000 (4,761,743) 29,173,689 


 - SVB Capital Partners VI, L.P. 3,032,949 250,504 (706,990) 2,576,463 


 - SVB SIF-Ascension, L.P. 4,530,184 5,037,500 300,791 9,868,475 


 - SVB Strategic Investors Fund V-A, L.P. 163,148,707 (30,861,958) 11,217,629 143,504,378 


 - SVB Strategic Investors Fund V-A Opportunity, L.P. 105,727,004 (5,843,817) 88,965,255 188,848,442 


 - SVB Strategic Investors VI-A, L.P. 303,509,542 (37,042,708) 9,233,571 275,700,405 


 - SVB Strategic Investors Fund VII-A, L.P. 254,591,970 (32,705,600) 7,978,941 229,865,311 


 - SVB Strategic Investors Fund VIII-A, L.P. 220,222,050 (11,175,226) (2,276,429) 206,770,395 


 - SVB Strategic Investors Fund IX-A, L.P. 105,299,781 645,000 1,757,003 107,701,784 


 - SVB Strategic Investors Fund X, L.P. 53,120,881 11,355,000 6,734,111 71,209,992 


 - Thoma Bravo Discover Fund, L.P. 29,010,315 (1,615,394) 1,247,532 28,642,453 


 - Thoma Bravo Discover Fund II, L.P. 99,232,541 (13,243,444) 22,973,689 108,962,786 


 - Thoma Bravo Discover Fund III, L.P. 105,739,518 (2,294,720) 17,022,103 120,466,901 


 - Thoma Bravo Discover Fund IV, L.P. 34,321,721 23,929,628 7,897,948 66,149,297 


 - Thoma Bravo Fund XI, L.P. 105,539,474 (44,876,146) 19,113,698 79,777,025 


 - Thoma Bravo Fund XII, L.P. 157,182,365 0 30,935,357 188,117,722 


 - Thoma Bravo Fund XIII, L.P. 225,660,122 (36,051,014) 28,816,794 218,425,901 


 - Thoma Bravo Fund XIV, L.P. 196,149,709 (20,570,630) 37,318,596 212,897,675 


 - Thoma Bravo Fund XV, L.P. 101,390,000 5,130,069 18,608,089 125,128,158 


 - Thoma Bravo Special Opportunities Fund I, L.P. 14,938,162 (17,687,444) 3,066,001 316,719 


 - Thoma Bravo Special Opportunities Fund II, L.P. 53,581,478 0 8,168,808 61,750,286 


 - Tiger Iron Special Opportunities Fund, L.P. 339,963,162 (12,313,611) (37,946,489) 289,703,062 


 - Tiger Iron Special Opportunities Fund II, L.P. 205,131,366 11,140,579 (11,698,658) 204,573,287 


 - Tiger Iron Special Opportunities Fund III, L.P. 15,531,073 16,813,596 (186,740) 32,157,929 


 - Top Tier Special Opportunities Fund, L.P.2 1,046,574 (262,445) (784,129) 0 


 - TowerBrook Investors III, L.P. 489,973 0 (156,834) 333,139 


 - TowerBrook Investors IV, L.P. 178,186,771 (71,408,692) (1,591,957) 105,186,122 


 - TowerBrook Investors V, L.P. 192,639,172 17,724,761 30,083,562 240,447,495 


 - TowerBrook Investors VI, L.P.3 0 0 (1,014,991) (1,014,991)


 - TowerBrook Investors VI Project Armstrong Co-Inv,L.P.1,3 0 128,610 (128,610) 0 


 - TPG Growth III, L.P. 67,108,910 (1,460,944) (328,516) 65,319,450 


 - TPG Growth IV, L.P. 106,912,572 (6,521,480) 8,409,122 108,800,214 


 - TPG Growth V, L.P. 122,057,701 26,963,301 20,645,694 169,666,696 


 - Trident VI, L.P. 77,682,151 (29,238,393) 9,423,643 57,867,402 


 - Trident VII, L.P. 121,681,814 (16,260,038) 19,032,018 124,453,794 


 - Trident VIII, L.P. 113,734,639 (4,698,986) 16,289,436 125,325,089 


 - Trident IX, L.P. 30,383,446 24,823,747 8,001,136 63,208,329 


 - Trive Capital Fund IV, L.P. 32,036,771 26,228,753 15,145,970 73,411,494 


 - Trive Capital Fund V, L.P.1,3 0 128,688 (128,688) 0 


 - TrueBridge Blockchain I, L.P. 6,693,491 6,177,857 8,034,536 20,905,884 


 - TrueBridge Capital FSA, LLC 177,966,684 (12,822,282) 84,181,899 249,326,302 


 - TrueBridge Capital FSA III, LLC 4,562,345 7,057,451 (1,522,857) 10,096,939 


 - TrueBridge Capital Partners V, L.P. 197,286,129 (2,663,111) 1,851,256 196,474,274 


 - TrueBridge Capital Partners VI, L.P. 119,830,624 498,395 282,464 120,611,483 
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 - TrueBridge Capital Partners VII, L.P. 19,789,649 15,600,000 3,011,674 38,401,323 


 - TrueBridge Capital Partners VIII (Cayman), L.P.1 0 4,554,519 (54,519) 4,500,000 


 - TrueBridge FSA II, L.P. 84,169,420 4,440,503 (9,406,819) 79,203,104 


 - TrueBridge/FLSBA Special Purpose, LLC 60,215,739 (5,294,511) 10,988,126 65,909,354 


 - Truebridge/FLSBA Special Purpose II, LLC 33,896,744 (4,519,355) 90,885 29,468,274 


 - TrueBridge-Kauffman Fellows Endowment Fund II, L.P. 138,473,097 (19,326,287) 7,387,315 126,534,125 


 - TrueBridge-Kauffman Fellows Endowment Fund III, L.P. 225,545,762 (17,010,675) (11,492,571) 197,042,517 


 - TrueBridge-Kauffman Fellows Endowment Fund IV, L.P. 285,561,616 (16,063,958) 9,230,200 278,727,857 


 - Venture Overage Fund, L.P. 58,872,350 0 (394,410) 58,477,940 


 - W Capital Partners III, L.P. 19,141,848 7,926,709 (7,299,679) 19,768,878 


 - Warburg Pincus China, L.P. 70,633,032 (2,380,000) (7,081,573) 61,171,459 


 - Warburg Pincus China-Southeast Asia II, L.P. 31,081,808 4,080,000 1,943,613 37,105,421 


 - Warburg Pincus Private Equity IX, L.P. 29,123 0 59,005 88,128 


 - Warburg Pincus Private Equity X, L.P. 2,757,042 440 (21) 2,757,461 


 - Warburg Pincus Private Equity XI, L.P. 85,360,798 (30,635,998) 1,640,136 56,364,936 


 - Warburg Pincus Private Equity XII, L.P. 86,976,451 (16,660,143) (2,574,333) 67,741,975 


 - Warren Equity Partners Fund IV, L.P. 15,453,300 20,468,226 3,316,210 39,237,736 


 - Waterland Private Equity Fund VII, C.V. 123,426,987 (2,174,727) (9,220,089) 112,032,171 


 - Waterland Private Equity Fund VIII, C.V. 89,520,777 19,287,660 12,259,930 121,068,366 


 - Waterland Private Equity Fund IX, C.V. 0 20,343,438 (2,583,532) 17,759,906 


 - WindRose Health Investors V, L.P. 61,885,912 1,846,482 7,476,350 71,208,744 


 - WindRose Health Investors VI, L.P. 24,765,806 12,833,598 6,679,644 44,279,048 


 - WPEF VI Feeder Fund, L.P. 50,640,733 (26,708,979) 4,989,420 28,921,174 


 Other:


 - Private Equity Cash Expense 0 2,359,323 (2,359,323) 0 


 - Private Equity Transition⁴ 0 0 0 0 


Total Private Equity  $17,489,229,214  $(268,462,923)  $1,165,033,934  $18,385,800,226 


1 Account opened during the fiscal year.     
2 Account assets sold or partnership interest sold during the fiscal year. Remaining balances reflect residual activity.
3 Preliminary due diligence expenses incurred, but investment not yet purchased.     
4 Account inactive during the fiscal year.     
• Private Equity market values are estimates of value which may or may not represent what would be actually realized in arm’s-length sales transac-
tions. The market values are self-reported by the external managers of these accounts and incorporate their estimate of the value of illiquid publicly 
traded securities and private market holdings.     
• Numbers may not total due to rounding.       


.


FRS Pension Plan - Real Estate Change in Market Value for Fiscal Year 2023-24
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 Pooled Funds:


   - AEW Partners Real Estate Fund X1  $0  $5,539 $(5,539)  $0 
   - AEW Senior Housing Investors III, L.P. 39,830,855 1,553,398 (3,529,471) 37,854,782 
   - AEW Value Investors Asia III, L.P. 60,507,239 2,934,145 (7,009,735) 56,431,649 
   - Alterra IOS Venture III1 0 7,871,851 (1,212,285) 6,659,565 
   - Bell Value Add Fund VIII 157,849 12,621,424 (1,827,984) 10,951,289 
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   - BlackRock Europe Property Fund IV 4,367,368 (797,433) (1,267,984) 2,301,951 
   - BlackRock Europe Property Fund V 45,128,089 13,907,295 (10,995,181) 48,040,203 
   - Blackstone Real Estate Partners Asia I, L.P. 65,894,142 (7,863,696) 1,064,662 59,095,108 
   - Blackstone Real Estate Partners Asia III, L.P. 12,973,334 5,395,161 (2,950,568) 15,417,926 
   - Blackstone Real Estate Partners Europe V, L.P. 59,655,787 5,390,536 (7,234,876) 57,811,447 
   - Blackstone Real Estate Partners VI, L.P. 2,911,304 (3,200,847) 440,083 150,540 
   - Blackstone Real Estate Partners VII, L.P. 56,140,400 4,913,533 (14,674,257) 46,379,677 
   - Blackstone Real Estate Partners VIII, L.P. 75,986,744 (664,492) (5,613,640) 69,708,613 
   - Blackstone Real Estate Partners IX, L.P. 118,011,047 883,017 (7,863,678) 111,030,387 
   - Brookfield-Fairfield US Multifamily Fund II, L.P. 12,616,247 (7,935,704) (4,020,207) 660,336 
   - CapMan Nordic Real Estate Fund 4,340,988 142,417 (1,110,077) 3,373,328 
   - CapMan Nordic Real Estate II 41,014,547 (6,282,661) (2,170,817) 32,561,068 
   - CapMan Nordic Real Estate III 36,376,787 8,020,191 (6,682,746) 37,714,231 
   - Carlyle Property Investors, L.P. 289,782,656 (5,246,294) (15,284,144) 269,252,217 
   - Carlyle Realty Partners VI, L.P. 6,917,497 (147,443) (44,110) 6,725,944 
   - Carlyle Realty Partners VII, L.P. 12,066,824 582,296 (1,863,988) 10,785,132 
   - Carlyle Realty Partners VIII, L.P. 53,537,300 (6,129,130) (13,866) 47,394,304 
   - Carlyle Realty Partners IX, L.P. 7,294,335 22,173,962 (398,555) 29,069,742 
   - Carlyle Realty Partners X, L.P.1 0 61,643 (61,643) 0 
   - CBRE Asia Value Partners V 80,824,328 (19,777,008) (5,550,902) 55,496,418 
   - CBRE Asia Value Partners V Japan Co-Investment 44,358,701 2,093,029 (1,929,539) 44,522,191 
   - CBRE Asia Value Partners VI 15,422,951 7,308,338 (1,490,114) 21,241,175 
   - CBRE US Logistics Partners 193,032,003 (2,275,743) 5,368,978 196,125,238 
   - CIM Fund VIII, L.P. 35,156,318 (158,241) (7,461,082) 27,536,995 
   - Dead Deal Expenses⁴ 0 0 0 0 
   - EMI Pooled Fund Expenses Account 0 147,044 (147,044) 0 
   - Europa Fund IV, L.P. 15,167,920 4,438,353 (3,932,216) 15,674,057 
   - EQT Exeter Industrial Value Fund VI, L.P. 0 25,000,000 (1,761,990) 23,238,010 
   - Exeter Europe Logistics Value Fund IV 13,983,684 26,971,000 (4,622,770) 36,331,915 
   - Fairfield US Multifamily Value Add Fund IV, L.P. 0 0 (1,256,277) (1,256,277)
   - Heitman Global RE Partners II, L.P. 92,831,881 12,812,479 (9,825,959) 95,818,401 
   - Heitman Coinvest Red Arrow, L.P. 30,936,731 17,682,293 (1,091,236) 47,527,788 
   - Heitman Value Partners III, L.P.3 187,250 (180,407) (6,843) 0 
   - Heitman Value Partners IV, L.P. 47,559,694 (2,813,558) 1,195,276 45,941,412 
   - Heitman Value Partners V, L.P. 34,649,890 25,598,182 (1,172,212) 59,075,859 
   - Heitman Value Partners VI, L.P.1 0 125,605 (125,605) 0 
   - Invesco Real Estate U.S. Fund VI 42,930,214 11,104,792 (6,723,756) 47,311,250 
   - Invesco Real Estate U.S. Fund VI Sidecar Two1 0 18,590 (18,590) 0 
   - Invesco Strategic Opportunities III, L.P. 20,681,993 (4,914,959) (24,155) 15,742,879 
   - Invesco Strategic Opportunities III LCP Co-Invest, L.P. 23,565,230 (24,958,219) 2,093,134 700,145 
   - Invesco Strategic Opportunities III PRS Co-Invest, L.P. 10,351,929 10,389,260 (5,388,598) 15,352,591 
   - IPI Partners III1 0 56,218 (56,218) 0 
   - JP Morgan European Opportunistic Property Fund III 12,488,590 (1,960,355) (4,478,847) 6,049,388 
   - JP Morgan European Opportunistic Property Fund IV 82,792,148 (111,937) (25,146,861) 57,533,351 
   - JP Morgan European Opportunistic Property Fund V 1,274,651 17,129,611 (4,843,234) 13,561,029 
   - JP Morgan Special Situation Property Fund 122,580,554 (2,297,459) (29,891,978) 90,391,116 
   - JP Morgan Strategic Property Fund 122,655,622 (6,202,550) (17,759,191) 98,693,881 
   - Landmark Real Estate Fund VIII, L.P. 40,019,557 4,103,387 (2,437,275) 41,685,669 
   - Landmark Real Estate Fund IX, L.P.1 0 1,338,159 (917,285) 420,875 
   - Prime Property Fund, LLC 449,265,394 (17,193,950) (17,289,897) 414,781,548 
   - Principal Digital Real Estate Fund, L.P. 31,648,329 20,531,492 2,822,124 55,001,944 
   - Principal US Property Fund 532,329,668 (7,682,459) (45,997,747) 478,649,462 
   - Prologis USLF, L.P. 497,150,515 (3,445,248) (53,306,238) 440,399,029 
   - Prudential PRISA 417,233,752 (12,339,104) (49,168,752) 355,725,896 
   - Prudential PRISA Fund III, L.P. 259,019,621 (2,372,139) (18,946,454) 237,701,028 
   - Rockpoint Real Estate Fund III, L.P. 2,184,775 0 15,086 2,199,861 
   - Rockpoint Real Estate Fund IV, L.P. 6,008,917 11,939 (2,507,217) 3,513,639 
   - Rockpoint Real Estate Fund V, L.P. 59,402,874 3,872,486 (26,553,909) 36,721,451 
   - Rockpoint Real Estate Fund VI, L.P. 21,225,977 3,095,449 (1,047,145) 23,274,281 
   - RREEF America REIT II Pooled Fund 383,356,772 (12,372,291) (39,783,194) 331,201,288 
   - RREEF Core Plus Industrial Fund 418,582,978 (10,208,127) (1,882,860) 406,491,990 
   - Starwood Distressed Opportunity Fund IX Global, L.P. 7,760,509 0 1,598,739 9,359,248 
   - Starwood Distressed Opportunity Fund XII Global, L.P. 34,284,018 45,000,000 4,879,015 84,163,033 
   - Starwood Global Opportunity Fund X, L.P. 31,387,767 (3,263,159) (5,990,604) 22,134,004 
   - Starwood Global Opportunity Fund XI, L.P. 59,430,927 (942,539) 6,356,225 64,844,613 
   - Starwood Global Opportunity Fund XIII, L.P.1 0 172,166 (172,166) 0 
   - Tristan EPISO 3, L.P. 21,487,799 (629,974) (4,611,211) 16,246,614 
   - Tristan EPISO 4, L.P. 49,494,179 0 (8,920,343) 40,573,837 
   - UBS Pooled Fund, L.P. 42,405,106 (2,580,850) (4,442,710) 35,381,546 
 Principal Investments 13,769,163,478 821,104,405 (826,661,280) 13,763,606,603 


Source: SBA
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FRS Pension Plan - Strategic Investments Change in Market Value for Fiscal Year 2023-24


Account Name Market Value
6/30/23


Net Contributions 
and Transfers


Investment
Gain (Loss


Market Value 
6/30/24


 Strategic-Investments:
   - ABRY Advanced Securities Fund, L.P.⁴  $157,455  $(136,319)  $(21,136)  $0 
   - ABRY Advanced Securities Fund II, L.P.⁴ 2,253,242 (1,945,777) (307,465) 0 
   - ABRY Advanced Securities Fund III, L.P.⁴ 90,598,714 (100,245,195) 9,646,481 0 
   - ABRY Senior Equity III, L.P.⁴ 285,787 (286,422) 635 0 
   - ABRY Senior Equity IV, L.P.⁴ 9,380,069 (7,604,460) (1,775,609) 0 
   - ABRY Senior Equity V, L.P.⁴ 66,161,933 (68,270,962) 2,109,029 0 
   - Actis Energy 5 LP⁵ 38,076,877 16,214,300 4,505,727 58,796,904 
   - Aeolus Property Catastrophe Keystone PF Fund, L.P. 146,860,107 174,586,231 41,601,119 363,047,457 
   - Apollo Accord Fund V, L.P.⁴ 87,916,948 (96,345,698) 8,428,750 0 
   - Apollo Accord Fund VI, L.P.1,4 0 117,700 (117,700) 0 
   - Appian Credit (UST) Strategies I L.P.1,4 0 99,527 (99,527) 0 
   - AQR Managed Futures Fund II, L.P. 282,524,273 0 32,457,415 314,981,688 
   - AQR Style Premia Fund, L.P.2 169,051,713 (188,867,211) 19,815,498 0 
   - Arachne (SAC) Holdings Ltd. - Segregated Account C1 0 50,067,639 308,770 50,376,409 
   - Atalaya Special Opportunities Fund VI, L.P.⁴ 7,213,564 (6,659,392) (554,172) 0 
   - Atalaya Special Opportunities Fund VII, L.P.⁴ 114,912,600 (114,277,163) (635,437) 0 
   - Atalaya Special Opportunities Fund VIII, L.P.⁴ 81,424,038 (95,771,888) 14,347,850 0 
   - Audax Credit Opportunities, LLC⁴ 396,887,488 (435,314,983) 38,427,495 0 
   - Audax Mezzanine Fund IV-A, L.P.⁴ 48,776,981 (48,927,914) 150,933 0 
   - Audax Mezzanine Fund V-A, L.P.⁴ 45,078,629 (49,652,688) 4,574,059 0 
   - Bayview Opportunity Master Fund IVb, L.P.⁴ 4,694,166 (4,842,321) 148,155 0 
   - Benefit Street Partners Debt Fund IV, L.P.4,5 126,593,445 (136,616,613) 10,023,168 0 
   - BioPharma Credit Investments V, L.P.⁴ 80,528,440 (85,895,765) 5,367,325 0 
   - BlackRock Carbon Capital VI, L.P.⁴ 43,397,793 (37,272,152) (6,125,641) 0 
   - BlackRock US CRE Debt Fund - C7, L.P.⁴ 99,122,073 (106,301,190) 7,179,117 0 
   - Blackstone Green Private Credit Fund III, L.P.⁴ 0 104,078 (104,078) 0 
   - Blackstone Tactical Opportunities Fund II, L.P.⁴ 33,900,096 (34,130,822) 230,726 0 
   - Blackstone Tactical Opportunities Fund-FD, L.P.⁴ 181,832,384 (189,302,769) 7,470,385 0 
   - Blackstone Tactical Opportunities Fund-FD L.P.(Pool II)⁴ (500,186) 881,248 (381,062) 0 
   - Blantyre Special Situations Fund II, L.P.⁴ 132,206,750 (138,273,877) 6,067,127 0 
   - Blue Torch Credit Opportunities FSBA, L.P.⁴ 270,590,112 (295,469,658) 24,879,546 0 
   - Boston Timber Opportunities LLC 350,543,246 (32,968,035) 15,844,347 333,419,558 
   - Bridgewater Pure Alpha Major Markets, LLC2,5 233,509,641 (244,562,327) 11,052,686 0 
   - Caerus DT Fund, LLC 689,080,078 (200,028,319) 33,026,196 522,077,955 


Account Name
Market Value


6/30/23
Net Contributions 


and Transfers
Investment
Gain (Loss)


Market Value 
6/30/24


 Real Estate Investment Trusts (REITs):
   - AEW Global REIT2 411,320,725 (441,416,097) 30,235,979 140,607 
   - CohenSteers Global REIT2 476,480,761 (497,090,411) 20,826,666 217,015 
   - FloridaRetSys CNSGlobalREITRecov3 125,435 (85,357) (2,170) 37,908 
   - FloridaRetSys RREEFGlobalREITRecov2 187,280,667 (194,393,136) 7,209,024 96,555 
   - Invesco Global REIT3 116,901 (14,623) (1,671) 100,607 
   - RREEF Global REIT2 493,717,415 (527,363,385) 33,888,948 242,978 
 Other:
   - Real Estate Cash Expense Account 0 594,992 (594,992) 0 
   - Real Estate Transition Account (2) (0) 2 0 


Total Real Estate Investments  $20,750,828,436  $(690,155,309)  $(1,223,781,747)  $18,836,891,381 


1 Account opened during the fiscal year.      
2 Strategy terminated or account closed during the current fiscal year.  Balances reflect residual activity.    
3 Strategy ended or account closed during a prior fiscal year. Balances reflect residual activity.   
4 Account inactive during the fiscal year.        
• For certain real estate accounts, market values are estimates of value which may or may not represent what would be actually realized in arm’s-
length sales transactions. In such cases the market values are self-reported by the external managers of these accounts and incorporate their esti-
mate of the value of illiquid publicly traded securities and private market holdings.
• Numbers may not total due to rounding.      
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Account Name Market Value
6/30/23


Net Contributions 
and Transfers


Investment
Gain (Loss


Market Value 
6/30/24


   - Canyon Value Realization Fund, L.P.2 70,781,190 (72,692,437) 1,911,247 0 
   - Carlyle Aviation Leasing Fund LP 87,607,860 34,676,307 15,394,736 137,678,903 
   - Carlyle Mezzanine Partners II, L.P.⁴ 565,000 (565,000) 0 0 
   - Castlelake Aviation II, L.P. 3,747,822 (5,243,958) 2,052,134 555,998 
   - Castlelake Aviation III Stable Yield, L.P. 112,073,348 (1,471,622) 10,722,360 121,324,086 
   - Castlelake III, L.P.⁴ 32,576,458 (33,017,426) 440,968 0 
   - Castlelake IV, L.P.⁴ 71,519,760 (70,696,972) (822,788) 0 
   - Centerbridge Capital Partners III, L.P. 121,696,893 (8,582,045) 2,650,878 115,765,726 
   - Centerbridge Capital Partners IV, L.P. 262,260,701 57,880,144 41,761,750 361,902,595 
   - Cerberus FSBA Corporate Credit Fund, L.P.⁴ 135,291,905 (139,213,836) 3,921,931 0 
   - Cerberus FSBA Levered Loan Opportunities Fund, L.P.⁴ 340,204,841 (358,924,936) 18,720,095 0 
   - Cerberus Institutional RE Partners III, L.P.⁴ 45,893,236 (50,081,715) 4,188,479 0 
   - Cerberus Institutional RE Partners IV, L.P.⁴ 172,158,178 (156,286,911) (15,871,267) 0 
   - Cerberus Institutional RE Partners V, L.P.⁴ 194,854,697 (206,695,587) 11,840,890 0 
   - Cerberus Institutional RE Partners VI, L.P.⁴ 14,260,350 (14,262,892) 2,542 0 
   - Cevian Capital II, Ltd. 352,415,194 0 73,509,328 425,924,522 
   - Chambers Energy Capital III, L.P.⁴ 32,323,914 (34,228,914) 1,905,000 0 
   - Chambers Energy Capital IV, L.P.⁴ 109,348,376 (117,570,136) 8,221,760 0 
      -Chambers Energy Capital V, L.P.1,4 0 646,436 (646,436) 0 
   - CL Forgotten Coast Fund, L.P.4 0 (329,463) 329,463 0 
   - Coastline Fund, L.P.⁴ 72,247,940 (76,289,007) 4,041,067 0 
   - Coastline Fund, L.P. Tranche II⁴ 225,383,756 (251,984,992) 26,601,236 0 
   - CRC Single Investor Fund XIX, LLC⁴ 160,844,107 (172,795,526) 11,951,419 0 
   - Crescent Credit Solutions VIII, L.P.⁴ 92,187,110 (101,556,157) 9,369,047 0 
   - Crescent Mezzanine Partners VI, L.P.⁴ 16,804,182 (17,984,893) 1,180,711 0 
   - Crescent Mezzanine Partners VII, L.P.⁴ 85,450,634 (92,882,300) 7,431,666 0 
   - CVI Credit Fund A V, L.P.⁴ 243,635,526 (265,264,361) 21,628,835 0 


   - CVI Credit Value Fund II A, L.P.⁴ 5,594,943 (5,519,604) (75,339) 0 
   - CVI Credit Value Fund III A, L.P.⁴ 42,451,165 (44,317,897) 1,866,733 0 
   - CVI Credit Value Fund IV A, L.P.⁴ 127,312,832 (134,234,750) 6,921,918 0 
   - DC Value Recovery Fund II, L.P.⁴ 2,853,842 (3,051,565) 197,723 0 
   - DC Value Recovery Fund III, L.P.⁴ 20,940,273 (19,774,458) (1,165,815) 0 
   - DC Value Recovery Fund IV, L.P.⁴ 46,317,312 (48,273,776) 1,956,464 0 
   - Deerfield Private Design Fund IV, L.P.⁴ 115,254,427 (126,364,686) 11,110,259 0 
   - DoubleLine Opportunistic Income Fund, L.P. 299,853,907 (150,035,539) 13,196,334 163,014,701 
   - EFL Special Partners, L.P.⁴ 57,668,311 (61,752,252) 4,083,941 0 
   - EIG Energy Fund XVI, L.P.⁴ 57,101,469 (53,516,576) (3,584,893) 0 
   - EIG Global Project Fund V, L.P.⁴ 146,342,431 (155,836,458) 9,494,027 0 
   - Elan Fund LP 765,401,069 (201,229,720) 79,323,220 643,494,569 
   - EQMC Europe Development Capital Fund PLC 175,086,842 0 671,591 175,758,433 
   - Falcon Strategic Partners III, L.P.⁴ 8,951,364 (9,095,332) 143,968 0 
   - Falcon Strategic Partners IV, L.P.⁴ 63,630,661 (53,221,920) (10,408,741) 0 
   - Falko Regional Aircraft Opportunities Fund II L.P. 104,384,333 (2,848,215) 2,465,667 104,001,785 
   - Florida Growth Fund LLC - Tranche I⁵ 66,855,264 (20,017,764) (4,855,436) 41,982,064 
   - Florida Growth Fund LLC - Credit Tranche4,5 14,022,518 (15,360,879) 1,338,361 0 
   - Florida Growth Fund LLC - Tranche II⁵ 80,759,029 (14,346,127) 3,607,612 70,020,514 
   - Florida Growth Fund II LLC - Tranche I⁵ 174,276,287 (56,607,754) 20,122,284 137,790,817 
   - Florida Growth Fund II LLC - Tranche II⁵ 103,668,460 (2,671,743) 12,165,167 113,161,884 
   - Florida Sunshine State Fund, L.P. 104,824,611 4,033,057 2,143,768 111,001,436 
   - Florida Sunshine State Fund II, L.P. 29,509,767 79,628,686 8,949,812 118,088,264 
   - Gallatin Point Capital Partners, L.P.4 83,722,018 (91,892,320) 8,170,302 0 
   - Gallatin Point Capital Partners II, L.P.⁴ 70,990,129 (72,380,711) 1,390,582 0 
   - Garda Fixed Inc. Relative Value Opp Fd (Onshore) Ltd. 448,194,188 0 45,156,287 493,350,475 
   - GI Partners Fund III, L.P.3 22,620 0 (22,620) 0 
   - GI Partners Fund IV, L.P. 118,916,525 0 17,460,219 136,376,744 
   - Global Infrastructure Partners II-A, L.P.⁵ 72,848,251 (11,112,627) 10,400,317 72,135,940 
   - Global Infrastructure Partners III-A/B, L.P.⁵ 154,754,877 (22,454,732) 5,749,651 138,049,795 
   - Global Infrastructure Partners IV A/B, L.P.⁵ 181,111,316 15,633,432 15,494,683 212,239,430 
   - Global Transport Income Fund Master Partnership SCSp⁵ 205,145,935 (18,289,877) 18,272,830 205,128,888 
   - GOF II Feeder B, L.P.⁴ 180,493,916 (198,178,459) 17,684,544 0 
   - GOF III Feeder B, L.P.⁴ 15,032,615 (20,459,496) 5,426,881 0 
   - Grain Communications Opportunity Fund II, L.P. 129,019,119 5,201,925 (6,256,198) 127,964,846 
   - Grain Communications Opportunity Fund III, L.P. 65,388,341 14,474,180 (3,062,921) 76,799,601 
   - Grain Spectrum Holdings III, L.P. 110,147,383 7,805,525 6,123,542 124,076,450 
   - GSO Capital Opportunities Fund, L.P.⁴ 4,011,482 (4,029,517) 18,035 0 
   - GSO Capital Opportunities Fund II, L.P.⁴ 5,449,116 (6,071,483) 622,367 0 
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   - GSO Capital Opportunities Fund III, L.P.⁴ 42,528,950 (43,743,759) 1,214,809 0 
   - GSO Capital Solutions Fund II, L.P.⁴ 13,682,884 (13,913,166) 230,282 0 
   - GSO Capital Solutions Fund III, L.P.⁴ 53,900,363 (59,686,723) 5,786,360 0 
   - GSO Energy Select Opportunities Fund, L.P.⁴ 8,782,385 (9,924,093) 1,141,708 0 
   - GSO Energy Select Opportunities Fund II, L.P.⁴ 44,316,795 (46,361,197) 2,044,402 0 
   - HBK Multi-Strategy Fund, L.P.2,5 115,215,412 (118,007,081) 2,791,669 0 
   - Healthcare Royalty Partners III, L.P.⁴ 27,546,355 (26,894,259) (652,096) 0 
   - H.I.G. Whitehorse FSBA, L.P.⁴ 22,750,256 (25,603,537) 2,853,281 0 
   - Highbridge Convertible Dislocation Fd (Delaware), L.P.⁴ 18,030,088 (17,412,556) (617,532) 0 
   - Highbridge SPAC Opportunity Fund (Delaware), L.P.2 26,718,831 (26,140,465) (578,340) 26 
   - Highbridge Tactical Credit Fund, L.P. 268,909,706 (572,116) 22,682,046 291,019,636 
   - Hudson Bay Fund, L.P. 270,829,757 0 19,705,575 290,535,332 
   - Hull Street Energy Partners II, L.P.⁵ 85,020,568 19,708,326 26,258,848 130,987,742 
   - IFM Global Infrastructure (US), L.P. 747,108,828 (106,540,768) 21,552,003 662,120,063 
   - ILS Property & Casualty Fund II, L.P. 2,731,365 (1,791,065) (426,288) 514,012 
   - Intermediate Capital Group Europe Fund VIII, SCSp⁴ 37,354,046 (43,190,219) 5,836,173 0 
   - ISAF III (USD), L.P.⁴ 42,370,695 (49,934,764) 7,564,069 0 
   - ISQ Growth Markets Infrastructure Fund (UST) L.P. 64,419,076 19,829,419 16,993,746 101,242,241 
   - ITE Rail Fund, L.P. 297,229,540 (4,817,618) 23,945,008 316,356,930 
   - Red Hills Rail I, L.P. (A.K.A. ITE Rail Co-Invest SMA)⁶ 0 196,998,567 1,433 197,000,000 
   - Jackson Timberland Opportunities, LLC 223,447,444 (9,434,492) 14,045,600 228,058,552 
   - Juniperus Insurance Opportunity Fund Ltd. 238,542,680 250,000,000 56,224,731 544,767,411 
   - Kennedy Lewis Residential Property Income Co. LP1 0 38,912,072 43,068 38,955,139 
   - King Street Capital Fund, L.P. 11,046,406 (426,027) (428,984) 10,191,395 


   - KLCP ERISA Fund E2 (US), L.P.⁴ 218,948,933 (235,315,863) 16,366,930 0 
   - KLCP ERISA Fund E III, L.P.⁴ 85,335,600 (92,392,177) 7,056,577 0 
   - KV Partners, LLC3 706,812 0 (12,471) 694,341 
   - Lake Jackson, L.P.⁴ 86,549,815 (105,903,939) 19,354,124 0 
   - LCM Credit Opportunities Fund III(a), L.P.⁴ 48,306,904 (50,204,921) 1,898,018 0 
   - LCM Credit Opportunities Fund IV, SLP⁴ 102,071,445 (108,243,098) 6,171,653 0 
   - LCM Partners SOLO Va, SLP4,5 49,706,509 (52,557,711) 2,851,202 0 
   - Levine Leichtman Capital Partners IV, L.P. 9,471,667 0 270,923 9,742,590 
   - Levine Leichtman Capital Partners V, L.P. 67,719,831 (64,167,212) 4,537,686 8,090,305 
   - Levine Leichtman Capital Partners VI, L.P. 265,292,962 (85,219,070) 51,294,253 231,368,145 
   - Lexington Partners Investment Holdings L.P.⁵ 210,447,185 (10,250,862) 15,341,263 215,537,586 
   - LLCP Lower Middle Market Fund III, L.P. 38,816,609 34,076,345 7,303,836 80,196,791 
   - Luxor Capital Partners, L.P. 115,240,000 (37,226,727) (23,414,167) 54,599,106 
   - Marathon European Credit Opp Fund II, L.P.⁴ 2,061,774 (1,904,584) (157,190) 0 
   - MCP Private Capital Fund III SCSp⁴ 93,585,259 (95,799,626) 2,214,367 0 
   - MCP Private Capital Fund IV SCSp⁴ 136,020,888 (149,078,868) 13,057,980 0 
   - MCP Private Capital Fund V SCSp1,4 0 128,181 (128,181) 0 
   - Mill Road Capital III, L.P. 137,613,696 (1,941,957) 2,330,816 138,002,555 
   - Miravast ILS Credit Opportunities LP⁵ 114,831,552 (43,715,618) 17,863,402 88,979,336 
   - Miravast ILS Credit Opportunities II LP⁵ 42,000,395 35,342,857 6,984,049 84,327,302 
   - Monashee Pure Alpha SPV I, LP 177,573,382 0 9,983,936 187,557,318 
   - MSD SBAFL Fund, L.P.⁴ 133,724,980 (140,802,034) 7,077,053 0 
   - MW Eureka (US) Fund 149,348,955 0 19,800,318 169,149,273 
   - NovaQuest Pharma Opportunities Fund V, L.P.⁴ 85,164,777 (82,105,439) (3,059,338) 0 
   - Oaktree Opportunities Fund VIII, L.P.⁴ 404,677 (319,799) (84,878) 0 
   - Oaktree Opportunities Fund VIIIb, L.P.⁴ 17,248,170 (18,519,923) 1,271,753 0 
   - Oaktree Opportunities Fund IX, L.P.⁴ 82,251,034 (87,429,272) 5,178,238 0 
   - Oaktree Opportunities Fund Xb, L.P.⁴ 221,668,633 (230,564,450) 8,895,817 0 
   - OCM Opportunities Fund VIIb, L.P.⁴ 19,428 (21,967) 2,539 0 
   - OHA Tactical Investment Fund, L.P.⁴ 180,085,939 (193,342,954) 13,257,015 0 
   - Orion Energy Credit Opportunities Fund III, L.P.⁴ 103,793,627 (112,815,274) 9,021,647 0 
   - Orion Mine Finance Co-Investment Fund II, L.P.⁴ 51,652,586 (63,770,464) 12,117,878 0 
   - Orion Mine Finance Fund I, L.P.⁴ 34,954,017 (34,926,982) (27,035) 0 
   - Orion Mine Finance Fund II, L.P.⁴ 97,391,700 (93,717,414) (3,674,286) 0 
   - P2 Capital Fund, L.P. 401,123,580 0 6,609,643 407,733,223 
   - PAG Loan Fund IV, L.P.⁴ 87,046,548 (80,581,051) (6,465,497) 0 
   - Patria Infrastructure Fund IV, L.P. 51,795,873 22,993,371 4,870,073 79,659,317 
   - Primary Wave Music IP Fund 2, L.P.⁴ 115,665,711 (119,879,686) 4,213,975 0 
   - Primary Wave Music IP Fund 3, L.P.⁴ 174,886,702 (180,071,336) 5,184,634 0 
   - Principal RE Debt (SBAF Mortgage Fund), LLC⁴ 111,781,934 (118,230,801) 6,448,867 0 
   - Providence Debt Fund III, L.P.⁴ 30,351,902 (30,977,435) 625,533 0 
   - Providence Equity Global Group LLC 153,793,548 (15,810,342) (5,815,627) 132,167,579 
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   - Rubik Holdings Ltd. 147,360,930 (49,925,285) 34,464,092 131,899,737 
   - SASOF III, L.P. 8,286,445 (388,821) (2,563,431) 5,334,193 
   - SASOF IV, L.P. 36,315,680 0 7,535,298 43,850,978 
   - SASOF V, L.P. 75,535,724 13,042,379 19,541,702 108,119,805 
   - Sculptor Domestic Partners II, L.P. 258,409,755 0 32,238,721 290,648,476 
   - Searchlight Opportunities Fund II, L.P.⁴ 82,927,032 (87,490,411) 4,563,379 0 
   - Serenitas Credit Gramma Fund, LLC - Series D1 0 150,109,757 5,620,932 155,730,689 
   - Silver Lake Waterman Fund III, L.P.⁴ 97,542,439 (104,470,509) 6,928,070 0 
   - Sixth Street TAO Partners, L.P.⁴ 113,948,394 (119,243,754) 5,295,360 0 
   - Special Situation Partners II, L.P.⁴ 37,164,063 (31,884,301) (5,279,762) 0 
   - Sprott Private Resource Lending (US), L.P.⁴ 399,040 (134,864) (264,176) 0 
   - Sprott Private Resource Lending II (US), L.P.⁴ 97,588,699 (106,531,327) 8,942,628 0 
   - Sprott Private Resource Lending III (US), L.P.⁴ 10,922,507 (11,174,671) 252,164 0 
   - Starboard Value and Opportunity S LLC⁵ 485,611,685 0 67,123,106 552,734,791 
   - SVB Innovation Credit Fund VIII, L.P.⁴ 143,872,727 (146,282,897) 2,410,170 0 
   - Taconic Opportunity Fund, L.P. 259,771,779 (269,037,083) 9,533,895 268,591 
   - TCW Crescent Mezzanine Partners V, L.P.⁴ 803,108 (795,818) (7,290) 0 
   - Tintoretto Reinsurance Partners, L.P.⁵ 255,524,778 32,746,459 42,166,202 330,437,438 
   - Triverton AgriFinance III, LP1,4 0 187,572 (187,572) 0 
   - Torchlight Debt Fund VII, L.P.4 136,070,009 (137,606,883) 1,536,874 0 
   - Torchlight Debt Fund VIII, L.P.⁴ 17,715,511 (17,482,455) (233,056) 0 


   - Tricon Housing Partners US LP⁵ 11,752,639 (615,758) (3,486,594) 7,650,287 
   - Tricon Housing Partners US II A, LP⁵ 12,520,496 (4,548,950) 110,637 8,082,183 
   - Trigate Property Partners II, L.P. 6,642,136 (686,873) (221,407) 5,733,856 
   - Trigate Property Partners III, L.P. 36,097,612 (1,375,315) (8,247,483) 26,474,814 
   - Trigate Property Partners IV, L.P. 71,103,251 18,578,879 8,527,577 98,209,707 
   - Varde Fund X (C), L.P.4,5 3,476,845 (3,462,402) (14,443) 0 
   - Varde Fund XI (C), L.P.4,5 34,105,662 (33,287,783) (817,879) 0 


   - Varde Fund XII (C), L.P.⁴ 107,244,229 (109,210,881) 1,966,652 0 
   - Vine Media Opportunities Fund III, L.P.⁴ 35,462,740 (25,628,801) (9,833,939) 0 
   - Vine Media Opportunities Fund IV, L.P.⁴ 47,609,940 (50,376,133) 2,766,193 0 
   - VSS Structured Capital II, L.P.⁴ 818,837 (4,009,359) 3,190,522 0 
   - Wayzata Opportunities Fund III, L.P.⁴ 19,776,756 (21,007,710) 1,230,954 0 
   - Yiheng Capital Partners, L.P.2 126,942,164 (129,307,495) 2,365,331 0 
 Other:
   - Strategic Investment Cash Expense 0 2,351,217 (2,351,217) 0 
   - Strategic Investments Transition Account 7,497,961 0 369,302 7,867,263 
   - Strategic Investments Transition Account II 49,500,000 (39,602,420) 2,420 9,900,000 


Total Strategic Investments  $21,132,759,921 $(10,142,253,152)  $1,562,277,719  $12,552,784,488 


1 Account opened during the fiscal year.     
2 Account assets sold or partnership interest sold during the fiscal year. Remaining balances reflect residual activity.   
3 Account assets sold or partnership interest sold during a prior fiscal year. Balances and activity reflect residual activity.   
4 Account moved from the Strategic Investments asset class to the new Active Credit asset class on April 1, 2024. Balances moved totaled 
$9,174,506,150. 
5 Name updated to provide more clarity. Legal name did not change.     
6 Red Hills Rail I, L.P. is also known as “ITE Rail Co-invest SMA”.         
• For certain strategic investments accounts, market values are estimates of value which may or may not represent what would be actually 


realized in arm’s-length sales transactions. In such cases the market values are self-reported by the external managers of these accounts and 
incorporate their estimate of the value of illiquid publicly traded securities and private market holdings.    


• Numbers may not total due to rounding.     
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Account Name
Market Value


6/30/23
Net Contributions 


and Transfers
Investment
Gain (Loss)


Market Value 
6/30/24


   - ABRY Advanced Securities Fund, L.P.2  $0  $136,650  $(39,956)  $96,694 
   - ABRY Advanced Securities Fund II, L.P.2 0 1,756,197 (33,091) 1,723,106 
   - ABRY Advanced Securities Fund III, L.P.2 0 79,723,823 2,001,540 81,725,363 
   - ABRY Senior Equity III, L.P.2 0 286,422 (30,355) 256,068 
   - ABRY Senior Equity IV, L.P.2 0 5,307,690 19,627 5,327,316 
   - ABRY Senior Equity V, L.P.2 0 58,629,306 385,166 59,014,472 
   - Apollo Accord Fund V, L.P.2 0 14,973,591 1,205,311 16,178,902 
   - Apollo Accord Fund VI, L.P.2 0 4,999,925 222,342 5,222,268 
   - Appian Credit (UST) Strategies I L.P.2,4 0 1,585,607 (2,356,806) (771,199)
   - Atalaya Special Opportunities Fund VI, L.P.2 0 4,628,634 (454,730) 4,173,904 
   - Atalaya Special Opportunities Fund VII, L.P.2 0 77,686,522 2,051,745 79,738,267 
   - Atalaya Special Opportunities Fund VIII, L.P.2 0 144,560,240 3,034,931 147,595,171 
   - Atalaya Special Opportunities Fund IX, L.P.3 0 33,910,651 (11,455) 33,899,196 
   - Audax Credit Opportunities, LLC2 0 410,525,169 13,635,305 424,160,474 
   - Audax Mezzanine Fund IV-A, L.P.2 0 42,438,421 111,167 42,549,588 
   - Audax Mezzanine Fund V-A, L.P.2 0 58,950,548 928,023 59,878,571 
   - Bayview Opportunity Master Fund IVb, L.P.2 0 1,615,829 (15,103) 1,600,726 
   - Benefit Street Partners Debt Fund IV, L.P.2 0 119,362,080 3,069,145 122,431,225 
   - BiPharma Credit Investments V, L.P.2 0 73,224,777 2,233,783 75,458,560 
   - BlackRock Carbon Capital VI, L.P.2 0 22,264,586 1,003,404 23,267,990 
   - BlackRock US CRE Debt Fund - C7, L.P.2 0 142,370,274 4,072,726 146,443,000 
   - Blackstone Green Private Credit Fund III, L.P.2 0 17,901,208 13,258 17,914,466 
   - Blackstone Tactical Opportunities Fund-FD, L.P.2 0 192,749,101 6,333,001 199,082,102 
   - Blackstone Tactical Opportunities Fund II, L.P.2 0 29,956,518 325,625 30,282,143 
   - Blackstone Tactical Opportunities Fund-FD L.P.(Pool II)2 0 71,291,570 666,807 71,958,377 
   - Blantyre Special Situations Fund II, L.P.2 0 138,273,877 6,072,167 144,346,044 
   - Blue Torch Credit Opportunities FSBA, L.P.2 0 376,246,355 10,442,326 386,688,681 
   - Carlyle Mezzanine Partners II, L.P.2 0 565,000 4,595,400 5,160,400 
   - Castlelake III, L.P.2 0 26,624,825 413,765 27,038,590 
   - Castlelake IV, L.P.2 0 58,560,155 898,124 59,458,279 
   - Cerberus FSBA Corporate Credit Fund, L.P.2 0 168,770,486 4,636,609 173,407,095 
   - Cerberus FSBA Levered Loan Opportunities Fund, L.P.2 0 378,522,373 8,270,533 386,792,906 
   - Cerberus Institutional RE Partners III, L.P.2 0 49,477,645 (5,320,141) 44,157,504 
   - Cerberus Institutional RE Partners IV, L.P.2 0 156,286,911 (5,127,325) 151,159,586 
   - Cerberus Institutional RE Partners V, L.P.2 0 223,243,376 5,248,396 228,491,772 
   - Cerberus Institutional RE Partners VI, L.P.2 0 19,073,271 728,213 19,801,484 
   - Chambers Energy Capital III, L.P.2 0 23,392,464 1,119,243 24,511,707 
   - Chambers Energy Capital IV, L.P.2 0 114,688,629 6,167,298 120,855,926 
   - Chambers Energy Capital V, L.P.2 0 29,238,543 1,209,273 30,447,816 
   - CL Forgotten Coast Fund, L.P.2 0 48,726,781 671,954 49,398,735 
   - Coastline Fund, L.P.2 0 46,272,861 (350,937) 45,921,924 
   - Coastline Fund, L.P. Tranche II2 0 238,376,421 2,883,552 241,259,973 
   - CRC Single Investor Fund XIX, LLC2 0 178,276,900 8,141,494 186,418,394 
   - CRC Single Investor Fund XIX, LLC Tranche II3 0 30,000,000 0 30,000,000 
   - Crescent Credit Solutions VIII, L.P.2 0 101,167,008 3,791,673 104,958,681 
   - Crescent Mezzanine Partners VI, L.P.2 0 16,636,767 (74,304) 16,562,463 
   - Crescent Mezzanine Partners VII, L.P.2 0 75,664,334 3,523,077 79,187,411 
   - CVI Credit Value Fund II A, L.P.2 0 3,791,006 342,408 4,133,414 
   - CVI Credit Value Fund III A, L.P.2 0 35,742,324 1,254,863 36,997,187 
   - CVI Credit Value Fund IV A, L.P.2 0 94,016,248 2,060,845 96,077,093 
   - CVI Credit Fund A V, L.P.2 0 370,264,361 7,855,945 378,120,306 
   - DC Value Recovery Fund II, L.P.2 0 2,280,159 156,510 2,436,669 
   - DC Value Recovery Fund III, L.P.2 0 5,211,266 (167,503) 5,043,763 
   - DC Value Recovery Fund IV, L.P.2 0 38,115,003 (439,896) 37,675,107 
   - Deerfield Private Design Fund IV, L.P.2 0 134,364,686 4,984,123 139,348,809 
   - EFL Special Partners, L.P.2 0 57,625,489 2,612,701 60,238,190 
   - EIG Energy Fund XVI, L.P.2 0 48,601,872 (2,390,712) 46,211,160 
   - EIG Global Project Fund V, L.P.2 0 102,072,396 2,752,051 104,824,447 
   - Falcon Strategic Partners III, L.P.2 0 9,056,705 41,359 9,098,064 
   - Falcon Strategic Partners IV, L.P.2 0 48,285,667 (3,143,748) 45,141,919 
   - Florida Growth Fund LLC - Credit Tranche2 0 15,360,879 (1,371,126) 13,989,753 
   - Gallatin Point Capital Partners, L.P.2 0 91,000,621 (455) 91,000,166 
   - Gallatin Point Capital Partners II, L.P.2 0 115,973,508 4,306,204 120,279,712 
   - GOF II Feeder B, L.P.2 0 141,765,816 8,986,997 150,752,814 
   - GOF III Feeder B, L.P.2 0 65,383,477 3,074,821 68,458,298 


FRS Pension Plan - Active Credit Change in Market Value for Fiscal Year 2023-24







STATE BOARD OF ADMINISTRATION48


Account Name
Market Value


6/30/23
Net Contributions 


and Transfers
Investment
Gain (Loss)


Market Value 
6/30/24


   - GSO Capital Opportunities Fund, L.P.2 0 4,029,517 31,319 4,060,836 
   - GSO Capital Opportunities Fund II, L.P.2 0 4,174,467 163,615 4,338,082 
   - GSO Capital Opportunities Fund III, L.P.2 0 30,317,451 1,591,594 31,909,045 
   - GSO Capital Solutions Fund II, L.P.2 0 10,877,045 993,169 11,870,214 
   - GSO Capital Solutions Fund III, L.P.2 0 44,840,797 2,572,013 47,412,810 
   - GSO Energy Select Opportunities Fund, L.P.2 0 5,332,781 408,863 5,741,644 
   - GSO Energy Select Opportunities Fund II, L.P.2 0 24,248,909 (1,941,030) 22,307,879 
   - H.I.G. Whitehorse FSBA, L.P.2 0 82,457,408 3,271,215 85,728,623 
   - Highbridge Convertible Dislocation Fd (Delaware), L.P.2 0 18,845,938 143,105 18,989,043 
   - Intermediate Capital Group Europe Fund VIII, SCSp2 0 90,322,157 1,020,629 91,342,786 
   - ISAF III (USD), L.P.2 0 43,670,046 (1,382,814) 42,287,232 
   - KLCP ERISA Fund E2 (US), L.P.2 0 247,608,118 7,953,073 255,561,191 
   - KLCP ERISA Fund E III, L.P.2 0 152,931,346 6,623,520 159,554,866 
   - Lake Jackson, L.P.2 0 38,668,635 6,735,222 45,403,857 
   - LCM Credit Opportunities Fund III(a), L.P.2 0 37,768,243 58,327 37,826,570 
   - LCM Credit Opportunities Fund IV, SLP2 0 118,918,949 1,877,795 120,796,743 
   - LCM Partners SOLO Va, SLP2 0 43,644,123 911,990 44,556,112 
   - MCP Private Capital Fund III SCSp2 0 79,398,576 5,226,953 84,625,530 
   - MCP Private Capital Fund IV SCSp2 0 155,177,050 9,048,113 164,225,163 
   - MCP Private Capital Fund V SCSp2 0 19,652,451 8,255 19,660,706 
   - MSD SBAFL Fund, L.P.2 0 102,214,239 2,491,826 104,706,065 
   - NovaQuest Pharma Opportunities Fund V, L.P.2 0 96,233,947 (4,506,994) 91,726,953 
   - Oaktree Opportunities Fund VIII, L.P.2 0 319,799 16,837 336,636 
   - Oaktree Opportunities Fund VIIIb, L.P.2 0 5,969,923 456,126 6,426,049 
   - Oaktree Opportunities Fund IX, L.P.2 0 59,280,927 1,874,278 61,155,205 
   - Oaktree Opportunities Fund Xb, L.P.2 0 210,371,340 3,420,972 213,792,312 
   - OHA Tactical Investment Fund, L.P.2 0 216,342,954 3,067,654 219,410,608 
   - OIC Credit Opportunities Fund IV, L.P.3 0 15,181,388 (70,807) 15,110,581 
   - Orion Energy Credit Opportunities Fund III, L.P.2 0 132,275,007 1,013,623 133,288,630 
   - Orion Mine Finance Fund I, L.P.2 0 19,872,298 8,120,135 27,992,432 
   - Orion Mine Finance Fund II, L.P.2 0 79,158,362 1,120,313 80,278,674 
   - Orion Mine Finance Co-Investment Fund II, L.P.2 0 38,849,485 918,056 39,767,541 
   - PAG Loan Fund IV, L.P.2 0 80,581,051 (68,343) 80,512,708 
   - PGIM Energy Partners (SBA) II, L.P.3 0 22,235 (22,235) 0 
   - Primary Wave Music IP Fund 2, L.P.2 0 114,500,602 13,244,805 127,745,407 
   - Primary Wave Music IP Fund 3, L.P.2 0 191,721,918 20,266,988 211,988,906 
   - Principal RE Debt (SBAF Mortgage Fund), LLC2 0 210,284,943 7,207,393 217,492,337 
   - Providence Debt Fund III, L.P.2 0 19,851,641 (868,184) 18,983,457 
   - Quantum Capital Solution II, L.P.3 0 38,439 (38,439) 0 
   - Searchlight Opportunities Fund II, L.P.2 0 92,914,139 5,080,946 97,995,085 
   - Silver Lake Waterman Fund III, L.P.2 0 118,009,069 883,484 118,892,553 
   - Sixth Street TAO Partners, L.P.2 0 98,077,616 1,503,658 99,581,274 
   - Special Situation Partners II, L.P.2 0 30,487,879 (1,706,061) 28,781,818 
   - Sprott Private Resource Lending II (US), L.P.2 0 86,707,276 3,909,757 90,617,033 
   - Sprott Private Resource Lending III (US), L.P.2 0 50,455,770 149,184 50,604,954 
   - SVB Innovation Credit Fund VIII, L.P.2 0 105,416,060 2,488,226 107,904,286 
   - Torchlight Debt Fund VII, L.P.2 0 173,024,717 1,640,308 174,665,025 
   - Torchlight Debt Fund VIII, L.P.2 0 58,732,455 1,136,990 59,869,445 
   - Triverton AgriFinance III, L.P.2,4 0 47,439 (350,999) (303,560)
   - Varde Fund X (C), L.P.2 0 3,462,402 (45,882) 3,416,520 
   - Varde Fund XI (C), L.P.2 0 28,238,599 (37,677) 28,200,922 
   - Varde Fund XII (C), L.P.2 0 95,137,114 2,074,097 97,211,211 
   - Vine Media Opportunities Fund III, L.P.2 0 23,227,523 2,608,321 25,835,844 
   - Vine Media Opportunities Fund IV, L.P.2 0 44,517,992 910,821 45,428,813 
   - VSS Structured Capital II, L.P.2 0 (170) 479,810 479,640 
   - Wayzata Opportunities Fund III, L.P.2 0 5,357,791 820,604 6,178,395 


Total Active Credit  $0  $9,347,599,978  $251,731,704  $9,599,331,682 


1 The Active Credit asset class was created on April 1, 2024, with $9,174,506,150 in existing Strategic Investment accounts moving to this new asset class. 
2 Account moved from the Strategic Investments asset class to the Active Credit asset class on April 1, 2024.
3 Account opened on or after April 1, 2024.
4 Preliminary due diligence fees incurred but investment not yet purchased.
•     For certain active credit accounts, market values are estimates of value which may or may not represent what would be actually realized in arm's-length 
sales transactions. In such cases the market values are self-reported by the external managers of these accounts and incorporate their estimate of the 
value of illiquid publicly traded securities and private market holdings.
•    Numbers may not total due to rounding.
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ANNUAL INVESTMENT REPORT 2024 49


Account Name Market Value 
6/30/23


Net Contributions 
and Transfers


Investment 
Gain (Loss)


Market Value 
6/30/24


Cash Expense Account1  $0  $45,642  $(45,642)  $0 
Cash Securities Lending Account2  (16,712,727) 18,176,510  (1,260,805) 202,979 
Central Cash/Short-Term  1,132,617,206 (287,089,056)  94,013,041 939,541,190 
Centralized Cleared IM Collateral Account  178,608,183 0  9,710,014 188,318,197 
Centralized MSFTA Collateral Account  146,868,119 0  8,142,143 155,010,262 
Centralized Non-Cleared Cash Collateral  24,221,196 0  1,364,673 25,585,869 
FRS Cash Enhanced  731,976,875 0  36,584,489 768,561,364 
FRS Cash Transition3  0 0 0 0 
Non-Cleared IM Collateral3  0 0 0 0 
Private Equity Cash  118,668,624 (41,537,077)  5,720,419 82,851,965 
Real Estate Cash  23,007,677 (9,304,645)  1,767,442 15,470,473 
REPIMAC Borrower4  0 (263,490,432)  (5,462,655) (268,953,088)
REPIMAC Lender4  69,720 264,430,432  7,167,642 271,667,794 
Strategic Investments Cash  64,255,160 59,653,323  3,347,097 127,255,580 
TF STIPFRS NAV Adjustment Account5  (1,234,875) 0  58,538 (1,176,338)
Total Fund Cash Expense Account1  0 61,428,843  (61,428,843) 0 


Total Cash/Short-Term  $2,402,345,156  $(197,686,460)  $99,677,551  $2,304,336,247 


FRS Pension Plan - Miscellaneous Portfolios Change in Market Value
 for Fiscal Year 2023-24


1 The Cash Expense Account and the Total Fund Cash Expense Account are used to pay various expenses (including SBA investment service charges 
and bank fees) on behalf of the Cash/Short-Term asset class or the entire FRS Pension Plan, respectively. Excluding these expenses, the reported 
investment gain (loss) would have been $0 for each account.     
2 The Cash Securities Lending Account holds certain investments purchased in the securities lending program prior to the policy guidelines established 
in December 2008. These investments are generally being held to maturity. In fiscal year 2024, a realized loss of $18,802,034 was recognized, while the 
overall net unrealized loss decreased by $17,521,917. The account also earned $19,312 in interest.  
3 Account was inactive during the fiscal year.     
4 The REPIMAC Borrower and Lender accounts were opened to implement the Credit Facility Program, which consists of one or more special-purpose 
entities that are wholly owned by the SBA. These special-purpose entities receive funds through secured revolving lines of credit with the purpose of 
providing downstream loans to real estate principal investments.      
5 The TF STIPFRS NAV Adjustment Account is used to record the difference between the net market value of the Short-Term Investment Pool (STIPFRS) 
that SBA utilizes to invest cash balances in the FRS Pension Plan and the total STIPFRS participant balances (carried at amortized cost) in all the 
individual portfolios that are invested in the pool. This can fluctuate and will be negative if the amortized cost of participant balances is higher than 
the net market value of the STIPFRS.
• Numbers may not total due to rounding.     
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SECURITIES LENDING


Securities lending is the short-term loan of securities for a fee. With its large portfolio of assets, the Pension Plan is well suited to 
such a program. Mutual funds and ETFs typically have lending programs for the same reasons. The demand to borrow shares usually 
comes from hedge funds or short-sellers. When securities are loaned, borrowers provide collateral, such as cash or government 
securities, of value equal to, or greater than, the loaned securities. As shown in the table below, the program has provided significant 
gains over the long-term. However, fallout from the mortgage crisis resulted in losses during Fiscal Year 2009-10. In response, the 
program was restructured to a more conservative set of re-investment guidelines.


Fiscal Year Amount


2009-101  $(134,528,845)
2010-11 43,594,622 
2011-12 43,777,884 
2012-13 48,168,513 
2013-14 44,532,896 
2014-15 38,044,668 
2015-16 41,398,835 
2016-17 49,210,608 
2017-18 41,689,317 
2018-19 31,482,495 
2019-20 27,542,370 
2020-21 22,169,408 
2021-222 5,492,050 
2022-232 17,226,735 
2023-242 4,867,774 


Total  $324,669,330 


1 The loss for 2009-10 resulted from a decline in value of various investments held in the 
securities lending portfolio. The recovery in value of these investments was not considered 
probable. Therefore, the underlying securities were written down resulting in a net realized 
loss. Net income without this loss was $38,001,712.  


2 Fiscal years 2021-22, 2022-23, and 2023-24 include recognition of a realized loss on one or 
more of the legacy mortgaged backed investments that have been held since the 2009-2010 
fiscal year. Excluding these recognized losses, net income for the fiscal years would have 
been $19,810,816, $18,446,245, and $23,696,610, respectively.


• This table is on an accrual basis, not a cash basis, meaning distributed lending income 
is recorded when earned, not when received. Realized gains (losses) in investments 
purchased with cash collateral are included in the calculation of net security lending 
revenue (loss). The change in net unrealized appreciation (depreciation) in investments 
purchased with cash collateral is not included.


• Numbers may not total due to rounding.


FRS Pension Plan Net Securities Lending Revenue by Fiscal Year
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FLORIDA INVESTMENTS
In 2008, the Florida Legislature authorized the SBA to invest up to 1.5% of net state retirement system trust fund assets in technology 
and high-growth investments of certain businesses with a significant presence in Florida.


The legislature made a determination that such investments would economically benefit the state. These investments may include 
space technology, aerospace and aviation engineering, computer technology, renewable energy, and medical and life sciences. The 
SBA created the Florida Growth Fund and Sunshine State Fund as the vehicles to carry out this mandate.


As part of the initiative, Florida Statutes require the SBA to report the year-end value of all the Pension Plan’s Florida-based 
investments, as well as the component that can be considered growth and technology. The following table provides figures for all 
Pension Plan investments that meet the criteria.


FRS Pension Plan Total Florida Holdings as of 6/30/2024
(except as noted)


Asset Class


 
Net Asset 


Value 


 
As a Percentage of


Total Fund Holdings


Separate Accounts - Direct
Global Equity1  $993,780,114 0.50%
Fixed Income2  $219,952,672 0.11%
Real Estate - Core3  $1,714,536,262 0.86%
Real Estate - Non-Core3  $0   0.00%
Cash 0 0.00%
     Sub-Total Separate Accounts  $2,928,269,048 1.48%


Commingled Accounts - Indirect


Real Estate - Commingled4  $399,432,846 0.20%
Private Equity - Commingled5  $449,097,127 0.23%
Strategic Investments - Commingled6  $535,723,563 0.27%
Active Credit - Commingled⁷  $330,682,214 0.17%
Sub-Total Commingled Accounts⁸  $1,714,935,750 0.87%
    Total  $4,643,204,798 2.34%


Total Fund NAV  $198,228,790,282 
 


¹Global Equity Data as of June 30, 2024.      
²Fixed Income Data as of June 30, 2024.      
³Real Estate Core and Non-Core Data as of June 30, 2024, net of debt.      
⁴Real Estate Commingled Account Data as of June 30, 2024, net of debt.      
⁵Private Equity Data as of March 31, 2024.      
⁶Strategic Investments Data as of March 31, 2024 and June 30, 2024.      
⁷Data as of March 31, 2024 for accounts subsequently transferred to Active Credit from Strategic Investments.    
⁸The Pension Plan owns Florida investments in commingled funds valued at $1,714,935,750. The Pension Plan owns shares of each commingled fund, not the 
underlying assets, i.e., property, equity or debt instruments. The assets are owned by the funds.     


 


      


Net Asset 
Value 


 As a Percentage of
Total Florida Holdings


As a Percentage of
Total Fund Holdings


 $342,257,654 7.37% 0.17%
 $71,709,187 1.54% 0.04%


 N/A  N/A  N/A 
 N/A  N/A  N/A 


0 0.00% 0.00%
 $413,966,842 8.92% 0.21%


 N/A  N/A  N/A 
 $154,483,947 3.33% 0.08%
 $461,023,441 9.93% 0.23%


 $104,344,788 2.25% 0.05%
 $719,852,176 15.50% 0.36%


 $1,133,819,018 24.42% 0.57%


FRS Growth & Technology (except as noted) as a 
Percentage of Total Florida Holdings 
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FLORIDA RETIREMENT SYSTEM 
INVESTMENT PLAN
OVERVIEW AND INVESTMENT OBJECTIVE


The Florida Retirement System (FRS) Investment Plan was 
established by the legislature to provide Florida’s public 
employees with a portable, flexible alternative to the FRS 
Pension Plan (a traditional defined benefit plan). Since opening 
its first employee account in 2002, the Investment Plan has 
become one of the largest optional public-sector defined 
contribution retirement plans in the United States.


The primary objectives of the Investment Plan are to offer 
investment options that avoid excessive risk, have a prudent 
degree of diversification relative to broad market indices, and 
provide a long-term rate of return, net of all expenses and fees, 
which achieves or exceeds the returns on comparable market 
benchmark indices.


The Executive Director is responsible for selecting, evaluating, 
and monitoring performance of the investment options, with a 
focus on maximizing returns within appropriate risk constraints.  


The Investment Plan features 20 funds, including nine funds 
spread across five asset classes, and eleven retirement date 
funds that are mixtures of various asset classes. A Self-Directed 
Brokerage Account is also available.  


The SBA follows Florida Statutes’ fiduciary standards of care 
in managing the Investment Plan’s options. The Investment 
Advisory Council provides independent oversight of the plan’s 
general objectives, policies, and strategies. 


 
PERFORMANCE 


Investment performance in the Investment Plan is measured 
on an absolute basis (actual returns) and relative to appropriate 
market benchmarks for each investment option. Performance 
data is aggregated for the total fund and for each product type, 
using participant allocations as the weighting factors. Unlike 
the Pension Plan, asset allocation in the Investment Plan is the 
responsibility of each individual investor. 


FRS Investment Plan Returns vs. Benchmark


Return
Benchmark 


Return
Mgd. Over


(Under) Bmk.


One Year 13.09% 13.52% -0.43%


Three Years 3.21% 3.67% -0.46%


Five Years 7.69% 7.67% 0.01%


Ten Years 6.77% 6.61% 0.15%


Since Inception 7.12% 6.85% 0.27%


• All returns are annualized for periods indicated through June 30, 2024.  
• Benchmark is a weighted blend of individual asset class target indices as applicable per the 


FRS Investment Plan Investment Policy Statement; weights are based on contempora-
neous market valuations, per participant asset allocation choices.


• Inception of the fund is August, 2002.


Source: SBA
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FRS Investment Plan - Annual Change in Total Fund Value 
By Source, By Fiscal Year


COSTS
The total plan cost equals the sum of investment option 
management fees plus administrative, education, participant 
advice, and fiduciary costs. According to CEM Benchmarking, 
the Investment Plan’s total plan cost (or expense ratio) 
for calendar year 2023 was 27.8 basis points (bps), which 
matches the benchmark cost. The benchmark cost equals the 
Plan’s asset mix multiplied by the size-adjusted peer median 
cost for each asset category.


INVESTMENT OPTIONS
The Investment Plan offers a diversified array of fund options 
that span the risk and return spectrum. The investment 
options include a suite of customized target date funds, 
along with a stable value fund, inflation protection fund, 
bond funds, US stock funds, and foreign and global stock 
funds. The average fees across all investment funds are highly 
competitive at 0.20%. 


Retirement Date Funds
51.1%


Domestic Stock 
Funds
24.0%


International/Global 
Equities Funds


4.8%


Fixed Income 
Funds
3.2%


Inflation Sensitive
0.9%


Stable Value
7.6%


Self-Directed Brokerage 
Accounts


8.4%


FRS Investment Plan - Assets by Product Type
$17.2 Billion Market Value as of June 30, 2024 
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RETIREMENT DATE FUNDS 
The FRS Retirement Date Funds invest in a diversified portfolio of other Investment Plan funds and use an asset allocation concept 
often referred to as “target date funds.” The mix of funds in each Retirement Date Fund is based on the amount of time a member 
in the Investment Plan has before retirement, and the mix gradually changes as the member nears retirement. This gradual change 
follows a careful investment allocation strategy called a “glide path.” 


FRS Investment Plan - Retirement Date Funds
Annual Average Investment Returns After Deducting Fees – as of June 30, 2024


Fund Name
Previous 


Month
Previous 
Quarter


Previous 
Year


Previous 
3 Years


Previous 
5 Years


Previous 
10 Years


Since 
Inception FYTD


RETIREMENT DATE FUNDS 1.04% 1.21% 11.52% 2.63% 7.07% 6.18% 6.18% 11.52%


   PB: FRS Total Retirement Date Custom Index 1.23% 1.16% 11.38% 2.72% 7.03% 6.09% 6.09% 11.38%


FRS 2065 Retirement Date Fund (2065)* 1.22% 1.51% 14.07% 0.00% 0.00% -- 0.00% 0.00%
   PB: FRS 2065 Retirement Date Custom Index* 1.44% 1.51% 14.25% 3.70% 8.82% -- 0.00% 0.00%


FRS 2060 Retirement Date Fund (2060) 1.22% 1.50% 14.22% 3.71% 8.97% -- 8.58% 14.22%
   PB: FRS 2060 Retirement Date Custom Index 1.44% 1.51% 14.25% 3.70% 8.82% -- 8.46% 14.25%


FRS 2055 Retirement Date Fund (2055) 1.22% 1.51% 14.23% 3.69% 8.94% 7.60% 7.60% 14.23%
   PB: FRS 2055 Retirement Date Custom Index 1.44% 1.51% 14.25% 3.70% 8.82% 7.44% 7.44% 14.25%


FRS 2050 Retirement Date Fund (2050) 1.22% 1.51% 14.23% 3.59% 8.77% 7.53% 7.53% 14.23%
   PB: FRS 2050 Retirement Date Custom Index 1.44% 1.51% 14.25% 3.67% 8.78% 7.42% 7.42% 14.25%


FRS 2045 Retirement Date Fund (2045) 1.20% 1.47% 13.98% 3.41% 8.45% 7.37% 7.37% 13.98%
   PB: FRS 2045 Retirement Date Custom Index 1.41% 1.48% 13.99% 3.50% 8.49% 7.28% 7.28% 13.99%


FRS 2040 Retirement Date Fund (2040) 1.15% 1.40% 13.39% 3.19% 8.02% 7.10% 7.10% 13.39%
   PB: FRS 2040 Retirement Date Custom Index 1.37% 1.40% 13.38% 3.29% 8.05% 6.98% 6.98% 13.38%


FRS 2035 Retirement Date Fund (2035) 1.09% 1.28% 12.31% 2.81% 7.41% 6.72% 6.72% 12.31%
   PB: FRS 2035 Retirement Date Custom Index 1.29% 1.25% 12.21% 2.95% 7.45% 6.55% 6.55% 12.21%


FRS 2030 Retirement Date Fund (2030) 0.97% 1.04% 10.34% 2.15% 6.61% 6.15% 6.15% 10.34%
   PB: FRS 2030 Retirement Date Custom Index 1.15% 0.96% 10.13% 2.30% 6.63% 6.04% 6.04% 10.13%


FRS 2025 Retirement Date Fund (2025) 0.79% 0.76% 7.99% 1.27% 5.63% 5.42% 5.42% 7.99%
   PB: FRS 2025 Retirement Date Custom Index 0.94% 0.63% 7.60% 1.45% 5.62% 5.33% 5.33% 7.60%


FRS 2020 Retirement Date Fund (2020) 0.69% 0.63% 6.75% 0.88% 4.86% 4.71% 4.71% 6.75%
   PB: FRS 2020 Retirement Date Custom Index 0.80% 0.47% 6.29% 0.91% 4.75% 4.62% 4.62% 6.29%


FRS Retirement Fund (2000) 0.67% 0.61% 6.33% 0.65% 4.44% 4.00% 4.00% 6.33%
   PB:  FRS Retirement Custom Index 0.73% 0.43% 5.85% 0.58% 4.15% 3.93% 3.93% 5.85%


Fund Name
Previous 


Month
Previous 
Quarter


Previous 
Year


Previous 
3 Years


Previous 
5 Years


Previous 
10 Years


Since 
Inception FYTD


FRS Stable Value Fund 0.23% 0.75% 2.91% 2.28% 2.23% 0.00% 2.15% 2.91%
    PB: ICE BofA 1-3 Year Treasury Index 0.58% 0.94% 4.54% 0.41% 1.06% 0.00% 0.00% 4.54%


FRS Investment Plan - Stable Value Fund
Annual Average Investment Returns After Deducting Fees – as of June 30, 2024


STABLE VALUE FUNDS
The FRS Stable Value fund is a conservative investment option available only to defined contribution plans. Stable value funds 
focus on the preservation of capital, retaining the value of your investment regardless of what stock or bond markets are doing. 
Although similar to money market funds, stable value funds offer slightly higher yields with little additional risk. Stable value funds 
invest in fixed income securities and wrap contracts offered by banks and insurance companies. Wrap contracts generally provide a 
protected return even if the underlying investments decline in value. Stable value funds are not FDIC-insured or guaranteed. 


*The FRS 2065 Retirement Date Fund was initially open for investments on July 1, 2023. Past performance shown is for the 
FRS 2060 Retirement Date Fund which has the same investment allocations.
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INFLATION PROTECTION FUNDS
The FRS Inflation Sensitive Fund invests in a diversified array of assets that may help offset inflationary pressures. These assets 
include, but are not limited to, U.S. Treasury inflation-linked securities, commodities, real estate investment trusts, natural resources, 
and other securities. The fund seeks long-term real (net of inflation) returns to preserve the future purchasing power of accumulated 
assets. Members could lose money over short- or long-term periods by investing in this fund and returns may not keep pace with 
inflation.


BOND FUNDS
The Investment Plan has two bond funds that invest primarily in fixed income securities. The quality of a bond is reflected in the 
credit rating of the company or agency that issues the bond. The short-term risk of bond funds is relatively low. However, over time, 
the value of a bond is affected by interest rates, inflation, and other factors. 


FRS Investment Plan - Bond Funds
Annual Average Investment Returns After Deducting Fees – as of June 30, 2024 


U.S. STOCK FUNDS
The Investment Plan provides U.S. Stock Funds to invest primarily in stocks issued by U.S. companies. The short-term risk of 
investing in stocks has been much higher than bonds. However, over long periods of time, stocks have generally performed better 
than bonds. 


Fund Name
Previous 


Month
Previous 
Quarter


Previous 
Year


Previous 
3 Years


Previous 
5 Years


Previous 
10 Years


Since 
Inception FYTD


FRS Inflation Sensitive Fund (300) -0.52% 0.07% 2.17% 0.33% 2.97% -- 1.80% 2.17%
    PB: FRS Multi-Assets Custom Index -0.41% 0.33% 2.83% 0.73% 2.66% -- 2.03% 2.83%


FRS Investment Plan - Inflation Sensitive Fund
Annual Average Investment Returns After Deducting Fees – as of June 30, 2024


Fund Name
Previous 


Month
Previous 
Quarter


Previous 
Year


Previous 
3 Years


Previous 
5 Years


Previous 
10 Years


Since 
Inception FYTD


BOND FUNDS 1.00% 0.51% 5.00% -1.80% 0.89% 2.12% 3.92% 5.00%
   PB: FRS Investment Plan Total Bond Custom Index 0.94% 0.39% 4.36% -1.92% 0.56% 1.83% 3.59% 4.36%


FRS U.S. Bond Enhanced Index Fund (80) 0.96% 0.14% 2.89% -2.93% -0.13% 1.44% 3.41% 2.89%
    PB: Bloomberg Aggregate Bond Index 0.95% 0.07% 2.63% -3.02% -0.23% 1.35% 3.27% 2.63%


FRS Diversified Income Fund (310) 0.93% 0.31% 5.15% -1.88% 1.03% 2.33% 2.33% 5.15%
    PB: FRS Diversified Income Custom Index 0.83% 0.07% 3.85% -2.16% 0.57% 1.91% 1.91% 3.85%


Fund Name
Previous 


Month
Previous 
Quarter


Previous 
Year


Previous 
3 Years


Previous 
5 Years


Previous 
10 Years


Since 
Inception FYTD


U.S. STOCK FUNDS 2.72% 2.34% 22.61% 7.18% 13.32% 11.61% 10.86% 22.61%


   PB: Russell 3000 Index 2.83% 2.73% 22.39% 7.71% 13.51% 11.53% 10.61% 22.39%


FRS U.S. Stock Market Index Fund (120) 3.10% 3.22% 23.20% 8.09% 14.19% 12.22% 10.70% 23.20%
    PB: Russell 3000 Index 3.10% 3.22% 23.12% 8.05% 14.14% 12.15% 10.63% 23.12%


FRS U.S. Stock Fund (340) 2.29% 1.21% 22.83% 6.28% 12.42% -- 11.39% 22.83%
    PB: Russell 3000  Index 3.10% 3.22% 23.12% 8.05% 14.14% -- 12.70% 23.12%


FRS Investment Plan - U.S. Stock Funds
Annual Average Investment Returns After Deducting Fees – as of June 30, 2024
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SELF-DIRECTED BROKERAGE ACCOUNT
The Investment Plan also offers its members access to a self-directed brokerage account. It does not fall into any single asset class 
because it allows the member to invest in a vast number of different investments in addition to the Plan’s primary investment 
funds. The Self-Directed Brokerage Account is not suitable for all members and the members who use the account assume the full 
risk and responsibility for the investments selected.     


FOREIGN AND GLOBAL STOCK FUNDS 
The Investment Plan has three Foreign and Global Stock Funds. These funds invest primarily in stocks issued by foreign companies.  
Compared to U.S. stocks, foreign stocks are affected by additional risk factors such as foreign laws and regulations, differences in 
accounting practices, and political and currency risks. Over the long-term, foreign stocks have provided additional diversification 
benefits. 


FRS Investment Plan - Foreign and Global Stock Funds
Annual Average Investment Returns After Deducting Fees – as of June 30, 2024


Fund Name
Previous 


Month
Previous 
Quarter


Previous 
Year


Previous 
3 Years


Previous 
5 Years


Previous 
10 Years


Since 
Inception FYTD


FOREIGN and GLOBAL STOCK FUNDS -0.63% 1.03% 12.05% 0.55% 6.70% 5.19% 7.69% 12.05%
    PB: FRS Investment Plan Total Foreign / 
Global Equities Custom Index


0.10% 1.17% 12.59% 0.90% 6.28% 4.53% 6.76% 12.59%


FRS Foreign Stock Index Fund (200) -0.73% 0.96% 11.18% 0.34% 5.82% 4.17% 6.89% 11.18%
    PB: MSCI ACWI ex US IMI Index -0.23% 0.92% 11.57% 0.19% 5.62% 3.92% 6.61% 11.57%


FRS Foreign Stock Fund (220) -2.09% -0.07% 11.00% -2.40% 6.09% 5.26% 0.00% 11.00%
    PB: MSCI ACWI ex US Index -0.10% 0.96% 11.62% 0.46% 5.55% 3.95% 4.81% 11.62%


FRS Global Stock Fund (210) 0.72% 1.87% 17.79% 3.08% 12.22% 10.81% 0.00% 17.79%
    PB: MSCI All Country World Index 2.23% 2.87% 19.38% 5.43% 10.76% 8.43% 8.45% 19.38%
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FLORIDA PRIME™
OVERVIEW AND INVESTMENT OBJECTIVE
Florida PRIME™ provides eligible participants a cost-effective 
investment vehicle for their surplus funds. Officially named the 
Local Government Surplus Funds Trust Fund, its investment 
strategy emphasizes, in order of importance, preservation of 
capital (safety), liquidity, and competitive yield. Florida PRIME™ 
is managed by an industry leader in professional money 
management and maintains conservative investment policies 
and a Standard & Poor’s ‘AAAm’ rating. Florida PRIME™ offers 
investors experienced, government-level liquidity management, 
an extensive governance framework, full transparency, and 
best-in-class financial reporting.


Florida PRIME™ is governed by chapters 215 and 218, Florida 
Statutes, and chapter 19-7 of the Florida Administrative Code 
(collectively referred to as, “applicable Florida law”).


The Trustees (comprised of the Governor, the Chief Financial 
Officer, and the Attorney General of the State of Florida) have 
delegated the administrative and investment authority to 
manage Florida PRIME™ to the Executive Director of the SBA, 
subject to applicable Florida law. 


ELIGIBLE PARTICIPANTS
Units of local government eligible to participate in Florida 
PRIME™ include, but are not limited to, any county, municipality, 
school district, special district, clerk of the circuit court, sheriff, 
property appraiser, tax collector, supervisor of elections, state 
university, state college, community college, authority, board, 
public corporation, or any other political subdivision or direct 
support organization of the state.


As of June 30, 2024, Florida PRIME™ had a net asset value of 
$25.5 billion, comprising assets held in 1,490 investor accounts 
on behalf of 809 participants. During the fiscal year, the fund’s 
assets increased by approximately $4.0 billion, representing a 
18.7% increase in net asset value.  


PERFORMANCE
For the fiscal year ending June 30, 2024, Florida PRIME™ 
delivered $1.35 billion in investment earnings to its investors, 
up from $859.7 million earned by participants during the prior 
fiscal year. During the fiscal year, short-term money market 
yields increased modestly in response to a single increase in 
the Federal Funds rate. In July 2023, the Federal Open Markets 
Committee (FOMC) raised the rate by 0.25% to a range of 5.25% 
to 5.5%, marking a peak in the interest rate hikes that began in 
early 2022. Throughout the remainder of fiscal year 2024, the 
Fed held the rate steady as it monitored inflation and economic 
conditions to ensure they aligned with its goals for stable prices 
and maximum employment. During the fiscal year, the pool’s 
one-month, annualized yield rose from 5.53% in July 2023 to 
5.63% in June 2024.  


During fiscal year 2023-24, the pool processed over $76.3 
billion in participant cash flows (including both deposits and 
withdrawals). Relative performance of Florida PRIME™ has 
been strong over both short- and long-term time periods. For 
the period ending June 30, 2024, Florida PRIME™ generated 
excess returns (performance above the pool’s benchmark) of 
approximately 36 basis points (0.36%) over the last 12 months, 
31 basis points (0.31%) over the last three years, and 24 basis 
points (0.24%) over the last five years. Florida PRIME™ has 
outperformed all other government investment pools (“GIPS”) 
statewide. Through the five-year period ending June 30, 2024, 
Florida PRIME™ ranked as the highest performing investment 
vehicle when compared to all registered money market funds 
within the iMoneyNet First Tier Institutional Fund Universe as 
well as the highest performing GIP among all pools within the 
Standard & Poor’s (S&P) US AAA & AA Rated GIP index. 


Florida PRIME™ Yield vs. Benchmark Performance Data 
as of June 30, 2024


SBA Managed 
Yield


Benchmark 
Yield


Mgd. Over 
(Under) 


Bmk.


One Year 5.58% 5.33% 0.25%
Three Years 3.28% 3.02% 0.26%


Five Years 2.35% 2.13% 0.22%
Ten Years 1.74% 1.51% 0.24%
Fifteen Years 1.25% 1.04% 0.20%
Twenty Years 1.81% 1.60% 0.21%


Twenty-Five Years 2.14% 1.91% 0.22%


• All yields are annualized for periods indicated through June 30, 2024.  
• Yields are net of fees, and reflect the yield calculation pursuant to chapter 19-7.011, 


Florida Administrative Code.    
• Benchmark is the S&P AAA/AA Rated GIP All 30-Day Net Index for all time periods 


except the period July, 1994 to March, 1995 where an approximation using one month 
LIBOR was used.   
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COST


As the lowest-cost investment pool in the state, Florida PRIME™ 
offers the best value for governmental investors, with total fees 
that are a fraction of the cost of other investment options. The 
all-in fees of Florida PRIME™ are approximately one-fourth (1/4) 
those of its closest competitor, by far the lowest of any similar 
GIP in the State of Florida, and lower than most other GIPs 
nationwide and other institutional money market products. All 


investors are charged a uniform rate to participate in Florida 
PRIME™. As of June 30, 2024, the fee charged to Florida PRIME™ 
investors was 3.35 basis points (or 0.0335%) of account value. 
This charge covers the cost of investment management, record 
keeping, legal compliance, maintenance of a fund rating, and 
fiduciary oversight of the investment pool. 
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Florida PRIME™
Yields by Fiscal Year Ending June 30, 2024
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FLORIDA HURRICANE CATASTROPHE FUND
OVERVIEW FLORIDA HURRICANE CATASTROPHE FUND
The Florida Hurricane Catastrophe Fund (FHCF) was created in 1993 in response to Florida’s property insurance crisis resulting from 
Hurricane Andrew. The purpose of this tax-exempt state trust fund is to encourage additional insurance capacity in the state by 
providing a stable and ongoing source of reimbursement to insurers for a portion of their catastrophic hurricane losses. The FHCF 
is funded by reimbursement premiums charged to participating insurers, investment earnings on unspent funds, and emergency 
assessments on most property and casualty lines of business.


PERFORMANCE
Fully reimbursing insurers for their covered losses in a timely manner is the primary mission of the FHCF; therefore, investment 
objectives are defined by the following prioritized goals: (1) liquidity; (2) safety of principal; and (3) competitive returns. The SBA 
acts as investment manager for the FHCF. 


Florida Hurricane Catastrophe Fund Returns for 
Periods Ending June 30, 2024


SBA Managed 
Return


Benchmark
Return


Actual Over
(Under) Bmk.


One Year 5.35% 5.35% 0.00%


Three Years 1.55% 1.46% 0.09%


Five Years 1.67% 1.62% 0.05%


Ten Years 1.48% 1.41% 0.07%


Fifteen Years 1.18% 0.97% 0.21%


● All returns are annualized for periods indicated through June 30, 2024.


● Benchmark is a weighted-average of individual portfolio level benchmark returns.


● Inception of the fund is July, 1996.
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PORTFOLIO


Cash flow needs for the FHCF after a hurricane are difficult to project, but it is prudent to assume that significant amounts of cash 
may be needed to pay covered losses quickly if there is a large event. Since paying losses in a timely manner is the primary mission 
of the FHCF, liquidity and principal stability in the portfolio must be paramount. The SBA invests in short-term, high quality, and 
highly liquid fixed income securities such as certificates of deposit, commercial paper, U.S. government agency notes, and U.S. 
Treasury bills. 


REINSURANCE TO ASSIST POLICYHOLDERS PROGRAM 
The Reinsurance to Assist Policyholders (RAP) program was created by the Florida Legislature under Section 215.5551, F.S. and 
became effective on May 26, 2022. The program is administered by the FHCF on behalf of the SBA and provides a non-recurring 
total of $2 billion in coverage for a portion of RAP insurers’ hurricane losses. This coverage sits immediately below the coverage 
provided by the FHCF. The program requires participation for almost all insurers participating in the FHCF, and participants received 
coverage at no cost for either the 2022 or 2023 storm season. 


FLORIDA OPTIONAL REINSURANCE ASSISTANCE PROGRAM
The Florida Optional Reinsurance Assistance (FORA) program was created by the Florida Legislature under section 215.5552,Florida 
Statutes, and became effective on December 16, 2022. The program is administered by the FHCF on behalf of the SBA and provides 
four optional layers of reinsurance directly below the FHCF coverage. It is a one-year program designed to operate in conjunction 
with the Reinsurance to Assist Policyholders program to provide coverage for the 2023 storm season. Five companies elected to 
participate in the program and premium was charged for the coverage selected, as outlined in the statute. The Florida Legislature 
also appropriated up to $1 billion in General Revenue funds to support this program. 







ANNUAL INVESTMENT REPORT 2024 61


State Board of Administration Finance Corporation Returns 
for Period ending June 30, 2024


SBA Managed 
Return


Benchmark 
Return


Mgd. Over 
(Under) Bmk.


One Year 5.47% 5.48% -0.01%


Three Years 1.49% 1.50% -0.01%


Five Years 0.00% 0.00% 0.00%


Since Inception 1.17% 1.19% -0.02%
● All returns are annualized for periods indicated through June 30, 2024.   
● From September 2020 to December 2020 the benchmark was a blend of 35% of the ICE 1-3 Year AA U.S. Corporate Bond Index and 65% of ICE 1-3 Year U.S. Treasury 
Index excluding 144a securities. From January 2021 to December 2021 the benchmark was 65% 1-3 year U.S. Treasury and 35% 1-3 year Corporate AA or better exclud-
ing 144A and Reg Securities. From December 2021 to March 2024 the benchmark was the portfolio managed return.  From March 2024 to present the benchmark is 
Bloomberg U.S. Treasury Bills 1-6 Months.   
● Inception of the fund is September 2020   


Source: SBA


SBA FINANCE CORPORATION
STATE BOARD OF ADMINISTRATION FINANCE CORPORATION 
The State Board of Administration Finance Corporation (Corporation) was created as a public benefits corporation to provide a 
mechanism for the cost-effective and efficient issuance of bonds to fund hurricane losses for the FHCF.


PRE-EVENT AND POST-EVENT FINANCING
Under section 215.555(6), Florida Statutes, the Corporation can issue post-event revenue bonds and pre-event revenue bonds, as 
necessary, to meet current and future obligations of the FHCF. The investment earnings on the bond proceeds, reimbursement 
premiums, and assessments are the funding sources for payment of debt service on the bonds. The FHCF currently has no post-
event bonds outstanding. On September 16, 2020, the Corporation issued Series 2020A pre-event revenue bonds in the amount 
of $3.5 billion to provide a source of additional funds to reimburse insurers for hurricane losses related to future covered events. 
The Series 2020A bonds have maturities of $1.25 billion in 2025, $1 billion in 2027, and $1.25 billion in 2030 bearing interest rates 
of 1.258%, 1.705% and 2.154%, respectively. On May 1, 2024, the Corporation issued Series 2024A pre-event revenue bonds in the 
amount of $1.0 billion to provide a source of additional funds to reimburse insurers for hurricane losses related to future covered 
events. The Series 2024A pre-event revenue bonds have a single 10-year maturity of $1.0 billion on July 1, 2034, bearing an interest 
rate of 5.526%. Proceeds of these bonds are invested and managed by the SBA.


The Corporation has the same investment objectives as the FHCF; therefore, the investment returns and allocation of securities also 
reflect the short-term, high quality, and highly liquid nature of the portfolio. 


Commercial 
Paper, 42.1%


Fixed Rate 
Notes, 4.5%


U.S. Treasury 
Bills, 40.9%


U.S. Treasury 
Notes, 11.7%


Money Market 
Fund, 0.8%


Cash, 0.0%


State Board of Administration Finance Corporation
Investments by Security Type as of June 30, 2024


$4.6 Billion Market Value 
(Market value includes accrued 
interest receivable, but does not 
include $15 million in pending 
investment maturities receivable on 
June 30, 2024. )
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OTHER FUNDS UNDER MANAGEMENT
In addition to the major mandates and investment pools 
discussed earlier in this report, the SBA either managed or 
facilitated the management of assets for several other clients, 
within four broad categories. The clients and nature of the 
SBA’s responsibilities are enumerated below. Assets may be 
held in one or more of the SBA’s investment pools, as well as 
in separately managed portfolios. Return data is not calculated 
individually for these clients because the client’s assets are 
managed in a pooled investment product or because returns 
are not indicative of the SBA’s effectiveness in managing the 
assets. 


PORTFOLIOS MANAGED UNDER FIDUCIARY 
DISCRETION


• Retiree Health Insurance Subsidy Trust Fund


The SBA develops and maintains an investment policy for this 
Fund, setting forth an investment benchmark, a portfolio style, 
a risk profile, holding limitations, authorized securities, and an 
investment objective, among other priorities. The SBA exercises 
its discretion as an investment fiduciary, cognizant of the risk 
tolerance of the Fund, in a manner similar to its services for 
major mandate clients.


PORTFOLIOS WITH DEDICATED BOND 
STRATEGIES


• Department of the Lottery Fund


Typically, for clients within this category—pursuant to a trust 
agreement containing investment policy guidelines—the SBA 
manages a portfolio of laddered fixed income and/or short-
term instruments whose maturities are matched to a Principal 
Disbursement Schedule supplied by the client. For select 
clients, the SBA utilizes Florida PRIME™ for short-term cash 
allocations. For all of these clients, the SBA seeks to provide 
safety of principal and a competitive return within the confines 
of the payout amounts and dates specified by the client. 


For each Lottery winner who chooses annuity payments rather 
than a lump sum payout, the SBA purchases Treasury STRIPS for 
the term prescribed with the net winnings allocated. 


PROGRAM DIRECTED ASSETS 


• Bond Proceeds Trust Fund
• Debt Service
• Gas Tax Clearing Fund


These portfolios contain assets of state government programs 
temporarily available for investment. The programs are housed 
within or closely affiliated with the SBA. Pursuant to specific 
Investment Portfolio Guidelines, transactions are executed by 
the SBA’s investment staff upon instruction from the program 
specifying the terms of the investment. 


CLIENT DIRECTED ASSETS 


• Florida Division of Blind Services
• Florida Prepaid College Plan
• Florida Prepaid Investment Plan


 
For these clients, the SBA has secured certain products of 
external investment managers deemed cost-effective and 
suitable to the needs of the client. The clients determine 
whether and when to invest or withdraw their assets from these 
investment products.


OTHER


• Police and Firefighters’ Premium Tax Trust Fund
• Bond Fee Trust Fund
• Arbitrage Compliance Trust Fund
• Insurance Capital Build-up Program
• Inland Protection Financing Corporation
• Florida ABLE, Inc.
• Florida ABLE, Inc. Administrative
• Florida Prepaid College Plan Administrative Expense
• Florida College Investment Plan Administrative Expense
• SBA Administrative Fund
• FRS Investment Plan Administrative Fund
• FDOT Financing Corporation  
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IPG/IPS Name Effective Date Category


-Global Equity - Market Exposure Portfolio.pdf 7/27/2023 Investment Portfolio Guidelines


-Fixed Income - Securitized Passive (FRSFF105002).pdf 10/1/2023 Investment Portfolio Guidelines
-Chiles Global Equity Transition Account (LCFFD0720502).pdf 10/3/2023 Investment Portfolio Guidelines
-Global Equity - Atlas Portfolio (FRSFG106602).pdf 10/3/2023 Investment Portfolio Guidelines
-Global Equity - Avatar Portfolio (FRSFD101942).pdf 10/3/2023 Investment Portfolio Guidelines
-Global Equity - Cash Account (FRSFN1012502).pdf 10/3/2023 Investment Portfolio Guidelines
-Global Equity - Cash Expense Account (FRSFG1067802).pdf 10/3/2023 Investment Portfolio Guidelines
-Global Equity - Delta Portfolio (FRSFD103392).pdf 10/3/2023 Investment Portfolio Guidelines
-Global Equity - Domestic Equity Asset Class Transition (FRSFD1043102).pdf 10/3/2023 Investment Portfolio Guidelines
-Global Equity - Foreign Equities Internal Active Tax Reclaim Portfolio 
(FRSFN101602).pdf


10/3/2023 Investment Portfolio Guidelines


-Global Equity - Nova Portfolio (FRSFD106752).pdf 10/3/2023 Investment Portfolio Guidelines
-Global Equity - Schiehallion Portfolio (FRSFG10A672).pdf 10/3/2023 Investment Portfolio Guidelines
-Global Equity - Seneca (FRSFD10A812).pdf 10/3/2023 Investment Portfolio Guidelines
-Global Equity - Sinensis (FRSFG108262).pdf 10/3/2023 Investment Portfolio Guidelines
-Global Equity - Suspended Asset Account (FRSFD1000702).pdf 10/3/2023 Investment Portfolio Guidelines
-Global Equity - Transition Account 1 (FRSFG1056002).pdf 10/3/2023 Investment Portfolio Guidelines
-Bond Finance - Arbitrage Compliance Trust Fund.pdf 10/11/2023 Investment Portfolio Guidelines
-Fixed Income - Securities Lending Account - FRS Pension Plan (FRSFX104792).
pdf


10/11/2023 Investment Portfolio Guidelines


-Fixed Income - STIPFRS Reserve Liquidation Fund (FRSFX104802).pdf 10/11/2023 Investment Portfolio Guidelines
-PEORP Administrative Expense Trust Fund.pdf 10/11/2023 Investment Portfolio Guidelines
-Retiree Health Insurance Subsidy Trust Fund (FMXFC121012).pdf 10/11/2023 Investment Portfolio Guidelines
-SBA Administrative Expense Trust Fund.pdf 10/11/2023 Investment Portfolio Guidelines
-Strategic Investments - Transition Account (FRSFF1010802).pdf 10/11/2023 Investment Portfolio Guidelines
-Bond Finance - Bond Proceeds Fund (FMXFC0430102).pdf 10/12/2023 Investment Portfolio Guidelines
-Cash Expense Account (FRSFC1059102).pdf 10/12/2023 Investment Portfolio Guidelines
-Chiles Cash Account (LCFFC0710102).pdf 10/12/2023 Investment Portfolio Guidelines
-Chiles Cash Expense Account (LCFFC0710502).pdf 10/12/2023 Investment Portfolio Guidelines
-Chiles Fixed Income Cash Expense Account (LCFFF0740502).pdf 10/12/2023 Investment Portfolio Guidelines
-Chiles TIPS Cash Expense Account (LCFFT0750302).pdf 10/12/2023 Investment Portfolio Guidelines
-Chiles Total Fund Expense Account (LCFFX0710402).pdf 10/12/2023 Investment Portfolio Guidelines
-Debt Service Escrow Fund (FMXFC9000002).pdf 10/12/2023 Investment Portfolio Guidelines
-Debt Service Funds (FMXFC8000002).pdf 10/12/2023 Investment Portfolio Guidelines
-FHCF - Insurance Capital Build-up Incentive Program Expense Account.pdf 10/12/2023 Investment Portfolio Guidelines
-FHCF - Insurance Capital Build-Up Incentive Program Repayment Account.pdf 10/12/2023 Investment Portfolio Guidelines
-Fixed Income - Cash and Central Custody Portfolio FRS (FRSFC1008902).pdf 10/12/2023 Investment Portfolio Guidelines
-Fixed Income - Cash Expense Account (FRSFF1067902).pdf 10/12/2023 Investment Portfolio Guidelines
-Fixed Income - Core Plus Overlay.pdf 10/12/2023 Investment Portfolio Guidelines
-Fixed Income - FRS Cash Enhanced (FRSFC10B232).pdf 10/12/2023 Investment Portfolio Guidelines
-Fixed Income - FRS STIP Cash (STIPFRS) (FRSFC100912).pdf 10/12/2023 Investment Portfolio Guidelines
-Fixed Income - Transition Account (FRSFF107372).pdf 10/12/2023 Investment Portfolio Guidelines
-FL DOT Financing Corp.pdf 10/12/2023 Investment Portfolio Guidelines
-Florida Gas Tax Fund (FMXFC1100102).pdf 10/12/2023 Investment Portfolio Guidelines
-Florida Lottery Prize Winners (FMXFF1700002).pdf 10/12/2023 Investment Portfolio Guidelines
-FRS Cash Transition (FRSFC10B9802).pdf 10/12/2023 Investment Portfolio Guidelines
-FRS Centralized Cleared IM Collateral Account (FRSFX1083802).pdf 10/12/2023 Investment Portfolio Guidelines
-FRS Centralized MSFTA Collateral Account (FRSFX1081402).pdf 10/12/2023 Investment Portfolio Guidelines
-FRS Centralized Non-Cleared Cash Collateral Account (FRSFX1079702).pdf 10/12/2023 Investment Portfolio Guidelines
-FRS Centralized Non-Cleared IM Collateral Account (FRSFX10C1602).pdf 10/12/2023 Investment Portfolio Guidelines
-Private Equity - Cash Expense Account (FRSFA1059202).pdf 10/12/2023 Investment Portfolio Guidelines
-Real Estate - Cash Account (FRSFR1009002).pdf 10/12/2023 Investment Portfolio Guidelines
-Real Estate - Cash Expense Account (FRSFR1059302).pdf 10/12/2023 Investment Portfolio Guidelines
-Real Estate - Principal Investments Aggregate Portfolio (FRSGRH1001A0).pdf 10/12/2023 Investment Portfolio Guidelines
-Real Estate - REPIMAC ONE BORROWER LLC Cash Account (FMXFR109R1).pdf 10/12/2023 Investment Portfolio Guidelines
-Real Estate - REPIMAC ONE LENDER LLC Cash Account (FMXFR109R2).pdf 10/12/2023 Investment Portfolio Guidelines
-Strategic Investments - Cash Expense Account (FRSFS1059402).pdf 10/12/2023 Investment Portfolio Guidelines
-Total Fund Cash Expense Account (FRSFX1068102).pdf 10/12/2023 Investment Portfolio Guidelines
-FHCF - Administrative Expense.pdf 10/19/2023 Investment Portfolio Guidelines
-FHCF - FORA Admin Account.pdf 10/19/2023 Investment Portfolio Guidelines
-FHCF - FORA Premium and Claims Account.pdf 10/19/2023 Investment Portfolio Guidelines
-FHCF - RAP Administration Fund.pdf 10/19/2023 Investment Portfolio Guidelines


REVISED INVESTMENT POLICY STATEMENTS, 
PORTFOLIO GUIDELINES, AND TRUST AGREEMENTS 
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IPG/IPS Name Effective Date Category


-FHCF - RAP Disbursement Fund.pdf 10/19/2023 Investment Portfolio Guidelines
-Private Equity - Cash Account (FRSFA1007302).pdf 10/19/2023 Investment Portfolio Guidelines
-Strategic Investments - Cash Account (FRSFS1040502).pdf 10/19/2023 Investment Portfolio Guidelines
-Cash Equitization Portfolio (FRSFL1079202).pdf 10/24/2023 Investment Portfolio Guidelines
-Global Equity - Liquidity Portfolio (FRSFL107752).pdf 10/30/2023 Investment Portfolio Guidelines
-Global Equity - Phoenix Portfolio (FRSFD101832).pdf 10/30/2023 Investment Portfolio Guidelines
-Global Equity - Policy Transition Portfolio 1 (FRSFX1035102).pdf 10/30/2023 Investment Portfolio Guidelines
-Global Equity - Policy Transition Portfolio 2 (FRSFX1036502).pdf 10/30/2023 Investment Portfolio Guidelines
-Real Estate - Asset Class Transition Account (FRSFR1052802).pdf 10/30/2023 Investment Portfolio Guidelines
-Global Equity - Citigroup Policy Transition.pdf 12/22/2023 Investment Portfolio Guidelines
-Fixed Income - Active Core (FRSFF1012002).pdf 1/17/2024 Investment Portfolio Guidelines
-Fixed Income - Government - Credit Passive (FRSFF101902).pdf 1/17/2024 Investment Portfolio Guidelines
-Fixed Income - Investment Grade Asset Allocation (FRSFF104752).pdf 1/17/2024 Investment Portfolio Guidelines
-Fixed Income - Liquidity Portfolio (FRSFL107742).pdf 1/17/2024 Investment Portfolio Guidelines


-Fixed Income - Policy Transition Account 3 (FRSFX10D422).pdf 1/17/2024 Investment Portfolio Guidelines
-Fixed Income - Policy Transition II (FRSFX106582).pdf 1/17/2024 Investment Portfolio Guidelines
-FHCF - Oper Claims Pay (FMXFC030062).pdf 2/27/2024 Investment Portfolio Guidelines
-FHCF - Oper Liquidity Fund (FMXFC030012).pdf 2/27/2024 Investment Portfolio Guidelines
-SBA Finance Corporation Fund Pre-Event 2020A (FMXFC038052).pdf 2/27/2024 Investment Portfolio Guidelines
-SBA Finance Corporation Fund Pre-Event 2020A Transition (FMXFC038062).pdf 2/27/2024 Investment Portfolio Guidelines
-SBA Finance Corporation Fund Pre-Event 2024A.pdf 3/18/2024 Investment Portfolio Guidelines
-Fixed Income - Policy Transition Account 4 (FRSFX10D572).pdf 3/26/2024 Investment Portfolio Guidelines
-Fixed Income - Policy Transition Account 5 (FRSFX10D582).pdf 3/26/2024 Investment Portfolio Guidelines
-FRS Defined Benefit Plan Investment Policy Statement Effective 06.12.2024.pdf 6/12/2024 Investment Policy Statements
-FRS Investment Plan Investment Policy Statement Effective 06.12.2024.pdf 6/12/2024 Investment Policy Statements
-Local Government Surplus Funds Trust Fund (Florida PRIME) Effective 
06.12.2024.pdf


6/12/2024 Investment Policy Statements


-Active Credit - Cash Account.pdf 8/14/2024 Investment Portfolio Guidelines
-Active Credit - MAC Cash Expense Account.pdf 8/14/2024 Investment Portfolio Guidelines
-Active Credit - MAC Transition Account.pdf 8/14/2024 Investment Portfolio Guidelines
-Active Credit - Private Credit Cash Expense Account.pdf 8/14/2024 Investment Portfolio Guidelines
-Active Credit - Private Credit Transition Account.pdf 8/14/2024 Investment Portfolio Guidelines
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STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT


All SBA Funds, Cost & Market Values  


For the month ended February 28, 2025


Fund Name COST 1 MARKET 1


Florida Retirement System Defined Benefit Pension Plan $151,440,055,033.62 $204,539,937,339.35


Florida Retirement System Investment Plan 13,476,523,466.81 18,954,474,359.88  


Lawton Chiles Endowment Fund3,4 272,325.98 239,281.93  


Debt Service Funds:


    Outstanding (non-escrow)  1,027,656,676.33 1,029,559,193.38


    Refunded (escrow)5  109,912,338.26 109,912,338.26


Florida DOT Financing Corp 22,525,582.98 22,613,673.74


Gas Tax Clearing Fund 2,060,679.50 2,061,657.52


Florida PRIME 33,397,630,451.16  33,400,775,892.71


     Less Florida PRIME holdings in SBA funds2 (1,532,986,051.62) (1,532,986,051.62)


Florida Hurricane Catastrophe3 11,728,882,833.59 11,796,870,701.92  


State Board of Administration Finance Corporation 4,700,443,810.03 4,741,016,711.28  


Florida Lottery  128,670,504.91 209,388,101.96  


Retiree Health Insurance Subsidy3  738,873,691.20 738,873,691.20  


Police and Fire Fighters' Premium Tax Trust Fund3 220,572,085.02 220,572,085.02


Florida Prepaid College Plan Administration Expense3 1,815,280.92 1,815,280.92


Florida Prepaid College Plan Trust Account3 335,579.57 335,579.57


Florida College Investment Plan Administration Expense3 457,486.25 457,486.25


Florida College Investment Plan3 127,538,318.15 127,538,318.15


Florida ABLE, Inc. Administrative Expense3 2,712,634.82 2,712,634.82


Florida ABLE, Inc. Program3  14,131,161.43 14,131,161.43


SBA Administrative Expense Fund:  


     SBA Administrative Expense3  124,535,721.81 124,535,721.81  


     SBA Defined Contribution Administrative Expense3 24,572,048.15 24,572,048.15  


Division of Bond Finance:


    Revenue Bond Fee3 5,438,469.07 5,438,469.07


    Arbitrage Compliance3  2,188,253.84 2,188,253.84  


    Bond Proceeds  9,048,400.00 9,067,598.54


Florida Division of Blind Services  2,970,156.24 10,915,149.30


Insurance Capital Build-up Program3 1,412,910.12 1,412,910.12  


Inland Protection Finance Corporation3 1,874.59 1,874.59  


Paying Bank Recalls  0.00 0.00  


RAP Program3 95,682,376.76 95,682,376.76


FORA Program Admin3 1,966,526.64 1,966,526.64


FORA Program Claims3 160,446,100.67 160,446,100.67


    Total - All SBA Funds $216,036,346,726.80 $274,816,526,467.16


3 Fund is invested completely, or partially, in Florida PRIME.


This information has not been audited by an independent auditor, and may be subject to change.


  


1 The "Cost" and "Market" columns generally include cash, investment securities, accrued income, pending trades, and the total unrealized gain or loss on invested 
securities lending cash collateral (if applicable).  They do not include security lending income receivable, manager fees payable, and also may not include other 
receivables or payables that are unique to individual portfolios or funds.


2 The line titled "Less Florida PRIME Holdings in SBA Funds" includes the total investments in Florida PRIME held by other SBA managed funds that are already 
included on this report.  In order to prevent double counting, these amounts are shown as a reduction to the Florida PRIME fund. 


4 In accordance with HB 5011, effective 7/1/2021, LCEF was liquidated and the proceeds returned to the Division of Treasury Budget Stabilization Fund. Residual 
funds from dividends, tax reclaims and other settlements will continue to be received by SBA over the next few years and transferred quarterly to the Division of 
Treasury Budget Stabilization Fund.


5 Since all investments in the Debt Service Escrow Fund will be held to maturity in nonrefundable escrow deposit agreements, this fund is reported at cost.


Prepared: 4/3/2025
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FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND
END OF MONTH MARKET VALUES, BY ASSET CLASS


6/30/2024 9/30/2024 12/31/2024 2/28/2025


TOTAL FUND VALUE $198,228,790,281.57 $205,187,550,686.98 $201,711,475,615.07 $204,539,937,339.35


Global Equity 96,085,228,128.83       99,434,669,124.49       97,147,868,935.27       98,823,468,815.04              


Fixed Income 40,464,418,128.77       43,004,388,023.06       41,124,691,456.90       43,005,693,738.64              


Real Estate1 18,836,891,380.74       18,872,991,444.63       19,004,123,746.99       19,196,721,817.28              


Active Credit2 9,599,331,682.20         10,508,725,200.40       10,372,685,555.07       9,732,648,074.93                


Strategic Investments2 12,552,784,488.18       12,693,999,933.56       12,767,894,078.17       12,537,642,568.55              


Private Equity2 18,385,800,226.08       18,430,311,882.84       18,611,383,524.18       18,657,269,466.45              


Cash/Short Term 2,304,336,246.77         2,242,465,078.00         2,682,828,318.49         2,586,492,858.46                


 


LAWTON CHILES ENDOWMENT FUND
END OF MONTH MARKET VALUES, BY ASSET CLASS


6/30/2024 9/30/2024 12/31/2024 2/28/2025


TOTAL FUND VALUE $287,086.93 $291,623.89 $237,191.85 $239,281.93


Global Equity 271,988.37                   279,864.65                   221,837.57                   194,086.01                          


Fixed Income 0.00 0.00 0.00 0.00


Inflation-Indexed Bonds 0.00 0.00 0.00 0.00


Cash/Short Term 15,098.56                     11,759.24                     15,354.28                     45,195.92                            
   


 


Note: This information is not audited by an independent auditor, and may be subject to change.


1This report reflects the Real Estate directly owned & commingled investments based on the latest available manager statements, adjusted for 
acquisitions and dispositions, if necessary.
2This report reflects the Active Credit, Strategic Investments and Private Equity asset class values based on the latest available manager statements, 
adjusted for acquisitions and dispositions, if necessary.


Prepared: 4/3/2025
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Allocation by Asset Class


6/30/2024 9/30/2024 12/31/2024 2/28/2025


Global Equity 48.5% 48.5% 48.2% 48.3%


Fixed Income 20.4% 21.0% 20.4% 21.0%


Real Estate 9.5% 9.2% 9.4% 9.4%


Active Credit 4.8% 5.1% 5.1% 4.8%


Strategic Investments 6.3% 6.2% 6.3% 6.1%


Private Equity 9.3% 9.0% 9.2% 9.1%


Cash/Short Term 1.2% 1.1% 1.3% 1.3%


     Total1
100.0% 100.0% 100.0% 100.0%


1Totals may not foot due to rounding


Note: This information is not audited by an independent auditor, and may be subject to change.


FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


 $155


 $165


 $175


 $185


 $195


 $205


 $215


02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24 10/24 11/24 12/24 01/25 02/25


B
ill


io
ns


 o
f 


D
ol


la
rs


TOTAL MARKET VALUE


Prepared: 4/3/2025 Page 3







STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT
FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


For the month ended February 28, 2025
 


Global Equity Portfolios
MARKET NET MARKET


BNY MELLON PEOPLESOFT VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


Domestic Equity:


E A


FRSFD107142 to 
107182, 10B37, 
10B41, 10C85, 
10D09, 10D45


10714 to 10718, 
10B37, 10B41, 
10C85, 10D09, 
10D45 Acuitas $452,939,591.57 $0.00 ($28,324,094.91) $424,615,496.66


E A FRSFD103942 10394 AJO, LP 0.00 0.00 0.00 0.00
E A FRSFD105082 10508 AJO, LP Collateral - BNP Paribas 0.00 0.00 0.00 0.00
E A FRSFD105072 10507 AJO, LP Short- BNP Paribas 0.00 0.00 0.00 0.00


Total AJO, LP 0.00 0.00 0.00 0.00
I P FRSFD101942 10194 Avatar R1000 Index Fund 21,016,741,757.52 0.00 (364,301,890.94) 20,652,439,866.58
E A FRSFD10C402 10C40 Columbia SC Value (closed as of 11/13/2023) 0.00 0.00 0.00 0.00
E A FRSFD10C832 10C83 Copeland Capital 207,657,004.53 0.00 (7,738,424.90) 199,918,579.63
I A FRSFD103392 10339 Delta 228,321,740.87 0.00 (2,691,831.46) 225,629,909.41
E A FRSFD103172 10317 Fisher Investments 196,001,980.74 0.00 (12,876,556.70) 183,125,424.04
E A FRSFD108972 10897 Los Angeles Capital 233,995,917.01 0.00 (12,545,061.58) 221,450,855.43
I P FRSFD106752 10675 Nova Portfolio 16,250,835,769.23 0.00 (285,261,599.28) 15,965,574,169.95
E A FRSFD102912 10291 PanAgora Asset Management 234,573,621.32 0.00 (13,294,980.59) 221,278,640.73
E A FRSFD10C532 10C53 Penn Capital 186,024,201.47 0.00 (9,291,022.19) 176,733,179.28
I P FRSFD101832 10183 Phoenix Portfolio 14,185,246,598.45 0.00 (268,780,553.24) 13,916,466,045.21
I A FRSFD10A812 10A81 Seneca 225,291,260.54 0.00 (12,790,960.79) 212,500,299.75
E A FRSFD102892 10289 Silvercrest Asset Management 233,622,284.83 0.00 (23,141,124.45) 210,481,160.38
E A FRSFD10B952 10B95 Smith Large Cap Core (5.94) 5.94 0.00 0.00
E A FRSFD104322 10432 Stephens Investment Management Group 240,003,368.10 0.00 (17,207,226.62) 222,796,141.48
E A FRSFD103112 10311 Vaughan Nelson Investment Management 242,546,451.18 0.00 (10,624,423.59) 231,922,027.59
E A FRSFD10B962 10B96 Wellington PPC 800,115,930.68 0.00 4,342,644.79 804,458,575.47


     Total Domestic Equity Portfolios 54,933,917,472.10 5.94 (1,064,527,106.45) 53,869,390,371.59


Foreign Equity:


E A FRSFN104022 10402 Acadian World ex US 1,791,409,282.33 0.00 24,144,317.39 1,815,553,599.72
E A FRSFN104032 10403 Acadian Collateral 0.00 0.00 0.00 0.00                                


Total Acadian 1,791,409,282.33 0.00 24,144,317.39 1,815,553,599.72
E A FRSFN101672 10167 Acadian Asset Management Inc. 983,579,686.26             0.00 (815,015.66) 982,764,670.60               
E A FRSFN10A162 10A16 Alliance Bernstein 1,992,295,974.78          0.00 53,586,077.57 2,045,882,052.35            
E A FRSFN10C772 10C77 Allspring Emerging Capital 177,354,545.55             0.00 (6,585,579.05) 170,768,966.50               
E A FRSFN105062 10506 Allspring Emerging Large Cap 930,155,586.49             0.00 6,135,659.81 936,291,246.30               
E A FRSFN10B822 10B82 Allspring International Small Cap 397,983,436.36             0.00 5,389,854.07 403,373,290.43               
E A FRSFN105172 10517 AQR Capital Management Small Cap (winding down as of 2/2/2021) 755,576.83                    0.00 446.48 756,023.31                      
E A FRSFN106162 10616 AQR Capital Management Emerging Markets Small Cap 318,938,607.85             0.00 (13,033,353.56) 305,905,254.29               
E A FRSFN101442 10144 Artisan Partners 1,751,324,975.20 0.00 65,532,046.75 1,816,857,021.95
E A FRSFN104772 10477 Baillie Gifford Overseas Limited 1,217,458,214.34 0.00 (4,244,705.84) 1,213,213,508.50            
E A FRSFN10A952 10A95 BlackRock China A Shares 0.08                               0.00 0.00 0.08                                
E A FRSFN102962 10296 BlackRock Global Inv. Index Plus 25,043,379.98               0.00 16,637.96 25,060,017.94                 
E A FRSFN103692 10369 BlackRock Global Inv. Small Cap Strategy 679,792,215.45             0.00 (2,966,392.55) 676,825,822.90               
E P FRSFN100162 10016 BlackRock Global Inv. World ex-US 13,260,758.06               0.00 5,930.37 13,266,688.43
E A FRSFN101412 10141 BlackRock Global Inv. World Ex-US Alpha Tilts 2,042,721,226.65          0.00 49,233,463.51 2,091,954,690.16
E A FRSFN10B832 10B83 Clarivest International Small Cap 395,321,268.27             0.00 1,559,652.25 396,880,920.52
E A FRSFN103702 10370 Dimensional Fund Advisors (winding down as of 2/2/2021) 778,092.03                    0.00 599.88 778,691.91                      


E A FRSFN105152 10515 Dimensional Fund Advisors - Emerging Mkts (winding down as of 11/22/2 12,991.94                      0.00 (763.73) 12,228.21                        


E A FRSFN10B652 10B65 Eastspring Investments 713,108,955.52             0.00 18,187,821.43 731,296,776.95               
E A FRSFN103712 10371 Epoch Investment Partners (strategy terminated 11/22/16) 43,969.13                      0.00 19.03 43,988.16                        
E A FRSFN103742 10374 Fidelity Institutional (winding down as of 8/2/2017) 155,762.62                    0.00 67.43 155,830.05                      


E A FRSFN104602 10460
First Sentier Frontier Markets (name change 9/22/20, winding down as of 
10/20/20) (0.16)                             0.00 0.00 (0.16)                               


E A FRSFN10D772 10D77 Fisher Investments EM 893,367,550.17             0.00 8,319,678.06 901,687,228.23               
I A FRSFN101602 10160 Foreign Equities Internal Active Tax Reclaim 0.00                               0.00 0.00 0.00
E A FRSFN100212 10021 Genesis Emerging Markets 52.49                             0.00 0.00 52.49                              
E A FRSFN10B842 10B84 Global Alpha 363,122,332.55             0.00 2,253,526.08 365,375,858.63               
E A FRSFN10A152 10A15 GMO 1,878,702,162.30          0.00 49,796,515.72 1,928,498,678.02            
E A FRSFN10D762 10D76 Jennison EM Equity 697,945,276.61             0.00 6,665,990.53 704,611,267.14               
E A FRSFN10C722 10C72 KAR Emerging Markets Small Cap 226,694,145.64             0.00 3,006,489.53 229,700,635.17               
I P FRSFN10F212 10F21 Minerva 573,282,636.21             0.00 10,010,283.17 583,292,919.38
E A FRSFN101682 10168 Mondrian Investment Partners Ltd. 351,174.24                    0.00 (1,214.69) 349,959.55                      
E A FRSFN103722 10372 Mondrian Investment Partners Small Caps (closed as of 2/5/2024) 1,131,247.77                 0.00 865.12 1,132,112.89                   
E A FRSFN100172 10017 Morgan Stanley Investment Management 1,677,696,958.69          0.00 11,641,067.93 1,689,338,026.62
E A FRSFN10B132 10B13 Ninety One North America (name change 4/7/2020) 959,135,064.93             0.00 6,420,535.27 965,555,600.20               
E A FRSFN10A282 10A28 Numeric Investors 375,993,836.52             0.00 2,867,614.33 378,861,450.85
E A FRSFN103732 10373 Principal Global Investors - FE 371,479,528.62             0.00 1,145,160.04 372,624,688.66               
E A FRSFN10B072 10B07 Robeco Institutional Asset Management 980,481,676.26             0.00 1,951,876.14 982,433,552.40               
E A FRSFN107532 10753 Somerset Capital (winding down as of 11/30/2023) (165.11)                          0.00 0.00 (165.11)                           
E A FRSFN10A452 10A45 Sophus Capital 821,487,647.73             0.00 (1,143,988.48) 820,343,659.25
E A FRSFN100842 10084 Sprucegrove Investment Management 847,104,380.08             0.00 13,441,331.59 860,545,711.67
E A FRSFN100832 10083 Templeton Investment Counsel LLC (winding down as of 7/15/2020) 4,944,858.31                 0.00 2,164.40 4,947,022.71
E A FRSFN10C712 10C71 TimesSquare Emerging Small Cap 151,373,526.26             0.00 (4,051,532.96) 147,321,993.30
E A FRSFN108532 10853 TS&W Florida Retirement System 371,857,507.70 0.00 2,806,297.09 374,663,804.79
E A FRSFN10B522 10B52 TSW International 1,875,990,403.18 0.00 59,181,068.07 1,935,171,471.25
E A FRSFN10D782 10D78 Vontobel EM 0.00 0.00 0.00 0.00
E A FRSFN104482 10448 Walter, Scott & Partners, Ltd. 1,785,068,500.54          0.00 (41,757,303.10) 1,743,311,197.44            
E A FRSFN10A652 10A65 Wellington Emerging Markets Small Cap 331,546,883.11             0.00 (4,487,280.82) 327,059,602.29               
E A FRSFN103762 10376 William Blair 386,834,230.87             0.00 (5,547,174.27) 381,287,056.60               
E A FRSFN105052 10505 William Blair & Company, LLC 861,127,452.05             0.00 (31,995,158.84) 829,132,293.21               
E A FRSFN10A822 10A82 William Blair China A Shares 0.14                               0.00 0.00 0.14                                
E A FRSFN105862 10586 William Blair Emerging Market Small Cap 220,378,967.62             0.00 (13,955,683.51) 206,423,284.11               


     Total Foreign Equity Portfolios 30,088,592,341.04 0.00 272,717,909.94 30,361,310,250.98


Note: This information is not audited by an independent auditor, and may be subject to change. (continued)


Date prepared: 4/3/2025
Page 4







STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT
FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


For the month ended February 28, 2025


Global Equity Portfolios (continued )
MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


Dedicated Global Equity:


E A FRSFG10C202 10C20 Alliance Bernstein Global 791,940.61 (403,670.97) 4,949.49 393,219.13
I P FRSFG106602 10660 Atlas Portfolio 4,105,920,870.75 0.00 (30,678,971.55) 4,075,241,899.20
E A FRSFG10C212 10C21 Causeway Capital 1,207,427,264.43 0.00 38,250,906.60 1,245,678,171.03
E A FRSFG105582 10558 Epoch Investment Partners - Global 6,413,166.91 (489,405.60) 4,255.50 5,928,016.81
E A FRSFG105622 10562 Hexavest, Inc. (winding down as of 4/15/2020) 730,148.18 0.00 579.44 730,727.62
E A FRSFG10C112 10C11 Hyperion Asset Management 1,315.10 394.32 0.00 1,709.42
E A FRSFG105262 10526 Intech Investment Management 1,889,051.20 0.00 2,754.33 1,891,805.53
E A FRSFG10C122 10C12 Jennison Global 1,053,494,364.24 0.00 (50,007,590.41) 1,003,486,773.83
I A FRSFG10D242 10D24 Market Exposure 0.13 0.00 0.00 0.13
E A FRSFG106382 10638 MFG Asset Management 949,919.58 0.00 411.20 950,330.78
I P FRSFG10F322 10F32 Moirai 0.00 51,152,354.55 (680,332.59) 50,472,021.96
E A FRSFG10D442 10D44 MS Global Franchise 1,006,360,630.07 0.00 (2,316,788.24) 1,004,043,841.83
E A FRSFG10F112 10F11 PanAgora Global 1,046,682,261.81 0.00 (19,131,583.12) 1,027,550,678.69
I A FRSFG10A672 10A67 Schiehallion Fund 206,172,016.76 0.00 20,044,500.05 226,216,516.81
E A FRSFG10D112 10D11 Schroders Hybrid Energy 332,451,717.49 0.00 (9,308,487.71) 323,143,229.78
E A FRSFG105612 10561 Schroders Investment Management 1,358,181,325.93 0.00 (15,202,614.47) 1,342,978,711.46
I A FRSFG108262 10826 Sinensis 3,407,938.10 0.00 7,245.29 3,415,183.39
E A FRSFG103072 10307 Trilogy Global Advisors (winding down as of 4/17/2018) 409,671.41 0.00 177.35 409,848.76
E A FRSFG10C102 10C10 WCM Global 1,375,183,187.19 (50,805,581.53) (41,427,742.61) 1,282,949,863.05
E A FRSFG10C192 10C19 Wellington Global 1,316,061,874.19 0.00 763,774.70 1,316,825,648.89


     Total Dedicated Global Equity Portfolios 13,022,528,664.08 (545,909.23) (109,674,556.75) 12,912,308,198.10


Currency Overlay:
I A FRSFG106872 10687 P/E Global Notional Account 0.00 0.00 0.00 0.00


     Total Currency Overlay Portfolios 0.00 0.00 0.00 0.00


Other:
E A FRSFN104222 10422 BlackRock Transition 0.00                               0.00 0.00 0.00
I A FRSFL107922 10792 Cash Equitization Portfolio 0.00 0.00 0.00 0.00
E A FRSFG106502 10650 Citigroup Global Transition 12,420.16 0.00 (8.80) 12,411.36
I A FRSFD104312 10431 Domestic Equity Asset Class Transition 2,616.55 0.00 625.41 3,241.96
E A FRSFX10D432 10D43 GE CITI Policy Transition Account 109.49 0.00 0.37 109.86
I A FRSFN101252 10125 Global Equity Cash 2,060,232.45                 892,576.31 8,143.59 2,960,952.35
I A FRSFG106782 10678 Global Equity Cash Expense 181.43 188,542.81 (188,552.53) 171.71
I P FRSFL107752 10775 Global Equity Liquidity Portfolio 1,687,403,274.32 0.00 (10,809,990.33) 1,676,593,283.99
I A FRSFX103512 10351 Global Equity Policy Transition Portfolio 1 3,847.89 0.00 13.69 3,861.58


I A FRSFX103652 10365 Global Equity Policy Transition Portfolio 2 222,378.30                    0.00 48,531.72 270,910.02
E A FRSFX103682 10368 Global Equity Policy Transition Portfolio 3 0.00                               0.00 0.00 0.00
I A FRSFD100072 10007 Global Equity Suspended Asset Account 50,087.99 0.00 21.69 50,109.68
I A FRSFG105602 10560 Global Equity Transition Account 1 1,913,373.58 (346,673.02) (1,001,758.09) 564,942.47
E A FRSFG10A692 10A69 Pavilion Transition (0.61) 0.00 0.00 (0.61)


     Total Other Portfolios 1,691,668,521.55          734,446.10 (11,942,973.28)           1,680,459,994.37            


     Total Global Equity Portfolios $99,736,706,998.77 $188,542.81 ($913,426,726.54) $98,823,468,815.04


 * Internally managed, Externally managed, or Both 
** Active, Passive, Both or Not Applicable
 Investment Gain/(Loss) includes all investment related income received and expenses paid (including manager fees). Securities lending income is included in the investment gain/(loss) total


      for each participating portfolio in the month it is received.  SBA service charges are paid in the FRS Total Fund Expense Account (FRSFX106812), and BNY Mellon custody fees are paid
       in the various cash expense accounts for each asset class. 


Note: This information is not audited by an independent auditor, and may be subject to change.
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STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT
FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


For the month ended February 28, 2025


Fixed Income Portfolios
MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


Aggregate:
I A FRSFF101202 10120 Active Core $8,769,779,843.18 $0.00 $188,055,308.95 $8,957,835,152.13
E A FRSFF10D972 10D97 Allspring Core 814,447,031.92 0.00 18,433,456.85 832,880,488.77
E A FRSFF100352 10035 Amundi Pioneer Investments 2,720,713,052.95 0.00 62,737,365.76 2,783,450,418.71
E A FRSFF101222 10122 BlackRock Core Bond Enhanced Index 2,287,239,852.55 0.00 50,787,857.80 2,338,027,710.35
I A FRSFF10C942 10C94 Core Plus Overlay 16,664.86 0.00 56.33 16,721.19
I A FRSFF104752 10475 Investment Grade AA Account 64,301,155.17 0.00 410,160.16 64,711,315.33
E A FRSFF10F002 10F00 JP Morgan Core 1,997,132,885.40 0.00 44,946,046.04 2,042,078,931.44
E A FRSFF10C982 10C98 Loomis Core Plus 1,160,205,874.67 0.00 25,013,943.32 1,185,219,817.99
E A FRSFF10B052 10B05 Lord Abbett 208,928.32 0.00 852.09 209,780.41
E A FRSFF10C992 10C99 Manulife Core Plus 531,618,016.35 0.00 11,617,879.55 543,235,895.90
E A FRSFF104242 10424 Neuberger Berman Core Asset Management 3,640,284,593.59 0.00 78,471,330.62 3,718,755,924.21
E A FRSFF10B202 10B20 PGIM Core Plus 1,204,524,528.00 0.00 26,874,338.81 1,231,398,866.81
E A FRSFF101122 10112 Taplin, Canida, & Habacht 1,296,765,033.49 0.00 27,768,358.84 1,324,533,392.33
E A FRSFF10D012 10D01 Wellington Core Plus 525,221,243.81 0.00 10,879,937.50 536,101,181.31


     Total Aggregate 25,012,458,704.26 0.00 545,996,892.62 25,558,455,596.88


Government/Corporate:
I P FRSFF101902 10190 Fixed Income Governement/Credit (name change 2/1/2024) 10,738,059,026.96 5,052,374.99 226,607,630.51 10,969,719,032.46


     Total Government/Corporate 10,738,059,026.96 5,052,374.99 226,607,630.51 10,969,719,032.46


Mortgage::
I P FRSFF105002 10500 Fixed Income MBS Passive 4,113,801,797.72 0.00 94,718,199.04 4,208,519,996.76


     Total Mortgage 4,113,801,797.72 0.00 94,718,199.04 4,208,519,996.76


Other:
I A FRSFF106792 10679 Fixed Income Cash Expense 0.00 16,707.83 (16,707.83) 0.00


I P FRSFL107742 10774 Fixed Income Liquidity Portfolio 2,219,022,811.41 0.00 48,572,367.04 2,267,595,178.45


E A FRSFF107372 10737 Fixed Income Transition 0.00 0.00 0.00 0.00


I A FRSFX106582 10658 Fixed Income Policy Transition II (name change 2/1/2024) 5,052,374.99 (5,052,374.99) 10,980.24 10,980.24


I A FRSFX10D422 10D42 Fixed Income Policy Transition 3 1,388,260.62 0.00 4,693.23 1,392,953.85


I A FRSFX10D572 10D57 Fixed Income Policy Transition 4 0.00 0.00 0.00 0.00


I A FRSFX10D582 10D58 Fixed Income Policy Transition 5 0.00 0.00 0.00 0.00


I A FRSFX104802 10480 STIPFRS Reserve Liquidation Fund 0.00 (376.17) 376.17 0.00


     Total Other 2,225,463,447.02 (5,036,043.33) 48,571,708.85 2,268,999,112.54


     Total Fixed Income Portfolios $42,089,782,975.96  $16,331.66  $915,894,431.02 $43,005,693,738.64


 * Internally managed, Externally managed, or Both 
** Active, Passive, Both or Not Applicable
 Investment Gain/(Loss) includes all investment related income received and expenses paid (including manager fees). Securities lending income is included in the investment gain/(loss) total


      for each participating portfolio in the month it is received.  SBA service charges are paid in the FRS Total Fund Expense Account (FRSFX106812), and BNY Mellon custody fees are paid
       in the various cash expense accounts for each asset class. 


Note: This information is not audited by an independent auditor, and may be subject to change.
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STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT
FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


For the month ended February 28, 2025


Real Estate Portfolios
MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


PRINCIPAL INVESTMENTS:
   AGRICULTURE     
E A FRSFR102692 10269 Goose Pond Agriculture, Inc. $262,406,547.48 $0.18 $0.00 $262,406,547.66
E A FRSFR102712 10271 Sunshine Agricultural, Inc. 318,638,709.09 0.00 0.00 318,638,709.09
E A FRSFR102792 10279 PI Agriculture Expenses 0.00 0.00 0.00 0.00


     Total Agriculture 581,045,256.57 0.18 0.00 581,045,256.75
   APARTMENTS     
E A FRSFR106592 10659 Astoria 179,274,293.00 (544,000.00) 544,000.00 179,274,293.00
E A FRSFR106132 10613 Bowie Street 94,333,228.00 (600,000.00) 600,000.00 94,333,228.00
E A FRSFR10C312 10C31 Bolton Town Center (JV) 66,745,993.44 103.56 (0.03) 66,746,096.97
E A FRSFR10F312 10F31 Bozzuto I 0.00 0.00 0.00 0.00
E A FRSFR10C572 10C57 Bryant Street 555 (JV) 11,133,078.00 0.00 0.00 11,133,078.00
E A FRSFR10A222 10A22 Carlyle Crossing 138,483,742.79 (485,100.00) 485,100.00 138,483,742.79
E A FRSFR102012 10201 Centrewood Drive Apartments 229,921,402.00 0.00 0.00 229,921,402.00
E A FRSFR10A782 10A78 Colony Lakes 202,557,021.00 (516,300.00) 516,300.00 202,557,021.00
E A FRSFR10D642 10D64 Crescent BTR 52,220,754.47 2,763,093.94 0.00 54,983,848.41
E A FRSFR106042 10604 Dexter 72,265,202.00 (513,000.00) 513,000.00 72,265,202.00
E A FRSFR107882 10788 Dimension 39,542,432.00 0.00 0.00 39,542,432.00
E A FRSFR107502 10750 Hanover Buckhead 86,393,944.00 (621,000.00) 756,626.00 86,529,570.00
E A FRSFR107512 10751 Hanover Midtown 0.00 0.00 0.00 0.00
E A FRSFR108332 10833 Hanover West SoMa 201,098,612.66 (550,000.00) 550,000.00 201,098,612.66
E A FRSFR10F132 10F13 Landmark I 66,190,510.00 0.00 0.00 66,190,510.00
E A FRSFR10A512 10A51 Market 1629 7,799,343.13 587,179.80 0.00 8,386,522.93
E A FRSFR106842 10684 Millennium East Village 195,211,995.52 (81,950.00) 83,700.00 195,213,745.52
E A FRSFR10B602 10B60 Mission Pointe 133,014,954.63 2,691,193.78 318,000.00 136,024,148.41
E A FRSFR10D732 10D73 Modera Marmalade 26,654,279.20 2,452,268.27 (294,257.00) 28,812,290.47
E A FRSFR106692 10669 Pierhouse at Channelside 124,862,840.00 (397,000.00) 397,000.00 124,862,840.00
E A FRSFR106062 10606 PO Boulevard 54,150,568.81 0.00 0.00 54,150,568.81
E A FRSFR107352 10735 Portico 153,225,598.00 (457,000.00) 456,230.42 153,224,828.42
E A FRSFR10A072 10A07 Skyhouse JV 98,629,839.00 (252,428.00) 252,428.00 98,629,839.00
E A FRSFR102162 10216 South Beach Marina 152,374,620.00 (518,000.00) 518,000.00 152,374,620.00
E A FRSFR10A442 10A44 Stadium Apartments 67,056,006.00 (46,000.00) 46,000.00 67,056,006.00
E A FRSFR102172 10217 Sunrise Harbor Phase 1 154,618,960.00 0.00 0.00 154,618,960.00
E A FRSFR107082 10708 Two Nine North 125,634,014.00 (677,000.00) 677,000.00 125,634,014.00
E A FRSFR10B092 10B09 Tyndall 131,372,128.00 (580,000.00) 580,000.00 131,372,128.00
E A FRSFR102182 10218 Ventura 148,749,471.00 (1,141,000.00) 1,141,000.00 148,749,471.00
E A FRSFR10F302 10F30 Westbend South 0.00 0.00 0.00 0.00
E A FRSFR102802 10280 PI Apartment Expenses 156,184.42 29,972.25 0.00 186,156.67


     Total Apartments 3,013,671,015.07 544,033.60 8,140,127.39 3,022,355,176.06
   INDUSTRIAL
E A FRSFR106172 10617 Airport North 259,530,094.00 (999,000.00) 999,000.00 259,530,094.00
E A FRSFR10D992 10D99 Camp Hall 121,905,177.68 (360,196.00) 360,196.00 121,905,177.68
E A FRSFR10B892 10B89 Central Port Logistics I 193,154,209.37 3,673,802.99 1,096,745.40 197,924,757.76
E A FRSFR10D402 10D40 Charlotte Eastfield 17,050,370.06 2,031,691.02 0.00 19,082,061.08
E A FRSFR102212 10221 Cheli Distributions Center 336,137,287.00 (799,000.00) 799,000.00 336,137,287.00
E A FRSFR10D412 10D41 Columbus Transport St 176,977,644.37 (800,100.37) 800,000.00 176,977,544.00
E A FRSFR102272 10227 Denver Warehouse 1 (Majestic J.V.) 10,799,649.72 (13,073.00) 13,500.00 10,800,076.72
E A FRSFR10C492 10C49 Foundry Lakeside Station (JV) 19,752,927.00 0.00 0.00 19,752,927.00
E A FRSFR10C782 10C78 Foundry Phase V (JV) 14,246,843.40 0.00 0.00 14,246,843.40
E A FRSFR105522 10552 IDI NALI D 39,821.00 0.00 0.00 39,821.00
E A FRSFR10C322 10C32 KCS Icebox Venture (JV) 223,527,486.28 1,500,901.87 0.00 225,028,388.15
E A FRSFR10F032 10F03 Laredo Logistics 14,637,988.57 2,465,966.28 0.00 17,103,954.85
E A FRSFR10D632 10D63 Laredo Maybird 52,312,164.35 (377,000.00) 377,000.00 52,312,164.35
E A FRSFR10C472 10C47 Lebanon Logistics (JV) 86,863,949.00 0.00 0.00 86,863,949.00
E A FRSFR10F042 10F04 Lehigh Logistics 2,765,598.78 52,592.00 0.00 2,818,190.78
E A FRSFR106892 10689 Meadowlands 258,800,501.42 (1,156,501.42) 1,156,000.03 258,800,000.03
E A FRSFR108432 10843 NALI Holdings 899,062,052.00 0.00 0.00 899,062,052.00
E A FRSFR10D082 10D08 NorthPoint Tampa (JV) 114,127,520.98 10,000.02 (0.00) 114,137,521.00
E A FRSFR102232 10223 Ontario Warehouse 242,740,021.00 (880,000.00) 880,000.00 242,740,021.00
E A FRSFR107332 10733 Romeo Industrial 215,101,641.00 (944,000.00) 944,000.00 215,101,641.00
E A FRSFR10C822 10C82 Rock Hill Commerce Center 92,858,125.00 (147,000.00) 147,017.04 92,858,142.04
E A FRSFR10B812 10B81 Savannah Portfolio 214,621,699.00 (807,000.00) 807,000.00 214,621,699.00
E A FRSFR10C252 10C25 Shipyard Creek (JV) 121,781,115.43 (25,710,536.37) 3,402.37 96,073,981.43
E A FRSFR102202 10220 Spectrum South, LLC 299,238,066.48 (729,290.00) 731,350.00 299,240,126.48
E A FRSFR10C412 10C41 Stonemont (JV) 75,076,333.00 (374,504.00) 374,504.00 75,076,333.00
E A FRSFR10C792 10C79 Tilford Yards 181,996,209.00 (926,144.00) 926,144.00 181,996,209.00
E A FRSFR102832 10283 PI Industrial Expenses 0.00 0.00 0.00 0.00


     Total Industrial  4,245,104,494.89 (25,288,390.98) 10,414,858.84 4,230,230,962.75


Note: This information is not audited by an independent auditor, and may be subject to change. (continued)


Date prepared: 4/3/2025
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STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT
FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


For the month ended February 28, 2025


Real Estate Portfolios (continued )
MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


PRINCIPAL INVESTMENTS (continued):
   OFFICE     
E A FRSFR103912 10391 150 5th Park Avenue 233,545,048.66 (1,676,266.00) 1,676,266.00 233,545,048.66
E A FRSFR10B762 10B76 Brittan West 88,834,990.71 3,053,494.56 0.00 91,888,485.27
E A FRSFR106702 10670 Broadway 1,298,314.33 0.00 0.00 1,298,314.33
E A FRSFR108352 10835 Chestnut Denver 117,123,429.00 (1,127,000.00) 1,127,000.00 117,123,429.00
E A FRSFR108402 10840 Cool Springs 89,202,826.38 1,593,459.67 0.00 90,796,286.05
E A FRSFR102492 10249 Franklin Court 168,429,328.00 (162,000.00) 162,000.00 168,429,328.00
E A FRSFR102392 10239 Franklin Street, 260 62,577,236.00 0.00 0.00 62,577,236.00
E A FRSFR102512 10251 Goose Pond Corporation 20,028,872.00 (261,000.00) 261,000.00 20,028,872.00
E A FRSFR102522 10252 Hines J.V. - Phoenix II 324,149.58 214,156.25 (214,156.25) 324,149.58


E A FRSFR10D052 10D05 Montecito III 164,497,199.51 (684,512.13) 684,512.00 164,497,199.38
E A FRSFR10A732 10A73 MWP Ofc Venture (JV) 202,126,950.10 0.00 0.00 202,126,950.10
E A FRSFR108822 10882 Orchard Commons 86,691,568.00 0.00 0.00 86,691,568.00
E A FRSFR104712 10471 Potomac Center North 156,304,714.00 (560,000.00) 560,000.00 156,304,714.00
E A FRSFR105702 10570 Potomac Center South 169,216,920.00 (135,000.00) 135,000.00 169,216,920.00
E A FRSFR105212 10521 River Oaks (closed as of 12/19/2019) 0.00 0.00 0.00 0.00
E A FRSFR102402 10240 Santa Monica, 10100 615,366,619.00 (1,894,000.00) 1,894,000.00 615,366,619.00
E A FRSFR108872 10887 Thirteenth 224 18,443,439.00 (50,000.00) 50,000.00 18,443,439.00
E A FRSFR10A082 10A08 Three Alliance 222,045,215.00 (263,989.00) 263,989.00 222,045,215.00
E A FRSFR102452 10245 Wilson Blvd., 2111 203,204,989.00 (77,000.00) 77,000.00 203,204,989.00
E A FRSFR102822 10282 PI Office Expenses 0.00 0.00 0.00 0.00


     Total Office 2,619,261,808.27 (2,029,656.65) 6,676,610.75 2,623,908,762.37
   RETAIL     
E A FRSFR10F022 10F02 Center Square 20,738,596.40 3.20 (0.06) 20,738,599.54
E A FRSFR102282 10228 Commons of Issaquah 134,865,411.00 (108,000.00) 108,000.00 134,865,411.00
E A FRSFR102292 10229 Great Hills Market & Station 88,539,965.00 (270,000.00) 270,000.00 88,539,965.00
E A FRSFR108102 10810 Greenridge 132,219,206.00 (1,162,000.00) 1,162,000.00 132,219,206.00
E A FRSFR106252 10625 Newbury 219,435,651.36 (628,400.00) 628,400.00 219,435,651.36
E A FRSFR107852 10785 Plaza Delray 109,625,500.00 (249,000.00) 249,000.00 109,625,500.00
E A FRSFR106032 10603 Popham Road (closed as of 12/30/2019) 0.00 0.00 0.00 0.00
E A FRSFR102302 10230 Post Street, 278 50,233,356.00 (106,000.00) 106,000.00 50,233,356.00
E A FRSFR103242 10324 Running Fox, Inc. 0.00 0.00 0.00 0.00
E A FRSFR102312 10231 Saddle Creek 101,293,673.00 (645,000.00) 645,000.00 101,293,673.00
E A FRSFR102342 10234 Stockton Street 98,628,685.00 299,000.00 0.00 98,927,685.00
E A FRSFR102352 10235 Tamalpais Dr., 770 183,191,167.00 (277,000.00) 277,000.00 183,191,167.00
E A FRSFR10A132 10A13 UTC Florida Ret Sys (JV) 152,675,435.44 (687,000.00) 687,000.00 152,675,435.44
E A FRSFR102362 10236 Villa LaJolla, 8650 187,074,356.00 (256,000.00) 256,000.00 187,074,356.00
E A FRSFR102442 10244 Wilson Blvd., 2039 2,553,652.00 (10,000.00) 10,000.00 2,553,652.00
E A FRSFR102812 10281 PI Retail Expenses 0.00 0.00 0.00 0.00


    Total Retail 1,481,074,654.20 (4,099,396.80) 4,398,399.94 1,481,373,657.34
OTHER


E A FRSFR106262 10626 Campus Advantage 178,701,740.23 (84,240,292.01) 5,756,451.64 100,217,899.86
E A FRSFR107872 10787 Campus Advantage II 182,966,120.00 (1,332,305.00) 1,332,305.00 182,966,120.00
E A FRSFR10B972 10B97 Cobblestone 1 162,616,130.38 (380,000.00) 380,000.00 162,616,130.38
E A FRSFR108482 10848 iStorage 567,350,270.62 (2,358,163.00) 2,358,436.21 567,350,543.83
E A FRSFR10D062 10D06 iStorage II 113,032,675.00 (216,483.00) 216,508.08 113,032,700.08
E A FRSFR107832 10783 Montecito 471,677,246.00 (2,494,123.00) 2,494,123.00 471,677,246.00
E A FRSFR10C052 10C05 Montecito II 217,368,945.40 (1,021,909.80) 1,337,922.00 217,684,957.60
E A FRSFR10A342 10A34 NHP Holdings 0.00 0.00 0.00 0.00
E A FRSFR105662 10566 PI Other Expenses 0.00 0.00 0.00 0.00


    Total Other 1,893,713,127.63 (92,043,275.81) 13,875,745.93 1,815,545,597.75


     Total Principal Investments 13,833,870,356.63 (122,916,686.46) 43,505,742.85 13,754,459,413.02


Note: This information is not audited by an independent auditor, and may be subject to change. (continued)
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STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT
FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


For the month ended February 28, 2025


Real Estate Portfolios (continued )
MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


POOLED FUNDS:
E A FRSFR10D862 10D86 AEW Partners Real Estate Fund X 6,744,948.00 (225,420.00) 0.00 6,519,528.00
E A FRSFR108452 10845 AEW Senior Housing Investors III, L.P. 37,211,736.00 0.00 2,877,799.00 40,089,535.00
E A FRSFR10A012 10A01 AEW Value Investors Asia III 55,050,716.00 0.00 0.00 55,050,716.00
E A FRSFR10D282 10D28 Alterra IOS Venture III 20,351,059.13 (44,455.45) (5.35) 20,306,598.33
E A FRSFR10D042 10D04 Bell Value Add Fund VIII 23,838,623.28 3,057,572.00 0.00 26,896,195.28
E A FRSFR108202 10820 BlackRock Europe Property Fund IV 1,551,824.04 0.00 671.76 1,552,495.80
E A FRSFR10A362 10A36 BlackRock Europe Fund V 54,776,663.02 0.00 23,711.70 54,800,374.72
E A FRSFR106682 10668 Blackstone Real Estate Partners Asia, L.P. 56,933,269.10 0.00 182,171.34 57,115,440.44
E A FRSFR10C292 10C29 Blackstone Real Estate Partners Asia III, L.P. 16,755,525.00 13,832,239.94 0.00 30,587,764.94
E A FRSFR108122 10812 Blackstone Real Estate Partners Europe V, L.P. 50,031,021.95 0.00 0.00 50,031,021.95
E A FRSFR103552 10355 Blackstone Real Estate Partners VI, L.P. 104,073.00 0.00 0.00 104,073.00
E A FRSFR105782 10578 Blackstone Real Estate Partners VII, L.P. 38,689,847.80 0.00 (1,826,082.80) 36,863,765.00
E A FRSFR107522 10752 Blackstone Real Estate Partners VIII, L.P. 59,254,663.00 173,167.31 0.00 59,427,830.31
E A FRSFR10A492 10A49 Blackstone Real Estate Partners IX, L.P. 102,622,249.16 0.00 0.00 102,622,249.16
E A FRSFR106532 10653 Brookfield-Fairfield US Multifamily Fund II, L.P. 925,591.00 0.00 (133,105.00) 792,486.00
E A FRSFR10C662 10C66 Brookfield Strategic Real Estate Partners IV, L.P. 0.00 0.00 0.00 0.00
E A FRSFR107412 10741 CapMan Nordic Real Estate Fund 2,041,782.23 0.00 883.85 2,042,666.08
E A FRSFR108662 10866 CapMan Nordic Real Estate II 30,489,151.15 (165,020.50) (71,236.28) 30,252,894.37
E A FRSFR10B552 10B55 CapMan Nordic Real Estate III 40,202,678.28 485,437.76 681,252.94 41,369,368.98
E A FRSFR108652 10865 Carlyle Property Investors, L.P. 264,907,124.76 (88.30) 0.00 264,907,036.46
E A FRSFR105752 10575 Carlyle Realty Partners VI, L.P. 5,572,413.00 0.00 179,199.00 5,751,612.00
E A FRSFR106952 10695 Carlyle Realty Partners VII, L.P. 9,184,713.35 (144.35) 435,145.00 9,619,714.00
E A FRSFR108642 10864 Carlyle Realty Partners VIII, L.P. 42,456,791.00 0.00 0.00 42,456,791.00
E A FRSFR10C062 10C06 Carlyle Realty Partners IX, L.P. 48,406,264.00 0.00 933,039.00 49,339,303.00
E A FRSFR10D682 10D68 Carlyle Realty Partners X, L.P. 0.00 0.00 0.00 0.00
E A FRSFR10A912 10A91 CBRE Asia Value Partners V 54,599,482.00 0.00 (6,111,108.00) 48,488,374.00
E A FRSFR10B852 10B85 CBRE Asia Value Partners V Japan Co-investment 51,664,570.00 0.00 (4,340,816.00) 47,323,754.00
E A FRSFR10C072 10C07 CBRE Asia Value Partners VI 32,414,383.00 0.00 1,172,367.00 33,586,750.00
E A FRSFR10C392 10C39 CBRE US Logistics Partners 204,914,826.48 0.00 0.00 204,914,826.48
E A FRSFR107402 10740 CIM Fund VIII, L.P. 15,144,617.00 0.00 (384,603.00) 14,760,014.00
I A FRSFR103432 10343 EMI Pooled Fund Expenses 0.00 0.00 0.00 0.00
E A FRSFR106912 10691 Europa Fund IV, L.P. 15,423,135.96 0.00 6,676.36 15,429,812.32
E A FRSFR10C672 10C67 EQT Exeter Industrial Value Fund VI, L.P. 38,027,806.14 0.00 0.00 38,027,806.14
E A FRSFR10B682 10B68 Exeter Europe Logistics Value Fund IV 61,506,610.96 0.00 26,624.96 61,533,235.92
E A FRSFR10C872 10C87 Fairfield US Multifamily Value Add Fund IV, L.P. 17,256,978.00 0.00 0.00 17,256,978.00
E A FRSFR10B212 10B21 Heitman Global RE Partners II, L.P. 142,982,505.80 (91.80) (0.00) 142,982,414.00
E A FRSFR10A352 10A35 Heitman Coinvest Red Arrow 54,298,258.00 0.00 0.00 54,298,258.00
E A FRSFR107492 10749 Heitman Value Partners III, L.P. 0.00 0.00 0.00 0.00
E A FRSFR108632 10863 Heitman Value Partners IV, L.P. 34,464,842.29 0.00 1,165,116.71 35,629,959.00
E A FRSFR10B902 10B90 Heitman Value Partners V, L.P. 63,668,500.88 0.00 0.00 63,668,500.88
E A FRSFR10D472 10D47 Heitman Value Partners VI, L.P. 0.00 0.00 (697,402.00) (697,402.00)
E A FRSFR10C682 10C68 Invesco Real Estate U.S. Fund VI 49,094,413.00 1,037,382.00 3,525,532.00 53,657,327.00
E A FRSFR10D032 10D03 Invesco Real Estate U.S. Fund VI Sidecar Two 0.00 0.00 0.00 0.00
E A FRSFR10A642 10A64 Invesco Strategic Opportunities III 13,418,231.00 0.00 0.00 13,418,231.00
E A FRSFR10B862 10B86 Invesco Strategic Opportunities III LCP Co-Invest 92,473.00 0.00 0.00 92,473.00
E A FRSFR10C332 10C33 Invesco Strategic Opportunities III PRS Co-Invest 12,638,967.00 0.00 0.00 12,638,967.00
E A FRSFR10D612 10D61 IPI Partners III 0.00 0.00 0.00 0.00
E A FRSFR107122 10712 JP Morgan European Opportunistic Property Fund III 5,016,431.01 0.00 2,171.51 5,018,602.52
E A FRSFR10A122 10A12 JP Morgan European Opportunistic Property Fund IV 53,232,547.25 0.00 23,043.28 53,255,590.53
E A FRSFR10C302 10C30 JP Morgan European Opportunistic Property Fund V 24,526,101.43 0.00 10,616.85 24,536,718.28
E A FRSFR103382 10338 JP Morgan Special Situation Fund 87,436,643.48 0.00 (56,910.45) 87,379,733.03
E A FRSFR102782 10278 JP Morgan Strategic Property Fund 88,491,911.96 0.00 308,895.98 88,800,807.94
E A FRSFR10A192 10A19 Landmark Real Estate Fund VIII, L.P. 40,712,470.82 0.00 0.00 40,712,470.82
E A FRSFR10D222 10D22 Landmark Real Estate Fund IX, L.P. 7,835,196.56 0.00 0.00 7,835,196.56
E A FRSFR10D312 10D31 Landmark Real Estate Partners Sunshine Co-Investment 27,135,025.34 0.00 0.00 27,135,025.34
E A FRSFR103122 10312 Prime Property Fund, LLC 409,749,239.25 0.00 0.00 409,749,239.25
E A FRSFR10D302 10D30 Principal Data Center GI Fund 97,484,557.83 (6,971,392.55) 0.00 90,513,165.28
E A FRSFR10B672 10B67 Principal Digital Real Estate Fund 71,394,966.00 0.00 5,735,825.00 77,130,791.00
E A FRSFR102772 10277 Principal U.S. Property Fund 459,943,854.28 0.00 (311,704.32) 459,632,149.96
E A FRSFR107112 10711 Prologis USLF, L.P. 452,035,959.98 0.00 0.00 452,035,959.98
E A FRSFR102752 10275 Prudential PRISA 357,762,767.39 0.00 0.00 357,762,767.39
E A FRSFR103892 10389 Prudential PRISA Fund III 239,319,404.33 (485.06) (0.00) 239,318,919.27
E A FRSFR103842 10384 Rockpoint Real Estate Fund III, L.P. 2,288,436.00 0.00 0.00 2,288,436.00
E A FRSFR105952 10595 Rockpoint Real Estate Fund IV, L.P. 1,628,824.00 0.00 0.00 1,628,824.00
E A FRSFR107462 10746 Rockpoint Real Estate Fund V, L.P. 33,612,969.00 0.00 0.00 33,612,969.00
E A FRSFR10A502 10A50 Rockpoint Real Estate Fund VI, L.P. 22,161,897.00 (492,343.00) 0.00 21,669,554.00
E A FRSFR102742 10274 RREEF America REIT II Pooled Fund 321,572,951.43 0.00 0.00 321,572,951.43
E A FRSFR10A632 10A63 RREEF Core Plus Industrial Fund 404,351,663.18 (1,976,527.15) (0.00) 402,375,136.03
E A FRSFR106112 10611 Starwood Distressed Opportunity Fund IX Global, L.P. 8,920,594.00 0.00 0.00 8,920,594.00
E A FRSFR10B542 10B54 Starwood Distressed Opportunity Fund XII Global, L.P. 121,396,449.00 0.00 0.00 121,396,449.00
E A FRSFR107072 10707 Starwood Global Opportunity Fund X, L.P. 19,108,360.00 0.00 0.00 19,108,360.00
E A FRSFR108462 10846 Starwood Global Opportunity Fund XI, L.P. 67,285,759.00 0.00 0.00 67,285,759.00
E A FRSFR10D522 10D52 Starwood Global Opportunity Fund XIII, L.P. (867,596.00) 0.00 0.00 (867,596.00)
E A FRSFR10C652 10C65 Starwood SFR Fund Co-Investment (closed as of 7/1/2023) 0.00 0.00 0.00 0.00
E A FRSFR106802 10680 Tristan EPISO 3, L.P. 15,754,104.77 0.00 (275,135.81) 15,478,968.96
E A FRSFR107812 10781 Tristan EPISO 4, L.P. 37,728,270.37 0.31 (962,241.64) 36,766,029.04
E A FRSFR102762 10276 UBS Pooled Fund, L.P. 31,231,465.36 58,104.13 (0.00) 31,289,569.49
E A FRSFR10D852 10D85 WCP NewCold III 92,791,258.07 (411.89) 0.00 92,790,846.18


     Total Pooled Funds 5,430,755,809.85 8,767,523.40 2,120,392.59 5,441,643,725.84


Note: This information is not audited by an independent auditor, and may be subject to change. (continued)
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STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT
FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


For the month ended February 28, 2025


Real Estate Portfolios (continued )
MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


REAL ESTATE INVESTMENT TRUSTS (REITS):
E A FRSFR105342 10534 AEW Global REIT 102,700.80 0.00 520.83 103,221.63
E A FRSFR105332 10533 CohenSteers Global REIT 179,929.99 0.00 933.70 180,863.69
E A FRSFR10B352 10B35 FloridaRetSys CNSGlobalREITRecov 36,749.71 0.00 14.19 36,763.90
E A FRSFR10B342 10B34 FloridaRetSys RREEFGlobalREITRecov 35,578.56 0.00 15.40 35,593.96
E A FRSFR105322 10532 Invesco Global REIT 71,107.24 0.00 280.81 71,388.05
E A FRSFR105312 10531 RREEF Global REIT 189,882.84 0.00 964.35 190,847.19


     Total REITS 615,949.14 0.00 2,729.28 618,678.42


OTHER:
I A FRSFR105932 10593 Real Estate Cash Expense 0.00 12,279.45 (12,279.45) 0.00
E A FRSFR105282 10528 Real Estate Transition Account 0.00 0.00 0.00 0.00


     Total Other 0.00 12,279.45 (12,279.45) 0.00


     Total Real Estate Portfolios $19,265,242,115.62 ($114,136,883.61) $45,616,585.27 $19,196,721,817.28


 * Internally managed, Externally managed, or Both 
** Active, Passive, Both or Not Applicable
 Investment Gain/(Loss) includes all investment related income received and expenses paid (including manager fees). Securities lending income is included in the investment gain/(loss) total


      for each participating portfolio in the month it is received.  SBA service charges are paid in the FRS Total Fund Expense Account (FRSFX106812), and BNY Mellon custody fees are paid
       in the various cash expense accounts for each asset class. 


Note: This information is not audited by an independent auditor, and may be subject to change.
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STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT
FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


For the month ended February 28, 2025


Active Credit Portfolios
MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


PRIVATE CREDIT:
E A FRSFS104352 10435 ABRY Advanced Securities Fund, L.P. $0.00 $0.00 $0.00 $0.00
E A FRSFS105352 10535 ABRY Advanced Securities Fund II, L.P. 0.00 0.00 0.00 0.00
E A FRSFS106932 10693 ABRY Advanced Securities Fund III, L.P. 210,000.67 (0.67) (0.00) 210,000.00
E A FRSFS104842 10484 ABRY Senior Equity III, L.P. 0.00 0.00 0.00 0.00
E A FRSFS106192 10619 ABRY Senior Equity IV, L.P. 0.00 0.00 0.00 0.00
E A FRSFS108572 10857 ABRY Senior Equity V, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10B592 10B59 Apollo Accord Fund IV, L.P. (closed as of 7/29/2022) 0.00 0.00 0.00 0.00
E A FRSFS10C602 10C60 Apollo Accord Fund V, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10D392 10D39 Apollo Accord Fund VI, L.P. 20,545,547.09 0.00 0.00 20,545,547.09
E A FRSFS10D382 10D38 Appian Credit (UST) Strategies I, L.P. 32,200,767.97 0.00 0.00 32,200,767.97
E A FRSFS108042 10804 Atalaya Special Opportunities Fund VI, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10A432 10A43 Atalaya Special Opportunities Fund VII, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10C442 10C44 Atalaya Special Opportunities Fund VIII, L.P. 0.00 0.00 0.00 0.00
E A FRSFV10D692 10D69 Atalaya Special Opportunities Fund IX, L.P. 0.00 0.00 0.00 0.00
E A FRSFS104892 10489 Audax Credit Opportunities, LLC 419,351,950.79 (10,567,352.52) 2,457.04 408,787,055.31
E A FRSFS108372 10837 Audax Mezzanine Fund IV-A, L.P. 35,843,595.37 (177.13) 0.00 35,843,418.24
E A FRSFS10B482 10B48 Audax Mezzanine Fund V-A, L.P. 75,344,119.92 (1,367,942.93) (0.00) 73,976,176.99
E A FRSFS107292 10729 Bayview Opportunity Fund IVb, L.P. 41.97 (41.97) 0.00 0.00
E A FRSFS108782 10878 Benefit Street Partners Debt Fund IV, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10C542 10C54 BioPharma Credit Investments V, L.P. 0.00 0.00 0.00 0.00
E A FRSFS108392 10839 BlackRock Carbon Capital VI, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10B742 10B74 Blackrock US CRE Debt Fund - C7, L.P. 138,495,991.18 (3,699,018.52) (0.00) 134,796,972.66
E A FRSFS10C972 10C97 Blackstone Green Private Credit Fund III, L.P. 34,662,461.00 (5,917,163.00) 0.00 28,745,298.00
E A FRSFS10A422 10A42 Blackstone Tactical Opportunities Fund - FD, L.P. 201,733,976.19 (4,374,283.27) 44.69 197,359,737.61
E A FRSFS107992 10799 Blackstone Tactical Opportunities Fund II, L.P. 29,064,452.47 0.00 0.00 29,064,452.47
E A FRSFS10C432 10C43 Blackstone Tactical Opportunities Fund - FD II, L.P. (Pool II) 133,973,742.07 (385,725.63) (46.39) 133,587,970.05
E A FRSFS10B722 10B72 Blantyre Special Situations Fund II, L.P. 150,217,938.76 0.00 65,026.28 150,282,965.04
E A FRSFS10B272 10B27 Blue Torch Credit Opportunities FSBA, L.P. 390,031,994.00 0.00 0.00 390,031,994.00
E A FRSFS104332 10433 Carlyle Mezzanine Partners II, L.P. 5,300,400.00 0.00 16,100.00 5,316,500.00
E A FRSFS106712 10671 Castlelake III, L.P. 0.00 0.00 0.00 0.00
E A FRSFS107802 10780 Castlelake IV, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10B642 10B64 Cerebus FSBA Corporate Credit Fund, L.P. 236,433,574.00 0.00 9,559,429.00 245,993,003.00
E A FRSFS108492 10849 Cerberus FSBA Levered Loan Opportunities Fund, L.P. 383,987,146.00 0.00 4,054,532.00 388,041,678.00
E A FRSFS106542 10654 Cerberus Institutional RE Partners III, L.P. 37,592,312.94 (52.94) 0.00 37,592,260.00
E A FRSFS108012 10801 Cerberus Institutional RE Partners IV, L.P. 112,254,051.00 0.00 0.00 112,254,051.00
E A FRSFS10B162 10B16 Cerberus Institutional RE Partners V, L.P. 233,070,324.00 0.00 0.00 233,070,324.00
E A FRSFS10C962 10C96 Cerberus Institutional RE Partners VI, L.P. 52,293,997.00 0.00 0.00 52,293,997.00
E A FRSFS107822 10782 Chambers Energy Capital III, L.P. 10,831,560.00 28,128.89 0.00 10,859,688.89
E A FRSFS10A892 10A89 Chambers Energy Capital IV, L.P. 118,130,763.04 (22,179,829.15) 0.00 95,950,933.89
E A FRSFS10D342 10D34 Chambers Energy Capital V, L.P. 25,513,791.02 (15,695,762.90) 0.00 9,818,028.12
E A FRSFS10D022 10D02 CL Forgotten Coast Fund L.P. 88,908,903.58 0.00 0.00 88,908,903.58
E A FRSFS107592 10759 Coastline Fund, L.P. 32,003,079.59 0.00 0.00 32,003,079.59
E A FRSFS10A032 10A03 Coastline Fund, L.P., Tranche II 218,296,561.92 0.00 0.00 218,296,561.92
E A FRSFS10C182 10C18 CRC Single Investor Fund XIX, LLC 156,956,753.33 0.00 (912,977.63) 156,043,775.70
E A FRSFV10D842 10D84 CRC Single Investor Fund XIX, LLC Tranche II 126,046,482.05 3,500,000.00 2,212,240.97 131,758,723.02
E A FRSFS10B932 10B93 Crescent Credit Solutions VIII, L.P. 142,836,730.00 0.00 0.00 142,836,730.00
E A FRSFS105832 10583 Crescent Mezzanine Partners VI, L.P. 0.00 0.00 0.00 0.00
E A FRSFS108472 10847 Crescent Mezzanine Partners VII, L.P. 0.00 0.00 0.00 0.00
E A FRSFS106232 10623 CVI Credit Value Fund II A, L.P. 0.00 0.00 0.00 0.00
E A FRSFS107312 10731 CVI Credit Value Fund III A, L.P. 0.00 0.00 0.00 0.00
E A FRSFS108962 10896 CVI Credit Value Fund IV A, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10B432 10B43 CVI Credit Fund A V, L.P. 0.00 0.00 0.00 0.00
E A FRSFS105682 10568 DC Value Recovery Fund II, L.P. (name change 12/21/2021) 0.00 0.00 0.00 0.00
E A FRSFS107052 10705 DC Value Recovery Fund III, L.P. (name change 12/21/2021) 0.00 0.00 0.00 0.00
E A FRSFS108082 10808 DC Value Recovery Fund IV, L.P. (name change 12/21/2021) 0.00 0.00 0.00 0.00
E A FRSFS108512 10851 Deerfield Private Design Fund IV, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10B472 10B47 EFL Special Partners L.P. 46,924,602.75 2,062,512.25 722,261.92 49,709,376.92
E A FRSFS106562 10656 EIG Energy Fund XVI, L.P. 40,240,657.68 0.00 1,271,056.86 41,511,714.54
E A FRSFS10B242 10B24 EIG Global Project Fund V, L.P. 0.00 0.00 0.00 0.00
E A FRSFS104622 10462 Falcon Strategic Partners III, L.P. 9,572,791.00 0.00 0.00 9,572,791.00
E A FRSFS106092 10609 Falcon Strategic Partners IV, L.P. 40,763,746.00 0.00 0.00 40,763,746.00
E A FRSFS106652 10665 Florida Growth Fund LLC - Credit Tranche 14,100,713.00 0.00 0.00 14,100,713.00


Note: This information is not audited by an independent auditor, and may be subject to change. (continued)
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STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT
FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


For the month ended February 28, 2025


Active Credit Portfolios (continued)
MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


PRIVATE CREDIT (continued):
E A FRSFS10A332 10A33 Gallatin Point Capital Partners, L.P. 81,062,478.59 (2,558,578.49) (0.00) 78,503,900.10
E A FRSFS10B922 10B92 Gallatin Point Capital Partners II, L.P. 145,780,318.12 (27.38) 0.00 145,780,290.74
E A FRSFS108862 10886 GOF II Feeder B, L.P. 111,573,543.27 (2,972,681.11) 3,692,893.21 112,293,755.37
E A FRSFS10C612 10C61 GOF III Feeder B, L.P. 85,850,060.73 0.00 3,318,220.32 89,168,281.05
E A FRSFS104292 10429 GSO Capital Opportunities Fund, L.P. 0.00 0.00 0.00 0.00
E A FRSFS105502 10550 GSO Capital Opportunities Fund II, L.P. 4,110,419.00 (4,110,419.00) 0.00 0.00
E A FRSFS108322 10832 GSO Capital Opportunities Fund III, L.P. 0.00 0.00 0.00 0.00
E A FRSFS106212 10621 GSO Capital Solutions Fund II, L.P. 0.00 0.00 0.00 0.00
E A FRSFS108842 10884 GSO Capital Solutions Fund III, L.P. 0.00 0.00 0.00 0.00
E A FRSFS107792 10779 GSO Energy Select Opportunities Fund, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10A372 10A37 GSO Energy Select Opportunities Fund II, L.P. 0.00 0.00 0.00 0.00
E A FRSFS107302 10730 Healthcare Royalty Partners III, L.P. (closed as of 12/14/2023) 0.00 0.00 0.00 0.00
E A FRSFS10C952 10C95 H.I.G. Whitehorse FSBA, L.P. 112,322,715.76 0.00 0.00 112,322,715.76
E A FRSFS10B572 10B57 Highbridge Convertible Dislocation Fd (Delaware), L.P. 27,343,819.90 0.00 31,099.10 27,374,919.00
E A FRSFV10F012 10F01 ICG Europe Middle Market Fund II SCSp 9,493,775.30 0.00 (980,171.97) 8,513,603.33
E A FRSFS10C222 10C22 Intermediate Capital Group (ICG) Europe Fund VIII, SCSp 105,434,493.48 0.00 5,290,796.60 110,725,290.08
E A FRSFS10C732 10C73 ISAF III (USD) L.P. 36,531,541.00 (431,308.00) 1,037,735.20 37,137,968.20
E A FRSFS10B262 10B26 KLCP ERISA Fund E2 (US), L.P. 227,219,126.37 (4,490.37) 6,780,364.00 233,995,000.00
E A FRSFS10C172 10C17 KLCP ERISA Fund E III, L.P. 171,224,224.50 0.00 4,297,534.00 175,521,758.50
E A FRSFS108592 10859 Lake Jackson, L.P. 26,708,071.77 (11,195,426.19) 0.00 15,512,645.58
E A FRSFS108502 10850 LCM Credit Opportunities Fund III (a), L.P. 32,832,829.30 (980,683.50) 0.00 31,852,145.80
E A FRSFS10B402 10B40 LCM Credit Opportunities Fund IV, SLP 152,823,518.17 0.00 4,200,109.05 157,023,627.22
E A FRSFS10B422 10B42 LCM Partners SOLO Va, SLP 0.00 0.00 0.00 0.00
E A FRSFS107132 10713 Marathon European Credit Opp. Fund II, L.P. 0.00 0.00 0.00 0.00
E A FRSFS108612 10861 MCP Private Capital Fund, III, SCSp 80,616,162.79 (1,846,008.49) 37,201.72 78,807,356.02
E A FRSFS10B082 10B08 MCP Private Capital Fund IV, SCSp 162,243,678.12 0.00 70,231.98 162,313,910.10
E A FRSFS10D232 10D23 MCP Private Capital Fund V, SCSp 49,943,211.88 0.00 1,073,782.20 51,016,994.08
E A FRSFS10B502 10B50 MSD SBAFL Fund, L.P. 153,295,964.05 0.00 5,442,272.95 158,738,237.00
E A FRSFS10A682 10A68 NovaQuest Pharma Opportunities Fund V, L.P. 98,711,155.03 (713,299.26) (0.00) 97,997,855.77
E A FRSFS104862 10486 Oaktree Opportunities Fund VIII, L.P. 0.00 0.00 0.00 0.00
E A FRSFS104902 10490 Oaktree Opportunities Fund VIIIb, L.P. 0.00 0.00 0.00 0.00
E A FRSFS105962 10596 Oaktree Opportunities Fund IX, L.P. 0.00 0.00 0.00 0.00
E A FRSFS107732 10773 Oaktree Opportunities Fund Xb, L.P. 0.00 0.00 0.00 0.00
E A FRSFA103782 10378 OCM Opportunities Fund VIIb, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10B462 10B46 OHA Tactical Investment Fund, L.P. 0.00 0.00 0.00 0.00
E A FRSFV10D702 10D70 OIC Credit Opportunities IV, L.P. 16,727,178.00 0.00 0.00 16,727,178.00
E A FRSFS10B612 10B61 Orion Energy Credit Opportunities Fund III, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10A052 10A05 Orion Mine Finance Co-Investment Fund II, L.P. 46,428,160.10 0.00 0.00 46,428,160.10
E A FRSFS106102 10610 Orion Mine Finance Fund I, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10A062 10A06 Orion Mine Finance Fund II, L.P. 84,100,851.61 0.00 0.00 84,100,851.61
E A FRSFS10B282 10B28 PAG Loan Fund IV, L.P. 79,794,822.00 0.00 (6,498,731.00) 73,296,091.00
E A FRSFV10D752 10D75 PGIM Energy Partners (SBA) II, L.P. (252,376.62) 0.00 0.00 (252,376.62)
E A FRSFS10A722 10A72 Primary Wave Music IP Fund 2, L.P. 130,018,186.00 (2,953,847.00) 0.00 127,064,339.00
E A FRSFS10C032 10C03 Primary Wave Music IP Fund 3, L.P. 216,798,417.00 (5,374,852.00) 0.00 211,423,565.00
E A FRSFV10D902 10D90 Primary Wave Music IP Fund 4, L.P. 53,043,419.00 2,703,668.00 0.00 55,747,087.00
E A FRSFS104642 10464 Principal RE Debt (SBAF Mortgage Fund), LLC 186,214,548.65 (24,173,155.41) 1,521,874.67 163,563,267.91
E A FRSFS106442 10644 Providence Debt Fund III, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10D592 10D59 Quantum Capital Solution II Co-Investment Fund, L.P. 2,133,379.53 0.02 0.00 2,133,379.55
E A FRSFS10D602 10D60 Quantum Capital Solution II, L.P. 11,234,059.12 0.10 0.00 11,234,059.22
E A FRSFS10C092 10C09 Searchlight Opportunities Fund II, L.P. 138,771,955.00 0.00 2,975,298.00 141,747,253.00
E A FRSFS10B032 10B03 Silver Lake Waterman Fund III, L.P. 0.00 0.00 0.00 0.00
E A FRSFS107452 10745 Sixth Street TAO Partners, L.P. (name change FY21) 0.00 0.00 0.00 0.00
E A FRSFA103442 10344 Special Situation Partners II, L.P. 27,653,755.00 0.00 0.00 27,653,755.00
E A FRSFS108622 10862 Sprott Private Resource Lending (US), L.P. (closed as of 12/22/2023) 0.00 0.00 0.00 0.00
E A FRSFS10A552 10A55 Sprott Private Resource Lending II (US), L.P. 82,955,290.02 0.00 0.00 82,955,290.02
E A FRSFS10C842 10C84 Sprott Private Resource Lending III (US), L.P. 71,493,012.72 6,220,046.00 0.00 77,713,058.72
E A FRSFS10B112 10B11 SVB Innovation Credit Fund VIII, L.P. (name change 12/23/20) 0.00 0.00 0.00 0.00
E A FRSFS104422 10442 TCW Crescent Mezzanine Partners V (closed as of 2/29/2024) 0.00 0.00 0.00 0.00
E A FRSFS10D352 10D35 Tiverton AgriFinance III, L.P. 21,640,681.00 0.00 0.00 21,640,681.00
E A FRSFS10B492 10B49 Torchlight Debt Fund VII, L.P. 255,153,461.00 0.00 0.00 255,153,461.00
E A FRSFS10C862 10C86 Torchlight Debt Fund VIII, L.P. 48,482,095.00 0.00 0.00 48,482,095.00
E A FRSFS104852 10485 Varde Fund X (C), L.P. 0.00 0.00 0.00 0.00
E A FRSFS106482 10648 Varde Fund XI (C), L.P. 0.00 0.00 0.00 0.00
E A FRSFS108312 10831 Varde Fund XII (C), L.P. 0.00 0.00 0.00 0.00
E A FRSFS107482 10748 Vine Media Opportunities Fund III, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10A042 10A04 Vine Media Opportunities Fund IV, L.P. 827,292.46 (827,292.46) 0.00 0.00
E A FRSFS104562 10456 VSS Structured Capital II, L.P. 0.00 0.00 0.00 0.00
E A FRSFA104072 10407 Wayzata Opportunities Fund (closed as of 7/26/2022) 0.00 0.00 0.00 0.00
E A FRSFS106052 10605 Wayzata Opportunities Fund III, L.P. 3,481,757.00 0.00 0.00 3,481,757.00


     Total Private Credit 7,145,556,570.07 (107,815,064.03) 49,280,634.77 7,087,022,140.81


MULTI-ASSET CREDIT:
E A FRSFV10F082 10F08 SSGA EMD Corp Pass 211,097,481.59 0.00 3,229,778.80 214,327,260.39
E A FRSFV10F102 10F10 SSGA Hard Curr Pass 212,045,274.48 0.00 2,903,895.47 214,949,169.95
E A FRSFV10F072 10F07 SSGA HY Pass 647,496,959.98 0.00 4,103,759.53 651,600,719.51
E A FRSFV10F092 10F09 SSGA Local Curr Pass 206,113,808.42 0.00 1,108,098.59 207,221,907.01


     Total Multi-Asset Credit 1,276,753,524.47 0.00 11,345,532.39 1,288,099,056.86


OTHER:
I A FRSFX10F282 10F28 AC Policy Transition 1 1,354,835,176.55 3,501,700.05 (809,999.34) 1,357,526,877.26
I A FRSFV10D922 10D92 Private Credit Transition 0.00 0.00 0.00 0.00
I A FRSFV10D942 10D94 Private Credit Expense 0.00 28,743.00 (28,743.00) 0.00
I A FRSFV10D952 10D95 MAC Transition Account 0.00 0.00 0.00 0.00
I A FRSFV10D962 10D96 MAC Cash Expense Account 0.00 0.00 0.00 0.00


     Total Other 1,354,835,176.55 3,530,443.05 (838,742.34) 1,357,526,877.26


     Total Active Credit Portfolios $9,777,145,271.09 ($104,284,620.98) $59,787,424.82 $9,732,648,074.93


 * Internally managed, Externally managed, or Both
** Active, Passive, Both or Not Applicable
 Investment Gain/(Loss) includes all investment related income received and expenses paid (including manager fees). Securities lending income is included in the investment gain/(loss) total


      for each participating portfolio in the month it is received.  SBA service charges are paid in the FRS Total Fund Expense Account (FRSFX106812), and BNY Mellon custody fees are paid
       in the various cash expense accounts for each asset class. 


Note: This information is not audited by an independent auditor, and may be subject to change.
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STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT
FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


For the month ended February 28, 2025


Strategic Investments Portfolios
MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


STRATEGIC INVESTMENTS:
E A FRSFS10B692 10B69 Actis Energy 5 LP $72,280,249.00 $0.00 $0.00 $72,280,249.00
E A FRSFS10A522 10A52 Aeolus Property Catastrophe Keystone PF Fund, L.P. 402,502,125.27 0.00 645,265.01 403,147,390.28
E A FRSFS107562 10756 AQR Managed Futures Fund II, L.P. 313,120,964.00 0.00 9,972,177.00 323,093,141.00
E A FRSFS108342 10834 AQR Style Premia Fund (closed as of 5/16/2024) 0.00 0.00 0.00 0.00
E A FRSFS10D622 10D62 Arachne (SAC) Holdings Ltd. - Segregated Account C 120,273,918.00 0.00 0.00 120,273,918.00
E A FRSFS105792 10579 Boston Timber Opportunities LLC 329,807,096.00 0.00 0.00 329,807,096.00
E A FRSFS108792 10879 Bridgewater Pure Alpha Major Markets, LLC (closed as of 4/10/2024) 0.00 0.00 0.00 0.00
E A FRSFS107222 10722 Caerus DT Fund, LLC 537,304,606.18 0.00 (597,142.95) 536,707,463.23
E A FRSFS107572 10757 Canyon Value Realization Fund, L.P. (closed as of 5/2/2024) 0.00 0.00 0.00 0.00
E A FRSFS10B782 10B78 Carlyle Aviation Leasing Fund LP 139,335,369.48 (687,182.25) 646,025.20 139,294,212.43
E A FRSFS105232 10523 Castlelake Aviation II L.P. 778,105.00 0.00 0.00 778,105.00
E A FRSFS108552 10855 Castlelake Aviation III Stable Yield, L.P. 23,034,117.00 0.00 0.00 23,034,117.00
E A FRSFS107322 10732 Centerbridge Capital Partners III, L.P. 97,977,470.00 0.00 0.00 97,977,470.00
E A FRSFS10B662 10B66 Centerbridge Capital Partners IV, L.P. 365,904,850.00 0.00 0.00 365,904,850.00
E A FRSFS104832 10483 Cevian Capital II, L.P. 466,663,277.32 0.00 15,142,354.16 481,805,631.48
E A FRSFS108952 10895 DoubleLine Opportunistic Income Fund, L.P. 8,593.38 (8,593.38) 0.00 0.00
E A FRSFS107362 10736 Elan Fund LP 696,274,525.00 0.00 0.00 696,274,525.00
E A FRSFS10B732 10B73 EQMC Europe Development Capital Fund, PLC 170,677,462.62 0.00 2,517,155.34 173,194,617.96
E A FRSFS10A472 10A47 Falko Regional Aircraft Opportunities Fund II, L.P. 115,963,781.00 0.00 0.00 115,963,781.00
E A FRSFS104662  10466 Florida Growth Fund LLC - Tranche I 43,776,624.00 0.00 0.00 43,776,624.00
E A FRSFS105542 10554 Florida Growth Fund LLC - Tranche II 65,721,710.00 0.00 0.00 65,721,710.00
E A FRSFS107392 10739 Florida Growth Fund II LLC - Tranche 1 126,295,405.00 0.00 0.00 126,295,405.00
E A FRSFS10A752 10A75 Florida Growth Fund II LLC - Tranche II 126,711,382.00 (53,054,612.00) 0.00 73,656,770.00
E A FRSFS10A462 10A46 Florida Sunshine State Fund, L.P. 103,489,927.43 0.00 0.00 103,489,927.43
E A FRSFS10C582 10C58 Florida Sunshine State Fund II, L.P. 150,980,306.00 0.00 0.00 150,980,306.00
E A FRSFS10A562 10A56 Garda Fixed Income Relative Value Opp. Fund (Onshore) Ltd. 505,536,635.11 0.00 5,164,358.35 510,700,993.46
E A FRSFS104502 10450 GI Partners Fund III, L.P. (closed as of 6/1/2023) 0.00 0.00 0.00 0.00
E A FRSFS106422 10642 GI Partners Fund IV, L.P. 119,765,779.00 0.00 (2,793,613.00) 116,972,166.00
E A FRSFS105972 10597 Global Infrastructure Partners II-A, L.P. 31,617,602.72 0.00 0.00 31,617,602.72
E A FRSFS108162 10816 Global Infrastructure Partners III-A/P, L.P. 107,156,039.07 0.00 0.00 107,156,039.07
E A FRSFS10A582 10A58 Global Infrastructure Partners IV-A/B, L.P. 226,181,456.97 0.00 0.00 226,181,456.97
E A FRSFS10B022 10B02 Global Transport Income Fund Master Partnership SCSp 212,283,790.29 (4,379,982.23) (526.81) 207,903,281.25
E A FRSFS10A612 10A61 Grain Communications Opportunity Fund II, L.P. 130,202,750.75 0.00 4,923,135.12 135,125,885.87
E A FRSFS10B802 10B80 Grain Communications Opportunity Fund III, L.P. 82,174,362.33 0.00 (4,402,020.71) 77,772,341.62
E A FRSFS10B582 10B58 Grain Spectrum Holdings III, L.P. 124,465,975.47 0.00 3,852,140.53 128,318,116.00
E A FRSFS106552 10655 HBK Multi-Strategy Fund, L.P. (closed as of 2/16/2024) 0.00 0.00 0.00 0.00
E A FRSFS10B912 10B91 Highbridge SPAC Opportunity Fund (Delaware), L.P. 0.00 0.00 0.00 0.00
E A FRSFS10B382 10B38 Highbridge Tactical Credit Fund, L.P. 310,325,083.00 0.00 4,023,754.00 314,348,837.00
E A FRSFS10B252 10B25 Hudson Bay Fund, L.P. 308,492,960.82 0.00 4,816,785.42 313,309,746.24
E A FRSFS10C042 10C04 Hull Street Energy Partners II, L.P. 137,578,824.00 0.00 0.00 137,578,824.00
E A FRSFS10D872 10D87 Hull Street Energy Partners III, L.P. 0.00 0.00 0.00 0.00
E A FRSFS106122 10612 IFM Global Infrastructure (US), L.P. 392,960,769.84 0.00 1,417,225.45 394,377,995.29
E A FRSFS10A482 10A48 ILS Property & Casualty Fund II, L.P. 21,233.00 0.00 0.00 21,233.00
E A FRSFS10C342 10C34 ISQ Growth Markets Infrastructure Fund (UST) L.P. 121,317,697.00 0.00 3,292,307.00 124,610,004.00
E A FRSFS10F352 10F35 ISQ Growth Markets Infrastructure Fund II (UST) L.P. 0.00 0.00 0.00 0.00
E A FRSFS10A202 10A20 ITE Rail Fund, L.P. 327,557,585.78 0.00 0.00 327,557,585.78
E A FRSFS10C482 10C48 Red Hills Rail I, L.P. (A.K.A. ITE Rail Co-Invest SMA) 209,738,691.51 0.00 1,082.88 209,739,774.39
E A FRSFS105802 10580 Jackson Timberland Opportunities, LLC 241,252,123.00 0.00 0.00 241,252,123.00
E A FRSFS10A532 10A53 Juniperus Insurance Opportunity Fund Ltd. 596,978,199.34 0.00 (23,335,215.10) 573,642,984.24
E A FRSFS10D662 10D66 Kennedy Lewis Residential Property Income Co. LP 46,416,810.00 315,811.00 409,423.00 47,142,044.00
E A FRSFS105442 10544 King Street Capital Fund, L.P. 7,567,841.11 0.00 (40,035.84) 7,527,805.27
E A FRSFS104952 10495 KV Partners, LLC 673,480.05 0.00 291.53 673,771.58
E A FRSFS104782 10478 Levine Leichtman Capital Partners IV, L.P. 9,258,088.00 0.00 0.00 9,258,088.00
E A FRSFS106312 10631 Levine Leichtman Capital Partners V, L.P. 8,531,479.00 0.00 0.00 8,531,479.00
E A FRSFS108762 10876 Levine Leichtman Capital Partners VI, L.P. 252,829,722.77 (2,844,378.66) 689.65 249,986,033.76
E A FRSFS104882 10488 Lexington Partners Investment Holdings, L.P. 220,447,973.51 (969.51) 0.00 220,447,004.00
E A FRSFS10B872 10B87 LLCP Lower Middle Market Fund III, L.P. 95,370,015.71 602,049.37 0.00 95,972,065.08
E A FRSFS106672 10667 Luxor Capital Partners, L.P. 43,990,032.53 (772,747.95) 13,053.28 43,230,337.86
E A FRSFS10A542 10A54 Mill Road Capital III, L.P. 150,408,364.03 0.00 0.00 150,408,364.03
E A FRSFS10B012 10B01 Miravast ILS Credit Opportunities Fund I, L.P. 87,788,880.56 0.00 0.00 87,788,880.56
E A FRSFS10C692 10C69 Miravast ILS Credit Opportunities Fund II, L.P. 103,429,944.88 0.00 0.00 103,429,944.88
E A FRSFS10A932 10A93 Monashee Pure Alpha SPV I, L.P. 195,736,407.17 0.00 (1,314,837.55) 194,421,569.62
E A FRSFS108932 10893 MW Eureka (US) Fund 179,123,464.37 0.00 (2,828,858.91) 176,294,605.46


Note: This information is not audited by an independent auditor, and may be subject to change. (continued)
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STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT
FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


For the month ended February 28, 2025


Strategic Investments Portfolios (continued)
MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


STRATEGIC INVESTMENTS (continued):
E A FRSFS104992 10499 P2 Capital Fund, L.P. 394,743,743.12 0.00 23,803,039.44 418,546,782.56
E A FRSFS10A742 10A74 Patria Infrastructure Fund IV, L.P. 102,981,868.33 0.00 0.00 102,981,868.33
E A FRSFS105982 10598 Providence Equity Global Group LLC 119,003,182.00 (3,328,760.00) 0.00 115,674,422.00
E A FRSFS10A142 10A14 Rubik Holdings Ltd. 67,733,100.00 0.00 0.00 67,733,100.00
E A FRSFS107962 10796 SASOF III, L.P. 4,371,518.39 (573,169.75) 1,571,834.27 5,370,182.91
E A FRSFS108772 10877 SASOF IV, L.P. 45,676,329.00 0.00 4,100,196.00 49,776,525.00
E A FRSFS10B152 10B15 SASOF V, L.P. 121,049,852.31 (769,230.77) 108,669.92 120,389,291.46
E A FRSFS105902 10590 Sculptor Domestic Partners II, L.P. 308,832,944.71 0.00 6,683,297.81 315,516,242.52
E A FRSFS10D322 10D32 Serenitas Credit Gamma Fund, LLC - Series D 160,314,386.24 0.00 1,134,020.18 161,448,406.42
E A FRSFS104462 10446 Square Mile Partners III, L.P. (closed as of 4/1/2023) 0.00 0.00 0.00 0.00
E A FRSFS105402 10540 Starboard Value and Opportunity S LLC 585,917,393.73 0.00 1,199,663.48 587,117,057.21
E A FRSFS105452 10545 Taconic Opportunity Fund, L.P. 0.00 0.00 0.00 0.00
E A FRSFS10A092 10A09 Tintoretto Reinsurance Partners, L.P. 438,302,110.63 0.00 (9,229,318.51) 429,072,792.12
E A FRSFS104452 10445 Tricon Housing Partners US LP 7,653,028.62 (248,792.00) (276.35) 7,403,960.27
E A FRSFS105992 10599 Tricon Housing Partners US II A, LP 1,290,075.47 0.00 (173,329.23) 1,116,746.24
E A FRSFS106332 10633 Trigate Property Partners II, L.P. 1,244,977.00 (370,777.44) 0.00 874,199.56
E A FRSFS108242 10824 Trigate Property Partners III, L.P. 11,571,507.89 0.00 0.00 11,571,507.89
E A FRSFS10B122 10B12 Trigate Property Partners IV, L.P. 109,951,655.23 (1,648,557.18) (0.00) 108,303,098.05
E A FRSFS10A902 10A90 Yiheng Capital Partners, L.P. (closed as of 3/12/2024) 0.00 0.00 0.00 0.00


OTHER:
I A FRSFS105942 10594 Strategic Investments Cash Expense Account 0.00 88,175.97 (88,175.97) 0.00
I A FRSFF101082 10108 Strategic Investments Transition Account 8,064,320.80 0.00 25,772.40 8,090,093.20
I A FRSFS10C632 10C63 Strategic Investments Transition Account II 9,900,000.00 0.00 0.00 9,900,000.00


     Total Strategic Investments Portfolios $12,554,663,919.84 ($67,681,716.78) $50,660,365.49 $12,537,642,568.55


 * Internally managed, Externally managed, or Both
** Active, Passive, Both or Not Applicable
 Investment Gain/(Loss) includes all investment related income received and expenses paid (including manager fees). Securities lending income is included in the investment gain/(loss) total


      for each participating portfolio in the month it is received.  SBA service charges are paid in the FRS Total Fund Expense Account (FRSFX106812), and BNY Mellon custody fees are paid
       in the various cash expense accounts for each asset class. 


Note: This information is not audited by an independent auditor, and may be subject to change.
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STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT
FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


For the month ended February 28, 2025


Private Equity Portfolios
MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


PARTNERSHIPS:
E A FRSFA10F392 10F39 25SB Co-Investment L.P. $0.00 $10,178,376.00 $0.00 $10,178,376.00
E A FRSFA10F202 10F20 26N Jupiter Co-Investment Partners, L.P. 10,128,111.00 0.00 0.00 10,128,111.00
E A FRSFA107952 10795 Accel-KKR Capital Partners V, L.P. 63,482,388.00               0.00 0.00 63,482,388.00                 
E A FRSFA10A872 10A87 Accel-KKR Capital Partners VI, L.P. 41,142,136.00 468,284.79 (0.00) 41,610,420.79
E A FRSFA10C882 10C88 Accel-KKR Capital Partners VII, L.P. (1,776,063.00) 1,048,167.81 0.00 (727,895.19)
E A FRSFA106902 10690 Accel-KKR Growth Capital Partners II, L.P. 14,196,649.00 0.00 0.00 14,196,649.00
E A FRSFA108212 10821 Advent International GPE VIII, L.P. 130,737,287.00 0.00 0.00 130,737,287.00
E A FRSFA10A802 10A80 Advent International GPE IX, L.P. 191,046,494.00 0.00 0.00 191,046,494.00
E A FRSFA10C642 10C64 Advent International GPE X, L.P. 94,412,337.00 0.00 0.00 94,412,337.00
E A FRSFA107982 10798 American Industrial Partners Capital Fund VI, L.P. 72,929,711.79 0.00 0.00 72,929,711.79
E A FRSFA10A662 10A66 American Industrial Partners Capital Fund VII, L.P. 118,443,398.95 (1,561.01) 0.03 118,441,837.97
E A FRSFA10D132 10D13 American Industrial Partners Capital Fund VIII, L.P. 46,925,995.40 0.00 0.00 46,925,995.40
E A FRSFA10B622 10B62 Arbor Investments V, L.P. 57,211,512.46 0.00 0.00 57,211,512.46
E A FRSFA10D712 10D71 Arbor Investments VI, L.P. 0.00 0.00 0.00 0.00
E A FRSFA10B632 10B63 Arbor Debt Opportunities II, L.P. 9,903,562.42 (0.02) 0.00 9,903,562.40
E A FRSFA108422 10842 Ardian LBO Fund VI, L.P. 47,085,348.59 0.00 20,382.29 47,105,730.88
E A FRSFA104342 10434 Ares Corporate Opportunities Fund III, L.P. 0.01 0.00 0.00 0.01
E A FRSFA105842 10584 Ares Corporate Opportunities Fund IV, L.P. 30,293,747.47 (730,598.72) 84.81 29,563,233.56
E A FRSFA108092 10809 Ares Corporate Opportunities Fund V, L.P. 192,570,976.00 312,164.55 0.00 192,883,140.55
E A FRSFA106722 10672 ASF VI, L.P. 14,741,548.00 0.00 0.00 14,741,548.00
E A FRSFA107842 10784 ASF VII, L.P. 57,833,800.72 (1,020.72) 0.00 57,832,780.00
E A FRSFA10A392 10A39 ASF VIII, L.P. 170,531,137.00 (715,690.00) 1,357,195.00 171,172,642.00
E A FRSFA106852 10685 Asia Alternatives FL Investor, L.P. 175,044,843.00 0.00 0.00 175,044,843.00
E A FRSFA108802 10880 Asia Alternatives FL Investor II, LLC 297,081,427.00 0.00 0.00 297,081,427.00
E A FRSFA10B142 10B14 Asia Alternatives FL Investor III, LLC 206,065,628.00 0.00 0.00 206,065,628.00
E A FRSFA10D182 10D18 Asia Alternatives FL Investor IV, LLC 6,533,653.00 0.00 0.00 6,533,653.00
E A FRSFA106642 10664 Atlas Capital Resources II, L.P. 7,056,526.42 (2,282,611.35) 794.34 4,774,709.41
E A FRSFA10A212 10A21 Atlas Capital Resources III, L.P. 42,683,487.31 (2,165,352.21) 0.00 40,518,135.10
E A FRSFA10C012 10C01 Atlas Capital Resources IV, L.P. 56,403,202.01 8,701,285.68 0.00 65,104,487.69
E A FRSFA106522 10652 AXA LBO Fund V, L.P. 4,060,856.13 0.00 1,757.86 4,062,613.99
E A FRSFA105882 10588 AXA Secondary Fund V, L.P. 117,960.00 0.00 0.00 117,960.00
E A FRSFA10C242 10C24 Blue Water Energy Fund I, L.P. 8,086,667.00 0.00 0.00 8,086,667.00
E A FRSFA10D212 10D21 Brynwood Partners IX, L.P. 10,765,527.00 250,000.00 0.00 11,015,527.00
E A FRSFA104472 10447 Carlyle Asia Growth Partners IV, L.P. 6,909,646.00 0.00 (261,144.00) 6,648,502.00
E A FRSFA106022 10602 Carlyle Partners VI, L.P. 28,641,290.00 (270,188.00) 1,031,954.00 29,403,056.00
E A FRSFA10A172 10A17 Carlyle Partners VII, L.P. 112,084,687.00 0.00 2,330,263.00 114,414,950.00
E A FRSFA108752 10875 Carnelian Energy Capital II, L.P. 12,622,726.00 (318,657.00) 36.90 12,304,105.90
E A FRSFA10A882 10A88 Carnelian Energy Capital III, L.P. 49,661,363.96 (1,155,104.96) 0.06 48,506,259.06
E A FRSFA10C372 10C37 Carnelian Energy Capital IV, L.P. 47,043,650.03 (16,735,099.03) 1,830.89 30,310,381.89
E A FRSFA10D462 10D46 Carnelian Energy Capital V, L.P. 24,589,909.00 0.00 0.00 24,589,909.00
E A FRSFA10F242 10F24 CB Falcon Parent L.P. 10,339,726.00 0.00 0.00 10,339,726.00
E A FRSFA10F222 10F22 CB Paris Co-Invest, L.P. 10,084,415.00 0.00 0.00 10,084,415.00
E A FRSFA104722 10472 Charlesbank Equity Fund VII, L.P. 451,889.00 0.00 (14,467.00) 437,422.00
E A FRSFA107092 10709 Charlesbank Equity Fund VIII, L.P. 51,921,767.00 0.00 (537,250.00) 51,384,517.00
E A FRSFA108912 10891 Charlesbank Equity Fund IX, L.P. 108,488,951.00 1,826,517.00 0.00 110,315,468.00
E A FRSFA108922 10892 Charlesbank Equity Fund IX Overage Allocation Program 10,978,501.00 0.00 0.00 10,978,501.00
E A FRSFA10B752 10B75 Charlesbank Equity Fund X, L.P. 113,409,407.00 6,533,883.00 11,832,779.99 131,776,069.99
E A FRSFA10B772 10B77 Charlesbank Equity Overage Fund X, L.P. 12,211,436.00 0.00 1,801,529.00 14,012,965.00
E A FRSFA10F232 10F23 Cogentrix Co-Investment Fund L.P. 0.00 10,112,687.64 (14,057.50) 10,098,630.14
E A FRSFA104362 10436 Cressey & Company Fund IV, L.P. 0.00 0.00 0.00 0.00
E A FRSFA107382 10738 Cressey & Company Fund V, L.P. 81,190,640.00 0.00 0.00 81,190,640.00
E A FRSFA10A262 10A26 Cressey & Company Fund VI, L.P. 113,185,149.00 0.00 0.00 113,185,149.00
E A FRSFA10A252 10A25 Cressey & Company Overage Fund VI, L.P. 15,871,028.00 0.00 0.00 15,871,028.00
E A FRSFA106472 10647 CVC Capital Partners VI, L.P. 63,530,169.93 (792,239.49) 27,500.91 62,765,431.35
E A FRSFA108712 10871 CVC Capital Partners VII, L.P. 131,033,866.30 0.00 56,721.89 131,090,588.19
E A FRSFA10B362 10B36 CVC Capital Partners VIII, L.P. 216,258,020.10 0.00 6,440,594.97 222,698,615.07
E A FRSFA10D122 10D12 CVC Capital Partners IX, L.P. 31,500,529.43 0.00 13,635.93 31,514,165.36
E A FRSFA104192 10419 CVC European Equity Partners V 2,082,519.08 0.00 901.48 2,083,420.56
E A FRSFA10B992 10B99 DCP Capital Partners II, L.P. 25,572,621.17 9,431,535.60 0.00 35,004,156.77
E A FRSFA106512 10651 DCPF VI Oil and Gas Coinvestment Fund L.P. 0.00 0.00 0.00 0.00
E A FRSFA10D672 10D67 D&D Co-Invest L.P. 9,217,695.00 0.00 0.00 9,217,695.00
E A FRSFA105712 10571 Denham Commodity Partners Fund VI, L.P. 51,718,233.19 1,969,254.00 0.00 53,687,487.19
E A FRSFA108132 10813 Denham Oil & Gas Investment Fund, L.P. 103,056,908.02 0.00 0.00 103,056,908.02
E A FRSFA10B172 10B17 Denham Oil & Gas Investment Fund II, L.P. 79,641,385.39 0.00 0.00 79,641,385.39
E A FRSFA105272 10527 EnCap Energy Capital Fund VIII, L.P. 26,309,144.26 0.00 0.00 26,309,144.26
E A FRSFA106222 10622 EnCap Energy Capital Fund IX, L.P. 16,261,731.24 (29,020.83) (0.00) 16,232,710.41
E A FRSFA107612 10761 EnCap Energy Capital Fund X, L.P. 49,883,369.16 (2,460,805.72) 0.00 47,422,563.44
E A FRSFA108582 10858 EnCap Energy Capital Fund XI, L.P. 78,081,550.23 (408,253.18) (0.00) 77,673,297.05
E A FRSFA10D552 10D55 EnCap Energy Capital Fund XII, L.P. 29,311,791.01 0.00 0.00 29,311,791.01
E A FRSFA106972 10697 EnCap Flatrock Midstream Fund III, L.P. 25,192,682.87 (6,684,261.21) 0.00 18,508,421.66
E A FRSFA108992 10899 EnCap Flatrock Midstream Fund IV, L.P. 43,927,508.16 (4,641,069.24) 0.00 39,286,438.92
E A FRSFA107062 10706 Energy & Minerals Group Fund III, L.P. 42,389,212.00 0.00 0.00 42,389,212.00
E A FRSFA106632 10663 Energy Capital Partners III, L.P. 53,735,148.00 0.00 8,519,349.00 62,254,497.00
E A FRSFA105242 10524 EnerVest Energy Fund XII-A, L.P. 162,115.00 0.00 0.00 162,115.00
E A FRSFA107772 10777 EnerVest Energy Institutional Fund XIV-A, L.P. 35,994,177.00 0.00 0.00 35,994,177.00


Note: This information is not audited by an independent auditor, and may be subject to change. (continued)
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Private Equity Portfolios (continued)
MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


PARTNERSHIPS (continued):
E A FRSFA107662 10766 Equistone Partners Europe Fund V, L.P. 24,404,475.80 0.00 (2,657,035.80) 21,747,440.00
E A FRSFA10A182 10A18 Equistone Partners Europe Fund VI, L.P. 42,751,225.10 0.00 (277,625.10) 42,473,600.00
E A FRSFA108412 10841 European Private Equity Opportunities I, L.P. 51,411,486.20 405,626.52 20,872.00 51,837,984.72
E A FRSFA10A972 10A97 European Private Equity Opportunities II, L.P. 41,582,341.86 0.00 18,000.14 41,600,342.00
E A FRSFA105392 10539 Fairview Special Opportunities Fund, L.P. 329,467,835.69 (6,256,388.58) 0.00 323,211,447.11
E A FRSFA107582 10758 Fairview Special Opportunities Fund II, L.P. 153,115,719.06 (12,135,972.43) 0.00 140,979,746.63
E A FRSFA10A622 10A62 Falfurrias Capital Partners IV, L.P. 121,494,070.00 (41,229,718.00) (5,304,017.91) 74,960,334.09
E A FRSFA10C152 10C15 Falfurrias Capital Partners V, L.P. 110,441,714.00 0.00 4,558,328.00 115,000,042.00
E A FRSFA10D812 10D81 FH BMX Co-Invest Aggregator I, L.P. 12,497,731.47 (258.71) (0.00) 12,497,472.76
E A FRSFA103202 10320 First Reserve Fund XI, L.P. (closed as of 10/9/2024) 0.00 0.00 0.00 0.00
E A FRSFA104442 10444 First Reserve Fund XII, L.P. 117,509.00 0.00 0.00 117,509.00
E A FRSFA107472 10747 Francisco Partners IV, L.P. 55,699,392.00 0.00 0.00 55,699,392.00
E A FRSFA108942 10894 Francisco Partners V, L.P. 101,175,639.00 (1,858,736.00) 0.00 99,316,903.00
E A FRSFA10B332 10B33 Francisco Partners VI, L.P. 117,808,746.00 0.00 0.00 117,808,746.00
E A FRSFA10C502 10C50 Francisco Partners VII, L.P. 17,605,247.00 0.00 0.00 17,605,247.00
E A FRSFA10F162 10F16 Frazier Healthcare Growth Buyout Fund XI, L.P. 0.00 4,334.10 (4,334.10) 0.00
E A FRSFA10D652 10D65 Frozen Investments Collective S.C.A. 9,437,281.78 0.00 17,915.80 9,455,197.58
E A FRSFA106982 10698 FS Equity Partners VII, L.P. 100,596,703.00 0.00 0.00 100,596,703.00
E A FRSFA10A412 10A41 FS Equity Partners VIII, L.P. 135,050,899.00 0.00 0.00 135,050,899.00
E A FRSFA10D292 10D29 FS Equity Partners IX, L.P. 0.00 0.00 0.00 0.00
E A FRSFA10C362 10C36 FSBA AAM Strategic Fund I 90,255,225.26 0.00 0.00 90,255,225.26
E A FRSFA10D272 10D27 FSBA AAM Strategic Fund II, L.P. 92,515,096.79 29,947,125.85 0.00 122,462,222.64
E A FRSFA103222 10322 Grove Street Partners Buyouts LLC 6,010,358.32 (279,460.67) 64.96 5,730,962.61
E A FRSFA105202 10520 Grove Street Partners Buyouts II, LLC 81,822,632.76 0.00 0.00 81,822,632.76
E A FRSFA104132 10413 Grove Street Partners Ventures II, LLC 134,102,193.69 (1,642,237.80) 0.00 132,459,955.89
E A FRSFA106082 10608 GS Partners Ventures III, L.P. 166,064,292.10 (1,623,611.52) 0.00 164,440,680.58
E A FRSFA10A832 10A83 Hahn & Company III, L.P. 55,450,139.00 (3,026,159.00) 0.00 52,423,980.00
E A FRSFA10A842 10A84 Hahn & Company III-S, L.P. 20,705,100.00 (561,369.00) 0.00 20,143,731.00
E A FRSFA10D202 10D20 Hahn & Company IV, L.P. 6,266,624.00 1,696,442.00 0.00 7,963,066.00
E A FRSFA10D152 10D15 Hahn & Company IV-S, L.P. (349,576.00) 4,438,895.00 0.00 4,089,319.00
E A FRSFA104542 10454 Hellman & Freidman Capital Partners VII, L.P. 17,894,067.00 0.00 0.00 17,894,067.00
E A FRSFA107242 10724 Hellman & Freidman Capital Partners VIII, L.P. 228,296,924.00 (2,976,021.00) 260.40 225,321,163.40
E A FRSFA10A382 10A38 Hellman & Freidman Capital Partners IX, L.P. 372,864,925.00 (223,126.00) 0.00 372,641,799.00
E A FRSFA10C082 10C08 Hellman & Freidman Capital Partners X, L.P. 228,280,493.00 0.00 0.00 228,280,493.00
E A FRSFA10D102 10D10 Hellman & Freidman Capital Partners XI, L.P. 0.00 0.00 0.00 0.00
E A FRSFA10F122 10F12 HEQ II Co-Investment Fund L.P. 5,507,389.43 17,645.78 (17,647.60) 5,507,387.61
E A FRSFA10D742 10D74 HuFriedy Group Aggregator LLC 12,841,380.00 0.00 0.00 12,841,380.00
E A FRSFA10F152 10F15 Ichos Holdings, L.P. 11,000,000.00 0.00 0.00 11,000,000.00
E A FRSFA107262 10726 Inflexion Buyout Fund IV, L.P. 20,227,003.01 0.00 977,259.27 21,204,262.28
E A FRSFA108292 10829 Inflexion Enterprise Fund IV, L.P. 8,928,984.18 0.00 161,367.40 9,090,351.58
E A FRSFA10D982 10D98 Inflexion Enterprise Fund VI, L.P. 0.00 0.00 0.00 0.00
E A FRSFA107252 10725 Inflexion Partnership Capital Fund I, L.P. 9,680,935.68 0.00 557,555.46 10,238,491.14
E A FRSFA10D492 10D49 Inflexion Partnership Capital Fund III, L.P. 2,151,385.86 0.00 497,490.51 2,648,876.37
E A FRSFA108172 10817 Investindustrial VI, L.P. 44,199,581.70 0.00 19,133.10 44,218,714.80
E A FRSFA10A852 10A85 Investindustrial VII, L.P. 81,320,004.63 0.00 35,201.77 81,355,206.40
E A FRSFA10D562 10D56 Investindustrial VIII SCSp, L.P. 2,362,100.85 7,888,257.72 (72,615.25) 10,177,743.32
E A FRSFA10C802 10C80 Juniper Capital IV, L.P. 7,406,076.00 0.00 0.00 7,406,076.00
E A FRSFA10D532 10D53 Juniper High Noon Partners, L.P. 6,626,161.00 0.00 0.00 6,626,161.00
E A FRSFA106302 10630 KKR Asia Fund II, L.P. 28,120,513.00 0.00 0.00 28,120,513.00
E A FRSFA108742 10874 KKR Asia Fund III (EEA) SCSp 167,842,203.00 226,514.00 0.00 168,068,717.00
E A FRSFA104742 10474 KPS Special Situations Fund III, L.P. (closed as of 10/9/2024) 0.00 0.00 0.00 0.00
E A FRSFA106292 10629 KPS Special Situations Fund IV, L.P. 67,268,738.00 (366,454.84) (0.00) 66,902,283.16
E A FRSFA10A982 10A98 KPS Special Situations Fund V, L.P. 152,079,287.25 0.00 0.00 152,079,287.25
E A FRSFA10D262 10D26 KPS Special Situations Fund VI, L.P. 24,819,263.56 0.00 0.00 24,819,263.56
E A FRSFA10A992 10A99 KPS Special Situations Mid-Cap Fund, L.P. 49,936,123.87 0.00 0.00 49,936,123.87
E A FRSFA10D252 10D25 KPS Special Situations Mid-Cap Fund II, L.P. 0.00 0.00 0.00 0.00
E A FRSFA108152 10815 LCP FSBA Co-Invest Account L.P. 149,182,445.87 3,801,244.72 0.00 152,983,690.59
E A FRSFA101322 10132 Lexington Capital Partners V, L.P. 379,062.00 0.00 0.00 379,062.00
E A FRSFA102992 10299 Lexington Capital Partners VI-B, L.P. 560,402.00 0.00 0.00 560,402.00
E A FRSFA104652 10465 Lexington Capital Partners VII, L.P. 4,999,467.35 (713,418.35) 0.00 4,286,049.00
E A FRSFA106732 10673 Lexington Capital Partners VIII, L.P. 118,863,532.00 (1,411,185.00) 0.00 117,452,347.00
E A FRSFA10A312 10A31 Lexington Capital Partners IX, L.P. 243,728,109.00 (1,049,837.00) 0.00 242,678,272.00
E A FRSFA10C452 10C45 Lexington Capital Partners X, L.P. 81,639,400.00 0.00 0.00 81,639,400.00
E A FRSFA101302 10130 Lexington Co-Investment Prtnrs II (Pools III & IV), L.P. 4,589,538.00 0.00 0.00 4,589,538.00
E A FRSFA102852 10285 Lexington Co-Investment Partners 2005, L.P. 6,876,233.00 0.00 0.00 6,876,233.00
E A FRSFA105692 10569 Lexington Co-Investment Partners 2005 II (Pool III), L.P. 139,768,649.00 0.00 0.00 139,768,649.00
E A FRSFA108022 10802 Lexington Co-Investment Partners 2005 (Pool IV), L.P. 483,747,888.00 0.00 0.00 483,747,888.00
E A FRSFA10B042 10B04 Lexington Co-Investment Partners V, L.P. 764,809,968.00 0.00 0.00 764,809,968.00
E A FRSFA10B312 10B31 Lexington Co-Investment Partners V-F-O, L.P. 211,864,730.00 0.00 0.00 211,864,730.00
E A FRSFA10D072 10D07 Lexington Co-Investment Partners VI-F, L.P. (395,192.00) 0.00 0.00 (395,192.00)
E A FRSFA106182 10618 Lexington Middle Market Investors III, L.P. 36,325,635.00 (441,442.00) 0.00 35,884,193.00
E A FRSFA102882 10288 Liberty Partners VII 0.00 0.00 0.00 0.00
E A FRSFA104142 10414 Liberty Partners Group II 0.00 0.00 0.00 0.00


Note: This information is not audited by an independent auditor, and may be subject to change. (continued)
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PARTNERSHIPS (continued):
E A FRSFA108982 10898 LightBay Capital Partners, L.P. 60,199,652.52 (1,385.52) (0.00) 60,198,267.00
E A FRSFA10C262 10C26 LightBay Capital Partners II, L.P. 14,593,860.00 0.00 0.00 14,593,860.00
E A FRSFA10A602 10A60 Livingbridge Enterprises 3, L.P. 33,231,212.56 0.00 1,059,242.05 34,290,454.61
E A FRSFA10B302 10B30 Livingbridge Enterprises 7, L.P. 48,239,127.25 0.00 (560,577.68) 47,678,549.57
E A FRSFA10F292 10F29 Livingbridge Ent SPV 2, L.P. 0.00 0.00 0.00 0.00
E A FRSFA10B182 10B18 MBK Partners V, L.P. 111,443,214.00 0.00 0.00 111,443,214.00
E A FRSFA10F252 10F25 MBK Partners VI, L.P. 0.00 16,452.20 (16,452.20) 0.00
E A FRSFA105412 10541 Montagu Private Equity Fund IV, L.P. 2,768,074.68 0.04 17,056.72 2,785,131.44
E A FRSFA107762 10776 Montagu V, L.P. 86,408,451.06 0.00 2,096,195.51 88,504,646.57
E A FRSFA10A922 10A92 Montagu VI, L.P. 56,452,877.81 0.00 3,024,862.59 59,477,740.40
E A FRSFA10D882 10D88 Monomoy Capital Partners V, L.P. 0.00 0.00 (240,726.00) (240,726.00)
E A FRSFA103592 10359 New Mountain Partners III, L.P. 3,912,779.00 0.00 0.00 3,912,779.00
E A FRSFA10B792 10B79 NIC Fund II, L.P. 19,444,716.73 0.00 536,135.23 19,980,851.96
E A FRSFA10D722 10D72 OES Co-Invest, L.P. 13,853,595.00 0.00 0.00 13,853,595.00
E A FRSFA10C752 10C75 One Peak Growth III SCSp L.P. 12,091,695.27 9,298,491.97 82,312.26 21,472,499.50
E A FRSFA108442 10844 OpCapita Consumer Opportunities Fund II, L.P. 18,573,212.58 0.00 8,039.97 18,581,252.55
E A FRSFA10A962 10A96 OpCapita Consumer Opportunities Fund III, L.P. 17,384,409.11 0.00 7,525.36 17,391,934.47
E A FRSFA107212 10721 OpenView Venture Partners IV, L.P. 8,720,149.70 0.00 582,034.27 9,302,183.97
E A FRSFA108722 10872 OpenView Venture Partners V, L.P. 28,196,499.51 0.00 (4,628,168.70) 23,568,330.81
E A FRSFA10B062 10B06 OpenView Venture Partners VI, L.P. 14,287,199.18 (1,360.36) 314,747.28 14,600,586.10
E A FRSFA10C512 10C51 OpenView Venture Partners VII, L.P. 4,627,574.92 0.00 31,799.43 4,659,374.35
E A FRSFA104912 10491 Pantheon Global Secondary IV, L.P. 3,489,746.56 (630,000.00) 0.00 2,859,746.56
E A FRSFA10C762 10C76 Paragon Fund IV GmbH & Co., L.P. (The) 45,810.89 0.00 (2,054.97) 43,755.92
E A FRSFA108682 10868 Peak Rock Capital II, L.P. 17,943,803.00 0.00 0.00 17,943,803.00
E A FRSFA10B882 10B88 Peak Rock Capital III, L.P. 100,100,890.99 10,097,886.00 0.00 110,198,776.99
E A FRSFA10D792 10D79 Peak Rock Capital IV, L.P. 0.00 143.40 (143.40) 0.00
E A FRSFA108692 10869 Peak Rock Capital Credit Fund II, L.P. 2,601,301.00 0.00 0.00 2,601,301.00
E A FRSFA10F342 10F34 Pinegrove Sunshine Innovation Perpetual Fund, L.P. 0.00 0.00 0.00 0.00
E A FRSFA10F362 10F36 Pinegrove Sunshine Innovation Perpetual Fund, L.P. - Tranche B 0.00 0.00 0.00 0.00
E A FRSFA10F372 10F37 Pinegrove Sunshine Innovation Perpetual Fund, L.P. - Tranche C 0.00 0.00 0.00 0.00
E A FRSFA10F382 10F38 Pinegrove Sunshine Innovation Perpetual Fund, L.P. - Tranche C 0.00 0.00 0.00 0.00
E A FRSFA103862 10386 Platinum Equity Capital Partners II, L.P. 2,101,092.00 0.00 (299,344.00) 1,801,748.00
E A FRSFA105812 10581 Platinum Equity Capital Partners III, L.P. 18,529,857.32 (149,018.32) 34.64 18,380,873.64
E A FRSFA10D822 10D82 POM V Co-Investment LLC 9,998,544.00 0.00 (4,200.00) 9,994,344.00
E A FRSFA102862 10286 Pomona Capital VI, L.P. 361,934.00 0.00 0.00 361,934.00
E A FRSFA106742 10674 Post Oak Energy Partners II, L.P. 17,957,808.00 0.00 204,165.00 18,161,973.00
E A FRSFA108302 10830 Post Oak Energy Partners III, L.P. 28,966,709.00 0.00 1,435,802.00 30,402,511.00
E A FRSFA10A022 10A02 Post Oak Energy Partners IV, L.P. 56,080,275.00 0.00 2,066,553.00 58,146,828.00
E A FRSFA10D362 10D36 Project Phoenix Co-Invest Fund, L.P. 39,415,481.68 0.00 (306,048.68) 39,109,433.00
E A FRSFA10D332 10D33 Project Rock Co-Invest Fund, L.P. 11,054,428.00 0.00 (1,377,381.00) 9,677,047.00
E A FRSFA10D172 10D17 Quantum Energy Partners VIII, L.P. 64,339,267.74 0.00 0.00 64,339,267.74
E A FRSFA10D162 10D16 Quantum Energy Partners VIII Co-Invest Fund, L.P. 10,710,452.95 0.00 0.00 10,710,452.95
E A FRSFA103292 10329 RCP Advisors Fund IV, L.P. (closed as of 10/9/2024) 0.00 0.00 0.00 0.00
E A FRSFA103612 10361 RCP Advisors Fund V, L.P. (closed as of 10/9/2024) 0.00 0.00 0.00 0.00
E A FRSFA104382 10438 RCP Advisors Fund VI, L.P. 538,834.19 0.00 0.00 538,834.19
E A FRSFA105222 10522 RCP Advisors Fund VII, L.P. 257,146.46 0.00 0.00 257,146.46
E A FRSFA105872 10587 RCP Advisors Fund VIII, L.P. 14,603,132.05 (1,255,935.16) 0.00 13,347,196.89
E A FRSFA107042 10704 RCP Advisors Fund IX, L.P. 48,190,718.13 (2,517,473.90) (37,893.67) 45,635,350.56
E A FRSFA107782 10778 RCP Advisors Fund X, L.P. 51,348,459.67 (1,215,033.04) (5,785.37) 50,127,641.26
E A FRSFA108902 10890 Rise Fund, L.P. (The) 24,622,123.00 0.00 4,516.00 24,626,639.00
E A FRSFA10B102 10B10 Rise Fund II, L.P. (The) 61,324,224.00 (348,306.00) 1,739,426.00 62,715,344.00
E A FRSFA10D512 10D51 Routeware Coinvest Aggregator, L.P. 6,069,718.00 0.00 16,798.00 6,086,516.00
E A FRSFA10D372 10D37 RTP J, L.P. 12,015,233.45 0.00 0.00 12,015,233.45
E A FRSFA107102 10710 Rubicon Technology Partners, L.P. 23,422,907.00 0.00 0.00 23,422,907.00
E A FRSFA108562 10856 Rubicon Technology Partners II, L.P. 23,357,020.99 0.00 0.00 23,357,020.99
E A FRSFA10B292 10B29 Rubicon Technology Partners III, L.P. 106,618,208.00 0.00 0.00 106,618,208.00
E A FRSFA10C552 10C55 Rubicon Technology Partners IV, L.P. 37,237,032.52 0.00 0.00 37,237,032.52
E A FRSFA108032 10803 Searchlight Capital II, L.P. 60,279,235.00 0.00 5,046,810.00 65,326,045.00
E A FRSFA10A762 10A76 Searchlight Capital III, L.P. 172,274,267.00 0.00 4,133,310.00 176,407,577.00
E A FRSFA10D482 10D48 Searchlight Capital III CVL Co-Invest Partners II, L.P. 8,573,720.00 0.00 0.00 8,573,720.00
E A FRSFA10D192 10D19 Searchlight Capital IV, L.P. 26,007,897.00 0.00 2,815,351.00 28,823,248.00
E A FRSFA10F272 10F27 Searchlight Capital IV LEAF Co-Investment Partners, L.P. 10,000,000.00 0.00 0.00 10,000,000.00
E A FRSFA106142 10614 Silver Lake Partners IV, L.P. 141,196,534.10 0.00 0.00 141,196,534.10
E A FRSFA108672 10867 Silver Lake Partners V, L.P. 145,660,572.27 0.00 0.00 145,660,572.27
E A FRSFA10B392 10B39 Silver Lake Partners VI, L.P. 197,371,220.00 0.00 0.00 197,371,220.00
E A FRSFA10C892 10C89 Strategic Investors Fund XI, L.P. (closed as of 6/28/2023) 0.00 0.00 0.00 0.00
E A FRSFA10C272 10C27 Stride Consumer Fund I 36,483,981.91 0.00 0.00 36,483,981.91
E A FRSFA10A572 10A57 Summa Equity Fund II AB 11,672,524.87 0.00 1,391,642.53 13,064,167.40
E A FRSFA10C282 10C28 Summa Equity Fund III, LP 19,695,401.42 0.00 3,801,137.62 23,496,539.04
E A FRSFA106922 10692 SVB Capital Partners III, L.P. 12,773,028.00 0.00 2,574,272.00 15,347,300.00
E A FRSFA108702 10870 SVB Capital Partners IV, L.P. 34,828,144.00 0.00 4,415,526.00 39,243,670.00
E A FRSFA10B702 10B70 SVB Capital Partners V, L.P. 29,251,420.00 450,000.00 (3,399,269.00) 26,302,151.00
E A FRSFA10C902 10C90 SVB Capital Partners VI, L.P. 3,797,187.00 0.00 26,110.00 3,823,297.00
E A FRSFA10C132 10C13 SVB SIF-Ascension, L.P. 11,880,852.00 0.00 0.00 11,880,852.00
E A FRSFA105552 10555 SVB Strategic Investors Fund V-A, L.P. 144,134,991.00 0.00 0.00 144,134,991.00
E A FRSFA105892 10589 SVB Strategic Investors Fund V-A Opportunity, L.P. 150,564,405.00 0.00 0.00 150,564,405.00
E A FRSFA106322 10632 SVB Strategic Investors VI-A, L.P. 267,735,903.00 0.00 0.00 267,735,903.00
E A FRSFA107272 10727 SVB Strategic Investors Fund VII-A, L.P. 255,088,250.00 0.00 0.00 255,088,250.00
E A FRSFA108362 10836 SVB Strategic Investors Fund VIII-A, L.P. 212,562,534.00 0.00 0.00 212,562,534.00
E A FRSFA10A242 10A24 SVB Strategic Investors Fund IX-A, L.P. 106,554,506.00 0.00 0.00 106,554,506.00
E A FRSFA10B322 10B32 SVB Strategic Investors Fund X, L.P. 73,341,958.00 0.00 0.00 73,341,958.00
E A FRSFA108192 10819 Thoma Bravo Discover Fund, L.P. 26,984,300.13 0.00 9,139.98 26,993,440.11
E A FRSFA10A112 10A11 Thoma Bravo Discover Fund II, L.P. 84,197,526.09 0.00 1,824,491.65 86,022,017.74
E A FRSFA10B452 10B45 Thoma Bravo Discover Fund III, L.P. 129,368,188.96 0.00 5,706,707.98 135,074,896.94
E A FRSFA10C702 10C70 Thoma Bravo Discover Fund IV, L.P. 87,554,498.54 (4,414,510.00) 3,892,042.04 87,032,030.58
E A FRSFA10F182 10F18 Thoma Bravo Discover Fund V, L.P. 0.00 0.00 0.00 0.00
E A FRSFA106962 10696 Thoma Bravo Fund XI, L.P. 81,901,812.00 0.00 (516,395.32) 81,385,416.68
E A FRSFA108222 10822 Thoma Bravo Fund XII, L.P. 173,747,729.33 0.00 (78,040.86) 173,669,688.47
E A FRSFA10A402 10A40 Thoma Bravo Fund XIII, L.P. 183,554,049.08 (2,308,026.31) 2,879,373.03 184,125,395.80
E A FRSFA10B442 10B44 Thoma Bravo Fund XIV, L.P. 217,736,885.44 (1,954,777.00) 3,422,152.53 219,204,260.97
E A FRSFA10C522 10C52 Thoma Bravo Fund XV, L.P. 151,962,251.31 0.00 9,986,685.16 161,948,936.47
E A FRSFA10F192 10F19 Thoma Bravo Partners XV (Project Second Co-Invest Fund), L.P. 0.00 0.00 0.00 0.00
E A FRSFA10F172 10F17 Thoma Bravo Fund XVI, L.P. 0.00 0.00 0.00 0.00
E A FRSFA106492 10649 Thoma Bravo Special Opportunities Fund I, L.P. 386,538.55 0.00 (115,313.54) 271,225.01
E A FRSFA107692 10769 Thoma Bravo Special Opportunities Fund II, L.P. 63,404,432.37 0.00 (241,828.33) 63,162,604.04


Note: This information is not audited by an independent auditor, and may be subject to change. (continued)
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PARTNERSHIPS (continued):
E A FRSFA108232 10823 Tiger Iron Special Opportunities Fund, L.P. 289,230,507.54 0.00 0.00 289,230,507.54
E A FRSFA10A712 10A71 Tiger Iron Special Opportunities Fund II, L.P. 213,116,826.63 0.00 0.00 213,116,826.63
E A FRSFA10C422 10C42 Tiger Iron Special Opportunities Fund III, L.P. 49,731,100.25 1,014,573.56 0.00 50,745,673.81
E A FRSFA104612 10461 Top Tier Special Opportunities Fund, L.P.(closed as of 10/9/2024) 0.00 0.00 0.00 0.00
E A FRSFA104162 10416 TowerBrook Investors III, L.P. 333,138.85 0.00 0.00 333,138.85
E A FRSFA106242 10624 TowerBrook Investors IV, L.P. 108,374,374.00 0.00 0.00 108,374,374.00
E A FRSFA10A272 10A27 TowerBrook Investors V, L.P. 263,039,812.75 (224.76) 0.03 263,039,588.02
E A FRSFA10C912 10C91 TowerBrook Investors VI, L.P. 26,243,451.00 (2,082,188.00) 241.63 24,161,504.63
E A FRSFA10D502 10D50 TowerBrook Investors VI Project Armstrong Co-Invest, L.P. 9,026,699.00 (100,397.00) 0.00 8,926,302.00
E A FRSFA107602 10760 TPG Growth III, L.P. 63,038,295.00 (3,098,729.00) 512,092.00 60,451,658.00
E A FRSFA108892 10889 TPG Growth IV, L.P. 100,271,232.00 0.00 6,076,529.00 106,347,761.00
E A FRSFA10B562 10B56 TPG Growth V, L.P. 179,540,370.00 (4,181,642.00) 7,629,257.00 182,987,985.00
E A FRSFA10F052 10F05 Trace Sabre Co-Invest Fund, L.P. 6,407,817.00 0.00 0.00 6,407,817.00
E A FRSFA106662 10666 Trident VI, L.P. 31,284,911.00 0.00 0.00 31,284,911.00
E A FRSFA108522 10852 Trident VII, L.P. 106,426,711.83 (1,195,475.00) 277.96 105,231,514.79
E A FRSFA10A772 10A77 Trident VIII, L.P. 129,525,195.78 (7,032,550.10) 1,230.90 122,493,876.58
E A FRSFA10C462 10C46 Trident IX, L.P. 84,752,169.38 (1,272,827.28) 0.00 83,479,342.10
E A FRSFA10D892 10D89 Trident X, L.P. 0.00 0.00 0.00 0.00
E A FRSFA10C022 10C02 Trive Capital Fund IV, L.P. 83,547,713.00 (9,126,159.00) 0.00 74,421,554.00
E A FRSFA10D142 10D14 Trive Capital Fund V, L.P. (2,058,450.00) 8,274,612.00 0.00 6,216,162.00
E A FRSFA10C562 10C56 TrueBridge Blockchain I, L.P. 17,441,176.00 2,700,000.00 0.00 20,141,176.00
E A FRSFA10F262 10F26 TrueBridge Blockchain II, L.P. 0.00 300,000.00 0.00 300,000.00
E A FRSFA108052 10805 TrueBridge Capital FSA, LLC 219,868,039.41 (3,537,094.65) 410.10 216,331,354.86
E A FRSFA10C812 10C81 TrueBridge Capital FSA III, LLC 32,813,227.77 925,007.49 (0.00) 33,738,235.26
E A FRSFA108832 10883 TrueBridge Capital Partners V, L.P. 188,332,056.79 (1,440,824.96) 166.57 186,891,398.40
E A FRSFA10A942 10A94 TrueBridge Capital Partners VI, L.P. 123,292,614.37 (234.37) (0.00) 123,292,380.00
E A FRSFA10C142 10C14 TrueBridge Capital Partners VII, L.P. 43,828,964.00 0.00 0.00 43,828,964.00
E A FRSFA10D542 10D54 TrueBridge Capital Partners Fund VIII (Parallel), L.P. 4,948,540.00 0.00 0.00 4,948,540.00
E A FRSFA10B192 10B19 TrueBridge FSA II, L.P. 82,865,830.25 49,750.00 0.00 82,915,580.25
E A FRSFA105732 10573 TrueBridge FLSBA Special Purpose, LLC 72,383,896.00 0.00 0.00 72,383,896.00
E A FRSFA106362 10636 TrueBridge FLSBA Special Purpose II, LLC 23,539,676.27 (902,243.17) 0.00 22,637,433.10
E A FRSFA105742 10574 TrueBridge-Kauffman Fellows Endowment Fund II, L.P. 127,270,204.56 (1,105,354.98) 128.18 126,164,977.76
E A FRSFA106352 10635 TrueBridge-Kauffman Fellows Endowment Fund III, L.P. 184,051,823.54 (4,513,097.94) 408.03 179,539,133.63
E A FRSFA107862 10786 TrueBridge-Kauffman Fellows Endowment Fund IV, L.P. 270,421,715.88 (1,325,719.85) 153.31 269,096,149.34
E A FRSFA10D912 10D91 Typhoon Co-Investment, L.P. 7,966,061.00 0.00 64,505.00 8,030,566.00
E A FRSFA107642 10764 Venture Overage Fund, L.P. 58,473,098.00 0.00 0.00 58,473,098.00
E A FRSFA106462 10646 W Capital Partners III, L.P. 23,156,289.00 0.00 0.00 23,156,289.00
E A FRSFA108542 10854 Warburg Pincus China 61,016,884.00 0.00 (3,091,442.00) 57,925,442.00
E A FRSFA10A792 10A79 Warburg Pincus China-Southeast Asia II, L.P. 34,221,885.00 0.00 (547,116.00) 33,674,769.00
E A FRSFA102842 10284 Warburg Pincus Private Equity IX, L.P. 83,880.00 0.00 10,115.00 93,995.00
E A FRSFA103922 10392 Warburg Pincus Private Equity X, L.P. 2,905,225.00 0.00 141,607.00 3,046,832.00
E A FRSFA105852 10585 Warburg Pincus Private Equity XI, L.P. 50,592,650.00 0.00 (3,909,501.00) 46,683,149.00
E A FRSFA108002 10800 Warburg Pincus Private Equity XII, L.P. 65,506,838.00 0.00 276,125.00 65,782,963.00
E A FRSFA10C922 10C92 Warren Equity Partners Fund IV, L.P. 48,466,222.96 1,103,013.88 0.00 49,569,236.84
E A FRSFA108852 10885 Waterland Private Equity Fund VII, C.V. 115,654,391.98 0.00 50,064.43 115,704,456.41
E A FRSFA10B712 10B71 Waterland Private Equity Fund VIII, C.V. 127,456,876.32 0.00 55,173.49 127,512,049.81
E A FRSFA10C932 10C93 Waterland Private Equity Fund IX, C.V. 34,030,542.48 0.00 14,731.13 34,045,273.61
E A FRSFA10F142 10F14 Webster StirdeCare Co-Investment Fund, L.P. 4,688,044.00 0.00 0.00 4,688,044.00
E A FRSFA10D832 10D83 Webster USPP Co-Investment Fund L.P. 8,389,803.00 0.00 (373,819.00) 8,015,984.00
E A FRSFA10A592 10A59 WindRose Health Investors V, L.P. 76,686,556.00 0.00 0.00 76,686,556.00
E A FRSFA10C382 10C38 WindRose Health Investors VI, L.P. 49,879,953.00 0.00 0.00 49,879,953.00
E A FRSFA10F062 10F06 WP Elido I Pond Co-Investment, L.P. 3,822,067.00 0.00 0.00 3,822,067.00
E A FRSFA107672 10767 WPEF VI Feeder Fund, L.P. 23,395,900.39 0.00 10,127.61 23,406,028.00
E A FRSFA10D802 10D80 WPP CMI Holdings L.P. 7,957,779.00 (1,440,424.45) 2,836,737.52 9,354,092.07
E A FRSFA10F332 10F33 WR Riviera Co-Invest L.P. 10,020,379.81 0.00 0.00 10,020,379.81


OTHER:
I A FRSFA105922 10592 Private Equity Cash Expense 0.00 20,648.92 (20,648.92) 0.00
I A FRSFA106572 10657 Private Equity Transition 0.00 0.00 0.00 0.00


     Total Private Equity Portfolios $18,601,898,090.96 ($38,829,119.49) $94,200,494.98 $18,657,269,466.45


 * Internally managed, Externally managed, or Both
** Active, Passive, Both or Not Applicable
 Investment Gain/(Loss) includes all investment related income received and expenses paid (including manager fees). Securities lending income is included in the investment gain/(loss) total


      for each participating portfolio in the month it is received.  SBA service charges are paid in the FRS Total Fund Expense Account (FRSFX106812), and BNY Mellon custody fees are paid
       in the various cash expense accounts for each asset class. 


Note: This information is not audited by an independent auditor, and may be subject to change.


Date prepared: 4/3/2025
Page 18







STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT
FLORIDA RETIREMENT SYSTEM DEFINED BENEFIT FUND


For the month ended February 28, 2025


Cash/Short Term Portfolios
MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE
I/E/B* A/P/B** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


I A FRSFV10D932 10D93 Active Credit Cash $37,343,891.31 $47,848,619.26 $170,790.11 $85,363,300.68
I A FRSFC105912 10591 Cash Expense Account 0.00 2,703.11 (2,703.11) 0.00
I A FRSFX104792 10479 Cash Securities Lending Account 


#
282,377.15 0.00 954.63 283,331.78


I A FRSFC100892 10089 Central Cash/Short-Term 1,362,170,279.33 (297,611,864.08) 6,383,351.38 1,070,941,766.63


I P FRSFX108382 10838 Centralized Cleared IM Collateral Account 194,482,779.87 0.00 640,677.17 195,123,457.04


I P FRSFX108142 10814 Centralized MSFTA Collateral Account 159,540,838.98 0.00 582,591.79 160,123,430.77


I P FRSFX107972 10797 Centralized Non-Cleared Cash Collateral 26,323,346.03 0.00 85,395.24 26,408,741.27
I A FRSFC10B232 10B23 FRS Cash Enhanced 794,454,615.78 0.00 5,650,887.82 800,105,503.60
I A FRSFC10B982 10B98 FRS Cash Transition 0.00 0.00 0.00 0.00


I P FRSFX10C162 10C16 Non-Cleared IM Collateral 0.00 0.00 0.00 0.00
I A FRSFA100732 10073 Private Equity Cash 120,892,554.42 (46,170,880.51) 361,448.94 75,083,122.85
I A FRSFR100902 10090 Real Estate Cash 30,535,152.13 114,916,883.61 306,290.66 145,758,326.40
I A FMXFR109R12 109R1 REPIMAC Borrower (462,165,739.00) (47,496,036.50) (2,134,819.46) (511,796,594.96)
I A FMXFR109R22 109R2 REPIMAC Lender 463,598,479.06 46,716,036.50 2,413,676.59 512,728,192.15
I A FRSFS104052 10405 Strategic Investments Cash 98,795,577.01 (72,318,283.22) 117,415.27 26,594,709.06
I A FRSFXSTIPF2 STIPF TF STIPFRS NAV Adjustment Account (205,959.31) 0.00 (18,469.50) (224,428.81)


I A FRSFX106812 10681 Total Fund Cash Expense Account 0.00 5,599,438.42 (5,599,438.42) 0.00
     Total Cash/Short Term Portfolios $2,826,048,192.76 ($248,513,383.41) $8,958,049.11 $2,586,492,858.46


 * Internally managed, Externally managed, or Both
** Active, Passive, Both or Not Applicable
 Investment Gain/(Loss) includes all investment related income received and expenses paid (including manager fees). Securities lending income is included in the investment gain/(loss) total


      for each participating portfolio in the month it is received.  SBA service charges are paid in the FRS Total Fund Expense Account (FRSFX106812), and BNY Mellon custody fees are paid
       in the various cash expense accounts for each asset class. 
 # SBA includes the total unrealized gain/(loss) as invested securities lending cash collateral in the FRSFX104792 - Cash Securities Lending Account.  The Investment Gain/(Loss) column for
        this account reflects only the change in unrealized gain/(loss) for that month.


Total FRS Defined Benefit Fund $204,851,487,565.00 ($573,240,849.80) $261,690,624.15 $204,539,937,339.35


Note: This information is not audited by an independent auditor, and may be subject to change.


Date prepared: 4/3/2025
Page 19







STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT


Allocation by Asset Class


6/30/2024 9/30/2024 12/31/2024 2/28/2025


Global Equities 94.7% 96.0% 93.5% 81.1%


Fixed Income 0.0% 0.0% 0.0% 0.0%


Inflation-Indexed Bonds 0.0% 0.0% 0.0% 0.0%


Cash/Short Term 5.3% 4.0% 6.5% 18.9%


     Total1 100.0% 100.0% 100.0% 100.0%


Note: This information is not audited by an independent auditor, and may be subject to change.


LAWTON CHILES ENDOWMENT FUND


1Totals may not foot due to rounding
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STATE BOARD OF ADMINISTRATION INVESTMENTS, BY PROGRAM REPORT


LAWTON CHILES ENDOWMENT FUND1


For the month ended February 28, 2025


MARKET NET MARKET


BNY MELLON VALUE CONTRIBUTIONS/ INVESTMENT VALUE


I/E* A/P** ACCT PORTFOLIO NAMES 1/31/2025 (WITHDRAWALS) GAIN/(LOSS) 2/28/2025


Global Equity Portfolios:


E A CAFFN211042 Chiles GE - Acadian $223,639.76 ($29,439.91) ($113.84) $194,086.01


I A LCFFD072052 Chiles Global Equity Transition $0.00 $0.00 $0.00 $0.00


     Total Global Equity Portfolios 223,639.76 (29,439.91) (113.84) 194,086.01


Fixed Income Portfolios:


I P LCFFF074052 Chiles FI Cash Expense Account 0.00 0.00 0.00 0.00


     Total Fixed Income Portfolios 0.00 0.00 0.00 0.00


Inflation-Indexed Bond Portfolios:


I P LCFFT075032 Chiles TIPS Cash Expense Account 0.00 0.00 0.00 0.00


     Total Inflation-Indexed Bond Portfolios 0.00 0.00 0.00 0.00


Cash/Short Term Portfolios:
I A LCFFC071012 Chiles Cash Portfolio 15,694.10 29,439.91 61.91 45,195.92


I A LCFFC071052 Chiles Cash Expense Account 0.00 0.00 0.00 0.00


I A LCFFX071042 Chiles Total Fund Expense Account 0.00 0.00 0.00 0.00


     Total Cash/Short Term Portfolios 15,694.10 29,439.91 61.91 45,195.92


Total Lawton Chiles Endowment $239,333.86 $0.00 ($51.93) $239,281.93


 * Internally or Externally managed
** Active or Passive or Not Applicable
 Investment Gain/(Loss) includes all investment related income received and expenses paid (including manager fees).  Securities lending income is included in the investment


      gain (loss) total for each participating portfolio in the month it is received. SBA service charges are paid in the Chiles Total Fund Expense Account (LCFFX071042).
 # SBA includes the total unrealized gain/(loss) on invested securities lending cash collateral in the LCFFX071022 - Chiles Securities Lending Account.  The Investment Gain
       (Loss) column for this account reflects only the change in unrealized gain/(loss) for the month.


Note: This information is not audited by an independent auditor, and may be subject to change.


1 In accordance with HB 5011, effective 7/1/2021, LCEF was liquidated and the proceeds returned to the Division of Treasury Budget Stabilization Fund. Residual funds from dividends, tax 
reclaims and other settlements will continue to be received by SBA over the next few years and transferred quarterly to the Division of Treasury Budget Stabilization Fund.
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