
 
MEETING OF THE STATE BOARD OF ADMINISTRATION 

 
GOVERNOR DESANTIS AS CHAIR 

CHIEF FINANCIAL OFFICER PATRONIS  
ATTORNEY GENERAL MOODY  

 
June 4, 2019 

 
To View Agenda Items, Click on the Following Link: 
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AGENDA  
 
ITEM 1. APPROVAL OF MARCH 12, 2019 MEETING MINUTES 
 

(See Attachment 1) 
 
 ACTION REQUIRED 
 
 
ITEM 2. APPROVAL OF APRIL 2, 2019 MEETING MINUTES 
 

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

FLORIDA MAKING THE FISCAL DETERMINATION IN CONNECTION 
WITH THE ISSUANCE OF AN AMOUNT NOT EXCEEDING $18,400,000 
FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
HOUSING REVENUE BONDS, 2019 SERIES D (MARY BETHUNE 
HIGHRISE) 

 
(See Attachment 3) 

 
 ACTION REQUIRED 
 
 
ITEM 4. A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF 

FLORIDA MAKING THE FISCAL DETERMINATION IN CONNECTION 
WITH THE ISSUANCE OF AN AMOUNT NOT EXCEEDING $14,000,000 
FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
MORTGAGE REVENUE BONDS, 2019 (SERIES TO BE DESIGNATED) 
(PARRISH OAKS) 

 
(See Attachment 4) 

 
 ACTION REQUIRED 
 

https://www.sbafla.com/fsb/Trustees,CouncilsCommittees/Trustees.aspx
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ITEM 5. MAKING THE FISCAL DETERMINATION IN CONNECTION WITH THE 

ISSUANCE OF AN AMOUNT NOT EXCEEDING $11,000,000 FLORIDA 
HOUSING FINANCE CORPORATION MULTIFAMILY MORTGAGE 
REVENUE BONDS, 2019 (SERIES TO BE DESIGNATED) (PEMBROKE 
TOWER APARTMENTS) 

 
(See Attachment 25 

 
 ACTION REQUIRED 
 
 
ITEM 6. A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION 

APPROVING THE FISCAL SUFFICIENCY OF AN AMOUNT NOT 
EXCEEDING $55,000,000 STATE OF  FLORIDA, DEPARTMENT OF 
ENVIRONMENTAL PROTECTION EVERGLADES RESTORATION 
REVENUE REFUNDING BONDS, SERIES (TO BE DETERMINED) 

 
(See Attachment 6) 

 
 ACTION REQUIRED 
 
 
ITEM 7. A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION 

APPROVING THE FISCAL SUFFICIENCY OF AN AMOUNT NOT 
EXCEEDING $205,000,000 STATE OF  FLORIDA, FULL FAITH AND 
CREDIT, DEPARTMENT OF TRANSPORTATION RIGHT-OF-WAY 
ACQUISITION AND BRIDGE CONSTRUCTION BONDS, SERIES (TO BE 
DETERMINED) 

 
(See Attachment 7) 

 
 ACTION REQUIRED 
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ITEM 8. REQUEST APPROVAL OF CHANGES TO THE COMPREHENSIVE 
INVESTMENT PLANS FOR THE FLORIDA PREPAID COLLEGE BOARD, 
AS REQUIRED UNDER S. 1009.973, F.S. 

 
The Comprehensive Investment Plans, required pursuant to s. 1009.973, F.S., are the 
principal vehicles through which the Florida Prepaid College Board establishes the 
investment objectives, strategies, goals and authorized investment types for the Florida 
Prepaid College Program and the Florida College Savings program. 
 
At the March 27, 2019 Florida Prepaid College Board meeting, the Board unanimously 
agreed to amend the Florida Prepaid College and Florida College Savings programs’ 
Comprehensive Investment Plans to authorize 144(a) securities within the 
collateralized securities asset class, authorize expected ratings within appropriate 
credit requirements, authorize the use of collateral loan obligations and provide for the 
ability to implement a Core Plus Fixed Income strategy.  All policy changes would be 
effective upon final approval by the SBA Trustees. 

 
(See Attachment 8) 

 
 ACTION REQUIRED 
 
 
ITEM 9. REQUEST APPROVAL OF SBA QUARTERLY REPORT REQUIRED BY 

THE PROTECTING FLORIDA’S INVESTMENTS ACT (PFIA). 
 

 Pursuant to Sections 215.473 and 215.442, F.S., the SBA is required to submit a 
quarterly report that includes lists of “Scrutinized Companies” with activities in Sudan 
and Iran.  The PFIA prohibits the SBA, acting on behalf of the Florida Retirement 
System Trust Fund, from investing in, and requires divestment from, companies 
involved in certain types of business activities in or with Sudan or Iran (i.e., the 
“Scrutinized Companies”). 

 
 (See Attachment 9) 
 
 ACTION REQUIRED 
 
 
ITEM 10. REQUEST APPROVAL OF THE STATE BOARD OF ADMINISTRATION’S 

PROPOSED BUDGETS FOR FISCAL YEAR 2019-2020: (1) STATE BOARD 
OF ADMINISTRATION; (2) FRS INVESTMENT PLAN; (3) FLORIDA 
HURRICANE CATASTROPHE FUND; (4) DIVISION OF BOND FINANCE; 
AND, (5) FLORIDA PREPAID COLLEGE BOARD. 

 
(See Attachment 10)   

 
ACTION REQUIRED 

  







































STATE BOARD OF ADMINISTRATION 
1801 HERMITAGE BOULEVARD 
TALLAHASSEE, FLORIDA 32308 
 
 
TO:  Ash Williams 
FROM: Robert Copeland 
SUBJECT: Fiscal Determination 
DATE:  May 22, 2019 
 
   
A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA MAKING THE 
FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE OF AN AMOUNT NOT 
EXCEEDING $18,400,000 FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
HOUSING REVENUE BONDS, 2019 SERIES D (MARY BETHUNE HIGHRISE) 
 
The Florida Housing Finance Corporation has submitted for approval as to fiscal determination a proposal to 
issue an amount not exceeding $18,400,000 Florida Housing Finance Corporation Multifamily Housing Revenue 
Bonds, 2019 Series D (the “Bonds") for the purpose of financing the acquisition and rehabilitation of a 150-unit 
senior residential housing development located in Tampa, Florida (Mary Bethune Highrise).  The Bonds shall be 
payable as to principal, premium (if any), and interest solely out of revenues and other amounts pledged 
therefor, and shall not be secured by the full faith and credit of the State of Florida. 
 
RECOMMENDATION: It is recommended that, pursuant to the fiscal determination requirements of Section 
16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and subsequently amended, 
and in reliance upon information provided by the Florida Housing Finance Corporation, the Board find and 
determine that in no state fiscal year will the debt service requirements of the Bonds and all other bonds secured 
by the same pledged revenues exceed the pledged revenues available for payment of such debt service 
requirements. The Board does not assume any responsibility for, and makes no warranty (express or implied) 
with respect to any aspect of this bond issue.  
 
 
 
cc: Janie Knight 
  
 
  
 



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

OF AN AMOUNT NOT EXCEEDING $18,400,000 FLORIDA HOUSING FINANCE 
CORPORATION MULTIFAMILY HOUSING REVENUE BONDS, 2019 SERIES D 

(MARY BETHUNE HIGHRISE) 
 

 WHEREAS, the Florida Housing Finance Corporation (the "Corporation") proposes to issue 
an amount not exceeding $18,400,000 Florida Housing Finance Corporation Multifamily Housing 
Revenue Bonds, 2019 Series D (the “Bonds") for the purpose of financing the acquisition and 
rehabilitation of a 150-unit senior residential housing development located in Tampa, Florida (Mary 
Bethune Highrise); and, 
 
 WHEREAS, the Corporation has requested the State Board of Administration of Florida (the 
“Board”) to make the fiscal determination required by Section 420.509, Florida Statutes, as stated in 
Section 16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and 
subsequently amended (the “Florida Constitution”); and, 
  

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



BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body 
described in Section 4 of Article IV of the Florida Constitution, that in connection with the issuance 
of the Florida Housing Finance Corporation Multifamily Housing Revenue Bonds, 2019 Series D 
(Mary Bethune Highrise), in an amount not exceeding $18,400,000, for the uses and purposes 
hereinabove set forth, it makes the fiscal determination required by Section 420.509, Florida Statutes.  
 
 Accordingly, as required by Section 16(c) of Article VII of the Florida Constitution, the Board 
finds and determines that in no state fiscal year will the debt service requirements of the Bonds and 
all other bonds secured by the same pledged revenues exceed the pledged revenues, as defined in 
Section 420.503, Florida Statutes and described in the Trust Indenture, which are available for 
payment of such debt service requirements. 
 
 
 ADOPTED June 4, 2019 
 



STATE OF FLORIDA) 
                                    : 
COUNTY OF LEON   ) 
 
 
 I, Ashbel C. Williams, Executive Director & CIO of the State Board of Administration of 
Florida, a constitutional body described in Section 4 of Article IV of the Constitution of the State of 
Florida, as revised in 1968 and subsequently amended, DO HEREBY CERTIFY that the above and 
foregoing is a true and correct copy of a resolution adopted by said Board at a meeting held June 4, 
2019, making the fiscal determination in connection with the issuance of an amount not exceeding 
$18,400,000 Florida Housing Finance Corporation Multifamily Housing Revenue Bonds, 2019 Series 
D (Mary Bethune Highrise). 
 
IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Board at Tallahassee, 
Leon County, Florida, this 4th day of June 2019. 
 
 
 
 
      ___________________________________ 
 
      Ashbel C. Williams, Executive Director & CIO 
 
 
 
(SEAL) 





Multifamily Housing Revenue Bonds, Series 2019
(Pass-Through)

Principal Amount of Bonds Issued - S 2,200,000$ Principal Amount of Bonds Issued 16,200,000$
Interest Rate 2.00% Interest Rate 3.40%
Short Term Bond Maturity 06/01/2021 Balloon Date 12/01/2038

Par Amount of SLGS Purchased 2,200,000$ Par Amount of SLGS Purchased 16,200,000$
Interest Rate on Investments 2.37% Interest Rate on Investments 2.37%

06/01/2021 Maturity Date of SLGS 06/01/2021

DEPOSIT TO BOND FUND - ACCRUED INTEREST PAID AT CLOSING $28,087.78
ADDITIONAL DEPOSIT TO BOND FUND FOR NEGATIVE ARBITRAGE $500,008.29
AMOUNT RELEASED UPON DELIVERY OF MBS SECURITY $172,768.39

BOND FUND

DATE
INTEREST EARNINGS ON 

SLGS
MBS PASS THRU 

INTEREST

MBS PRINCIPAL 
AND REPAYMENT 
OF SHORT TERM 

INVESTMENT 

CAPITALIZED 
INTEREST 
ACCOUNT 

"TAP"/(REPLENISHM
ENT) TOTAL REVENUES

RELEASE OF 
BOND FUND 

BALANCE UPON 
MBS ORIGINATION

BOND 
PAYMENT 

DATE
BOND 

INTEREST BOND PRINCIPAL
TOTAL DEBT 

SERVICE
 NET 

REVENUE 

 PRINCIPAL AND 
INTEREST DEBT 

COVERAGE 
RATIO 

Balance (including 
Accrued Interest paid 

at Closing)
06/18/2019 - - $528,096.07
07/01/2019 - - - 49,566.67 49,566.67 - 07/26/2019 49,566.67 - 49,566.67 - 1.00 478,529.40
08/01/2019 - - - 51,218.89 51,218.89 - 08/27/2019 51,218.89 - 51,218.89 - 1.00 427,310.51
09/01/2019 - - - 51,218.89 51,218.89 - 09/26/2019 51,218.89 - 51,218.89 - 1.00 376,091.62
10/01/2019 - - - 49,566.67 49,566.67 - 10/28/2019 49,566.67 - 49,566.67 - 1.00 326,524.95
11/01/2019 - - - 51,218.89 51,218.89 - 11/26/2019 51,218.89 - 51,218.89 - 1.00 275,306.06
12/01/2019 198,326.79 - - (148,760.13) 49,566.66 - 12/27/2019 49,566.67 - 49,566.67 - 1.00 424,066.19
01/01/2020 - - - 51,218.89 51,218.89 - 01/28/2020 51,218.89 - 51,218.89 - 1.00 372,847.30
02/01/2020 - - - 51,218.89 51,218.89 - 02/26/2020 51,218.89 - 51,218.89 - 1.00 321,628.41
03/01/2020 - - - 47,914.44 47,914.44 - 03/26/2020 47,914.44 - 47,914.44 - 1.00 273,713.97
04/01/2020 - - - 51,218.89 51,218.89 - 04/28/2020 51,218.89 - 51,218.89 - 1.00 222,495.08
05/01/2020 - - - 49,566.67 49,566.67 - 05/27/2020 49,566.67 - 49,566.67 - 1.00 172,928.41
06/01/2020 218,040.00 - - (166,821.11) 51,218.89 - 06/26/2020 51,218.89 - 51,218.89 - 1.00 339,749.52
07/01/2020 - - - 49,566.67 49,566.67 - 07/28/2020 49,566.67 - 49,566.67 - 1.00 290,182.85
08/01/2020 - - - 51,218.89 51,218.89 - 08/26/2020 51,218.89 - 51,218.89 - 1.00 238,963.96
09/01/2020 - - - 51,218.89 51,218.89 - 09/28/2020 51,218.89 - 51,218.89 - 1.00 187,745.07
10/01/2020 - - - 49,566.67 49,566.67 - 10/27/2020 49,566.67 - 49,566.67 - 1.00 138,178.40
11/01/2020 - - - 51,218.89 51,218.89 - 11/27/2020 51,218.89 - 51,218.89 - 1.00 86,959.51
12/01/2020 218,040.00 - - (168,473.33) 49,566.67 - 12/29/2020 49,566.67 - 49,566.67 - 1.00 255,432.84
01/01/2021 - - - 51,218.89 51,218.89 - 01/26/2021 51,218.89 - 51,218.89 - 1.00 204,213.95
02/01/2021 - - - 51,218.89 51,218.89 - 02/26/2021 51,218.89 - 51,218.89 - 1.00 152,995.06
03/01/2021 - - - 46,262.22 46,262.22 - 03/26/2021 46,262.22 - 46,262.22 - 1.00 106,732.84
04/01/2021 - - - 51,218.89 51,218.89 - 04/27/2021 51,218.89 - 51,218.89 - 1.00 55,513.95
05/01/2021 - - - 49,566.67 49,566.67 - 05/26/2021 49,566.67 - 49,566.67 - 1.00 5,947.28
06/01/2021 218,040.00 - 2,200,000.00 (166,821.11) 2,251,218.89 (172,768.39) 06/28/2021 51,218.89 2,200,000.00 2,251,218.89 - 1.00 -
07/01/2021 - 45,900.00 16,480.29 - 62,380.29 - 07/27/2021 45,900.00 16,480.29 62,380.29 - 1.00 -
08/01/2021 - 47,381.75 14,588.88 - 61,970.63 - 08/26/2021 47,381.75 14,588.88 61,970.63 - 1.00 -
09/01/2021 - 47,339.04 14,643.40 - 61,982.44 - 09/28/2021 47,339.04 14,643.40 61,982.44 - 1.00 -
10/01/2021 - 45,770.48 16,645.62 - 62,416.10 - 10/26/2021 45,770.48 16,645.62 62,416.10 - 1.00 -
11/01/2021 - 47,247.43 14,760.34 - 62,007.77 - 11/29/2021 47,247.43 14,760.34 62,007.77 - 1.00 -
12/01/2021 - 45,681.50 16,759.20 - 62,440.70 - 12/28/2021 45,681.50 16,759.20 62,440.70 - 1.00 -
01/01/2022 - 47,155.15 14,878.13 - 62,033.28 - 01/26/2022 47,155.15 14,878.13 62,033.28 - 1.00 -
02/01/2022 - 47,111.59 14,933.73 - 62,045.32 - 02/28/2022 47,111.59 14,933.73 62,045.32 - 1.00 -
03/01/2022 - 42,512.91 20,803.81 - 63,316.72 - 03/28/2022 42,512.91 20,803.81 63,316.72 - 1.00 -
04/01/2022 - 47,006.96 15,067.29 - 62,074.25 - 04/26/2022 47,006.96 15,067.29 62,074.25 - 1.00 -
05/01/2022 - 45,447.91 17,057.37 - 62,505.28 - 05/26/2022 45,447.91 17,057.37 62,505.28 - 1.00 -
06/01/2022 - 46,912.90 15,187.35 - 62,100.25 - 06/28/2022 46,912.90 15,187.35 62,100.25 - 1.00 -
07/01/2022 - 45,356.55 17,173.99 - 62,530.54 - 07/26/2022 45,356.55 17,173.99 62,530.54 - 1.00 -
08/01/2022 - 46,818.15 15,308.29 - 62,126.45 - 08/26/2022 46,818.15 15,308.29 62,126.45 - 1.00 -
09/01/2022 - 46,773.34 15,365.50 - 62,138.84 - 09/27/2022 46,773.34 15,365.50 62,138.84 - 1.00 -
10/01/2022 - 45,220.98 17,347.04 - 62,568.02 - 10/26/2022 45,220.98 17,347.04 62,568.02 - 1.00 -
11/01/2022 - 46,677.56 15,487.76 - 62,165.32 - 11/28/2022 46,677.56 15,487.76 62,165.32 - 1.00 -
12/01/2022 - 45,127.95 17,465.79 - 62,593.74 - 12/28/2022 45,127.95 17,465.79 62,593.74 - 1.00 -
01/01/2023 - 46,581.08 15,610.91 - 62,191.99 - 01/26/2023 46,581.08 15,610.91 62,191.99 - 1.00 -
02/01/2023 - 46,535.37 15,669.25 - 62,204.63 - 02/28/2023 46,535.37 15,669.25 62,204.63 - 1.00 -
03/01/2023 - 41,990.51 21,470.63 - 63,461.15 - 03/28/2023 41,990.51 21,470.63 63,461.15 - 1.00 -

FUNDS AVAILABLE TO PAY DEBT SERVICE BOND DEBT SERVICE COVERAGE RATIO

$18,400,000.00
FHFC - Mary Bethune Highrise

CASHFLOW SUFFICIENCY REPORT

SHORT TERM BOND INFORMATION LONG TERM BOND INFORMATION

Maturity Date of SLGS



BOND FUND

DATE
INTEREST EARNINGS ON 

SLGS
MBS PASS THRU 

INTEREST

MBS PRINCIPAL 
AND REPAYMENT 
OF SHORT TERM 

INVESTMENT 

CAPITALIZED 
INTEREST 
ACCOUNT 

"TAP"/(REPLENISHM
ENT) TOTAL REVENUES

RELEASE OF 
BOND FUND 

BALANCE UPON 
MBS ORIGINATION

BOND 
PAYMENT 

DATE
BOND 

INTEREST BOND PRINCIPAL
TOTAL DEBT 

SERVICE
 NET 

REVENUE 

 PRINCIPAL AND 
INTEREST DEBT 

COVERAGE 
RATIO 

Balance (including 
Accrued Interest paid 

at Closing)

FUNDS AVAILABLE TO PAY DEBT SERVICE BOND DEBT SERVICE COVERAGE RATIO

04/01/2023 - 46,426.64 15,808.05 - 62,234.69 - 04/26/2023 46,426.64 15,808.05 62,234.69 - 1.00 -
05/01/2023 - 44,884.21 17,776.91 - 62,661.12 - 05/26/2023 44,884.21 17,776.91 62,661.12 - 1.00 -
06/01/2023 - 46,328.31 15,933.57 - 62,261.88 - 06/27/2023 46,328.31 15,933.57 62,261.88 - 1.00 -
07/01/2023 - 44,788.70 17,898.83 - 62,687.53 - 07/26/2023 44,788.70 17,898.83 62,687.53 - 1.00 -
08/01/2023 - 46,229.25 16,060.01 - 62,289.26 - 08/28/2023 46,229.25 16,060.01 62,289.26 - 1.00 -
09/01/2023 - 46,182.23 16,120.03 - 62,302.26 - 09/26/2023 46,182.23 16,120.03 62,302.26 - 1.00 -
10/01/2023 - 44,646.81 18,079.95 - 62,726.76 - 10/26/2023 44,646.81 18,079.95 62,726.76 - 1.00 -
11/01/2023 - 46,082.10 16,247.84 - 62,329.94 - 11/28/2023 46,082.10 16,247.84 62,329.94 - 1.00 -
12/01/2023 - 44,549.55 18,204.10 - 62,753.65 - 12/27/2023 44,549.55 18,204.10 62,753.65 - 1.00 -
01/01/2024 - 45,981.24 16,376.59 - 62,357.83 - 01/26/2024 45,981.24 16,376.59 62,357.83 - 1.00 -
02/01/2024 - 45,933.29 16,437.80 - 62,371.09 - 02/27/2024 45,933.29 16,437.80 62,371.09 - 1.00 -
03/01/2024 - 42,924.83 20,278.01 - 63,202.84 - 03/26/2024 42,924.83 20,278.01 63,202.84 - 1.00 -
04/01/2024 - 45,825.79 16,575.01 - 62,400.81 - 04/26/2024 45,825.79 16,575.01 62,400.81 - 1.00 -
05/01/2024 - 44,300.58 18,521.90 - 62,822.48 - 05/29/2024 44,300.58 18,521.90 62,822.48 - 1.00 -
06/01/2024 - 45,723.04 16,706.18 - 62,429.21 - 06/26/2024 45,723.04 16,706.18 62,429.21 - 1.00 -
07/01/2024 - 44,200.77 18,649.31 - 62,850.08 - 07/26/2024 44,200.77 18,649.31 62,850.08 - 1.00 -
08/01/2024 - 45,619.52 16,838.31 - 62,457.83 - 08/27/2024 45,619.52 16,838.31 62,457.83 - 1.00 -
09/01/2024 - 45,570.23 16,901.24 - 62,471.46 - 09/26/2024 45,570.23 16,901.24 62,471.46 - 1.00 -
10/01/2024 - 44,052.33 18,838.78 - 62,891.12 - 10/28/2024 44,052.33 18,838.78 62,891.12 - 1.00 -
11/01/2024 - 45,465.59 17,034.81 - 62,500.39 - 11/26/2024 45,465.59 17,034.81 62,500.39 - 1.00 -
12/01/2024 - 43,950.69 18,968.53 - 62,919.22 - 12/27/2024 43,950.69 18,968.53 62,919.22 - 1.00 -
01/01/2025 - 45,360.18 17,169.36 - 62,529.54 - 01/28/2025 45,360.18 17,169.36 62,529.54 - 1.00 -
02/01/2025 - 45,309.91 17,233.52 - 62,543.43 - 02/26/2025 45,309.91 17,233.52 62,543.43 - 1.00 -
03/01/2025 - 40,879.51 22,888.80 - 63,768.31 - 03/26/2025 40,879.51 22,888.80 63,768.31 - 1.00 -
04/01/2025 - 45,192.44 17,383.47 - 62,575.91 - 04/28/2025 45,192.44 17,383.47 62,575.91 - 1.00 -
05/01/2025 - 43,685.37 19,307.20 - 62,992.57 - 05/28/2025 43,685.37 19,307.20 62,992.57 - 1.00 -
06/01/2025 - 45,085.02 17,520.59 - 62,605.61 - 06/26/2025 45,085.02 17,520.59 62,605.61 - 1.00 -
07/01/2025 - 43,581.02 19,440.40 - 63,021.42 - 07/28/2025 43,581.02 19,440.40 63,021.42 - 1.00 -
08/01/2025 - 44,976.80 17,658.72 - 62,635.53 - 08/26/2025 44,976.80 17,658.72 62,635.53 - 1.00 -
09/01/2025 - 44,925.10 17,724.72 - 62,649.82 - 09/26/2025 44,925.10 17,724.72 62,649.82 - 1.00 -
10/01/2025 - 43,425.69 19,638.68 - 63,064.36 - 10/28/2025 43,425.69 19,638.68 63,064.36 - 1.00 -
11/01/2025 - 44,815.71 17,864.35 - 62,680.06 - 11/26/2025 44,815.71 17,864.35 62,680.06 - 1.00 -
12/01/2025 - 43,319.43 19,774.31 - 63,093.74 - 12/29/2025 43,319.43 19,774.31 63,093.74 - 1.00 -
01/01/2026 - 44,705.51 18,005.02 - 62,710.53 - 01/27/2026 44,705.51 18,005.02 62,710.53 - 1.00 -
02/01/2026 - 44,652.80 18,072.30 - 62,725.10 - 02/26/2026 44,652.80 18,072.30 62,725.10 - 1.00 -
03/01/2026 - 40,283.77 23,649.24 - 63,933.01 - 03/26/2026 40,283.77 23,649.24 63,933.01 - 1.00 -
04/01/2026 - 44,530.65 18,228.23 - 62,758.88 - 04/28/2026 44,530.65 18,228.23 62,758.88 - 1.00 -
05/01/2026 - 43,042.53 20,127.77 - 63,170.30 - 05/27/2026 43,042.53 20,127.77 63,170.30 - 1.00 -
06/01/2026 - 44,418.35 18,371.57 - 62,789.92 - 06/26/2026 44,418.35 18,371.57 62,789.92 - 1.00 -
07/01/2026 - 42,933.45 20,267.01 - 63,200.45 - 07/28/2026 42,933.45 20,267.01 63,200.45 - 1.00 -
08/01/2026 - 44,305.22 18,515.97 - 62,821.20 - 08/26/2026 44,305.22 18,515.97 62,821.20 - 1.00 -
09/01/2026 - 44,251.01 18,585.17 - 62,836.19 - 09/28/2026 44,251.01 18,585.17 62,836.19 - 1.00 -
10/01/2026 - 42,770.90 20,474.49 - 63,245.39 - 10/27/2026 42,770.90 20,474.49 63,245.39 - 1.00 -
11/01/2026 - 44,136.66 18,731.15 - 62,867.80 - 11/27/2026 44,136.66 18,731.15 62,867.80 - 1.00 -
12/01/2026 - 42,659.82 20,616.28 - 63,276.10 - 12/29/2026 42,659.82 20,616.28 63,276.10 - 1.00 -
01/01/2027 - 44,021.46 18,878.20 - 62,899.65 - 01/26/2027 44,021.46 18,878.20 62,899.65 - 1.00 -
02/01/2027 - 43,966.18 18,948.75 - 62,914.93 - 02/26/2027 43,966.18 18,948.75 62,914.93 - 1.00 -
03/01/2027 - 39,661.28 24,443.83 - 64,105.11 - 03/26/2027 39,661.28 24,443.83 64,105.11 - 1.00 -
04/01/2027 - 43,839.14 19,110.92 - 62,950.06 - 04/27/2027 43,839.14 19,110.92 62,950.06 - 1.00 -
05/01/2027 - 42,370.83 20,985.18 - 63,356.00 - 05/26/2027 42,370.83 20,985.18 63,356.00 - 1.00 -
06/01/2027 - 43,721.75 19,260.76 - 62,982.51 - 06/28/2027 43,721.75 19,260.76 62,982.51 - 1.00 -
07/01/2027 - 42,256.80 21,130.73 - 63,387.53 - 07/27/2027 42,256.80 21,130.73 63,387.53 - 1.00 -
08/01/2027 - 43,603.49 19,411.72 - 63,015.21 - 08/26/2027 43,603.49 19,411.72 63,015.21 - 1.00 -
09/01/2027 - 43,546.66 19,484.26 - 63,030.92 - 09/28/2027 43,546.66 19,484.26 63,030.92 - 1.00 -
10/01/2027 - 42,086.72 21,347.83 - 63,434.55 - 10/26/2027 42,086.72 21,347.83 63,434.55 - 1.00 -
11/01/2027 - 43,427.11 19,636.86 - 63,063.97 - 11/29/2027 43,427.11 19,636.86 63,063.97 - 1.00 -
12/01/2027 - 41,970.60 21,496.06 - 63,466.65 - 12/28/2027 41,970.60 21,496.06 63,466.65 - 1.00 -
01/01/2028 - 43,306.68 19,790.58 - 63,097.27 - 01/26/2028 43,306.68 19,790.58 63,097.27 - 1.00 -
02/01/2028 - 43,248.74 19,864.55 - 63,113.29 - 02/28/2028 43,248.74 19,864.55 63,113.29 - 1.00 -
03/01/2028 - 40,404.09 23,495.65 - 63,899.75 - 03/28/2028 40,404.09 23,495.65 63,899.75 - 1.00 -
04/01/2028 - 43,121.79 20,026.59 - 63,148.38 - 04/26/2028 43,121.79 20,026.59 63,148.38 - 1.00 -
05/01/2028 - 41,674.02 21,874.62 - 63,548.65 - 05/26/2028 41,674.02 21,874.62 63,548.65 - 1.00 -
06/01/2028 - 42,999.11 20,183.19 - 63,182.30 - 06/27/2028 42,999.11 20,183.19 63,182.30 - 1.00 -
07/01/2028 - 41,554.86 22,026.73 - 63,581.59 - 07/26/2028 41,554.86 22,026.73 63,581.59 - 1.00 -
08/01/2028 - 42,875.53 20,340.93 - 63,216.47 - 08/28/2028 42,875.53 20,340.93 63,216.47 - 1.00 -
09/01/2028 - 42,815.98 20,416.95 - 63,232.93 - 09/26/2028 42,815.98 20,416.95 63,232.93 - 1.00 -
10/01/2028 - 41,376.97 22,253.80 - 63,630.77 - 10/26/2028 41,376.97 22,253.80 63,630.77 - 1.00 -
11/01/2028 - 42,691.05 20,576.42 - 63,267.47 - 11/28/2028 42,691.05 20,576.42 63,267.47 - 1.00 -
12/01/2028 - 41,255.62 22,408.71 - 63,664.33 - 12/27/2028 41,255.62 22,408.71 63,664.33 - 1.00 -
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01/01/2029 - 42,565.20 20,737.07 - 63,302.26 - 01/26/2029 42,565.20 20,737.07 63,302.26 - 1.00 -
02/01/2029 - 42,504.48 20,814.57 - 63,319.05 - 02/27/2029 42,504.48 20,814.57 63,319.05 - 1.00 -
03/01/2029 - 38,336.10 26,135.38 - 64,471.48 - 03/27/2029 38,336.10 26,135.38 64,471.48 - 1.00 -
04/01/2029 - 42,367.02 20,990.03 - 63,357.05 - 04/26/2029 42,367.02 20,990.03 63,357.05 - 1.00 -
05/01/2029 - 40,940.87 22,810.47 - 63,751.34 - 05/29/2029 40,940.87 22,810.47 63,751.34 - 1.00 -
06/01/2029 - 42,238.79 21,153.72 - 63,392.51 - 06/26/2029 42,238.79 21,153.72 63,392.51 - 1.00 -
07/01/2029 - 40,816.31 22,969.47 - 63,785.78 - 07/26/2029 40,816.31 22,969.47 63,785.78 - 1.00 -
08/01/2029 - 42,109.60 21,318.62 - 63,428.22 - 08/28/2029 42,109.60 21,318.62 63,428.22 - 1.00 -
09/01/2029 - 42,047.19 21,398.29 - 63,445.48 - 09/26/2029 42,047.19 21,398.29 63,445.48 - 1.00 -
10/01/2029 - 40,630.20 23,207.04 - 63,837.24 - 10/26/2029 40,630.20 23,207.04 63,837.24 - 1.00 -
11/01/2029 - 41,916.59 21,564.99 - 63,481.58 - 11/27/2029 41,916.59 21,564.99 63,481.58 - 1.00 -
12/01/2029 - 40,503.34 23,368.96 - 63,872.31 - 12/27/2029 40,503.34 23,368.96 63,872.31 - 1.00 -
01/01/2030 - 41,785.04 21,732.92 - 63,517.96 - 01/28/2030 41,785.04 21,732.92 63,517.96 - 1.00 -
02/01/2030 - 41,721.41 21,814.14 - 63,535.55 - 02/26/2030 41,721.41 21,814.14 63,535.55 - 1.00 -
03/01/2030 - 37,626.17 27,041.60 - 64,667.76 - 03/26/2030 37,626.17 27,041.60 64,667.76 - 1.00 -
04/01/2030 - 41,578.37 21,996.73 - 63,575.09 - 04/26/2030 41,578.37 21,996.73 63,575.09 - 1.00 -
05/01/2030 - 40,174.81 23,788.33 - 63,963.14 - 05/29/2030 40,174.81 23,788.33 63,963.14 - 1.00 -
06/01/2030 - 41,444.32 22,167.83 - 63,612.15 - 06/26/2030 41,444.32 22,167.83 63,612.15 - 1.00 -
07/01/2030 - 40,044.60 23,954.54 - 63,999.14 - 07/26/2030 40,044.60 23,954.54 63,999.14 - 1.00 -
08/01/2030 - 41,309.28 22,340.20 - 63,649.49 - 08/27/2030 41,309.28 22,340.20 63,649.49 - 1.00 -
09/01/2030 - 41,243.88 22,423.69 - 63,667.57 - 09/26/2030 41,243.88 22,423.69 63,667.57 - 1.00 -
10/01/2030 - 39,849.90 24,203.07 - 64,052.97 - 10/28/2030 39,849.90 24,203.07 64,052.97 - 1.00 -
11/01/2030 - 41,107.36 22,597.95 - 63,705.31 - 11/26/2030 41,107.36 22,597.95 63,705.31 - 1.00 -
12/01/2030 - 39,717.29 24,372.33 - 64,089.63 - 12/27/2030 39,717.29 24,372.33 64,089.63 - 1.00 -
01/01/2031 - 40,969.85 22,773.49 - 63,743.33 - 01/28/2031 40,969.85 22,773.49 63,743.33 - 1.00 -
02/01/2031 - 40,903.17 22,858.60 - 63,761.77 - 02/26/2031 40,903.17 22,858.60 63,761.77 - 1.00 -
03/01/2031 - 36,884.35 27,988.50 - 64,872.85 - 03/26/2031 36,884.35 27,988.50 64,872.85 - 1.00 -
04/01/2031 - 40,754.30 23,048.62 - 63,802.92 - 04/28/2031 40,754.30 23,048.62 63,802.92 - 1.00 -
05/01/2031 - 39,374.34 24,810.10 - 64,184.44 - 05/28/2031 39,374.34 24,810.10 64,184.44 - 1.00 -
06/01/2031 - 40,614.18 23,227.48 - 63,841.66 - 06/26/2031 40,614.18 23,227.48 63,841.66 - 1.00 -
07/01/2031 - 39,238.23 24,983.84 - 64,222.07 - 07/28/2031 39,238.23 24,983.84 64,222.07 - 1.00 -
08/01/2031 - 40,473.03 23,407.66 - 63,880.69 - 08/26/2031 40,473.03 23,407.66 63,880.69 - 1.00 -
09/01/2031 - 40,404.50 23,495.14 - 63,899.64 - 09/26/2031 40,404.50 23,495.14 63,899.64 - 1.00 -
10/01/2031 - 39,034.56 25,243.83 - 64,278.38 - 10/28/2031 39,034.56 25,243.83 64,278.38 - 1.00 -
11/01/2031 - 40,261.80 23,677.29 - 63,939.09 - 11/26/2031 40,261.80 23,677.29 63,939.09 - 1.00 -
12/01/2031 - 38,895.95 25,420.76 - 64,316.70 - 12/29/2031 38,895.95 25,420.76 64,316.70 - 1.00 -
01/01/2032 - 40,118.05 23,860.78 - 63,978.83 - 01/27/2032 40,118.05 23,860.78 63,978.83 - 1.00 -
02/01/2032 - 40,048.19 23,949.95 - 63,998.14 - 02/26/2032 40,048.19 23,949.95 63,998.14 - 1.00 -
03/01/2032 - 37,398.84 27,331.77 - 64,730.61 - 03/26/2032 37,398.84 27,331.77 64,730.61 - 1.00 -
04/01/2032 - 39,898.05 24,141.60 - 64,039.65 - 04/27/2032 39,898.05 24,141.60 64,039.65 - 1.00 -
05/01/2032 - 38,542.62 25,871.77 - 64,414.39 - 05/26/2032 38,542.62 25,871.77 64,414.39 - 1.00 -
06/01/2032 - 39,751.62 24,328.51 - 64,080.14 - 06/28/2032 39,751.62 24,328.51 64,080.14 - 1.00 -
07/01/2032 - 38,400.38 26,053.33 - 64,453.71 - 07/27/2032 38,400.38 26,053.33 64,453.71 - 1.00 -
08/01/2032 - 39,604.12 24,516.80 - 64,120.92 - 08/26/2032 39,604.12 24,516.80 64,120.92 - 1.00 -
09/01/2032 - 39,532.34 24,608.43 - 64,140.76 - 09/28/2032 39,532.34 24,608.43 64,140.76 - 1.00 -
10/01/2032 - 38,187.38 26,325.23 - 64,512.60 - 10/26/2032 38,187.38 26,325.23 64,512.60 - 1.00 -
11/01/2032 - 39,383.21 24,798.78 - 64,181.99 - 11/29/2032 39,383.21 24,798.78 64,181.99 - 1.00 -
12/01/2032 - 38,042.52 26,510.13 - 64,552.65 - 12/28/2032 38,042.52 26,510.13 64,552.65 - 1.00 -
01/01/2033 - 39,232.99 24,990.53 - 64,223.52 - 01/26/2033 39,232.99 24,990.53 64,223.52 - 1.00 -
02/01/2033 - 39,159.83 25,083.92 - 64,243.75 - 02/28/2033 39,159.83 25,083.92 64,243.75 - 1.00 -
03/01/2033 - 35,303.83 30,005.99 - 65,309.82 - 03/28/2033 35,303.83 30,005.99 65,309.82 - 1.00 -
04/01/2033 - 38,998.54 25,289.81 - 64,288.34 - 04/26/2033 38,998.54 25,289.81 64,288.34 - 1.00 -
05/01/2033 - 37,668.86 26,987.09 - 64,655.96 - 05/26/2033 37,668.86 26,987.09 64,655.96 - 1.00 -
06/01/2033 - 38,845.48 25,485.18 - 64,330.66 - 06/28/2033 38,845.48 25,485.18 64,330.66 - 1.00 -
07/01/2033 - 37,520.19 27,176.87 - 64,697.06 - 07/26/2033 37,520.19 27,176.87 64,697.06 - 1.00 -
08/01/2033 - 38,691.30 25,681.99 - 64,373.28 - 08/26/2033 38,691.30 25,681.99 64,373.28 - 1.00 -
09/01/2033 - 38,616.11 25,777.97 - 64,394.07 - 09/27/2033 38,616.11 25,777.97 64,394.07 - 1.00 -
10/01/2033 - 37,297.39 27,461.27 - 64,758.66 - 10/26/2033 37,297.39 27,461.27 64,758.66 - 1.00 -
11/01/2033 - 38,460.23 25,976.93 - 64,437.17 - 11/28/2033 38,460.23 25,976.93 64,437.17 - 1.00 -
12/01/2033 - 37,145.98 27,654.54 - 64,800.52 - 12/28/2033 37,145.98 27,654.54 64,800.52 - 1.00 -
01/01/2034 - 38,303.21 26,177.37 - 64,480.58 - 01/26/2034 38,303.21 26,177.37 64,480.58 - 1.00 -
02/01/2034 - 38,226.57 26,275.20 - 64,501.77 - 02/28/2034 38,226.57 26,275.20 64,501.77 - 1.00 -
03/01/2034 - 34,457.74 31,086.00 - 65,543.74 - 03/28/2034 34,457.74 31,086.00 65,543.74 - 1.00 -
04/01/2034 - 38,058.63 26,489.57 - 64,548.20 - 04/26/2034 38,058.63 26,489.57 64,548.20 - 1.00 -
05/01/2034 - 36,755.88 28,152.49 - 64,908.37 - 05/26/2034 36,755.88 28,152.49 64,908.37 - 1.00 -
06/01/2034 - 37,898.65 26,693.78 - 64,592.43 - 06/27/2034 37,898.65 26,693.78 64,592.43 - 1.00 -
07/01/2034 - 36,600.48 28,350.85 - 64,951.33 - 07/26/2034 36,600.48 28,350.85 64,951.33 - 1.00 -
08/01/2034 - 37,737.49 26,899.49 - 64,636.98 - 08/28/2034 37,737.49 26,899.49 64,636.98 - 1.00 -
09/01/2034 - 37,658.74 27,000.02 - 64,658.76 - 09/26/2034 37,658.74 27,000.02 64,658.76 - 1.00 -
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10/01/2034 - 36,367.44 28,648.33 - 65,015.76 - 10/26/2034 36,367.44 28,648.33 65,015.76 - 1.00 -
11/01/2034 - 37,495.81 27,207.99 - 64,703.80 - 11/28/2034 37,495.81 27,207.99 64,703.80 - 1.00 -
12/01/2034 - 36,209.18 28,850.34 - 65,059.52 - 12/27/2034 36,209.18 28,850.34 65,059.52 - 1.00 -
01/01/2035 - 37,331.68 27,417.49 - 64,749.18 - 01/26/2035 37,331.68 27,417.49 64,749.18 - 1.00 -
02/01/2035 - 37,251.41 27,519.96 - 64,771.37 - 02/27/2035 37,251.41 27,519.96 64,771.37 - 1.00 -
03/01/2035 - 33,573.66 32,214.50 - 65,788.16 - 03/27/2035 33,573.66 32,214.50 65,788.16 - 1.00 -
04/01/2035 - 37,076.52 27,743.20 - 64,819.72 - 04/26/2035 37,076.52 27,743.20 64,819.72 - 1.00 -
05/01/2035 - 35,801.90 29,370.22 - 65,172.12 - 05/29/2035 35,801.90 29,370.22 65,172.12 - 1.00 -
06/01/2035 - 36,909.31 27,956.65 - 64,865.95 - 06/26/2035 36,909.31 27,956.65 64,865.95 - 1.00 -
07/01/2035 - 35,639.47 29,577.55 - 65,217.02 - 07/26/2035 35,639.47 29,577.55 65,217.02 - 1.00 -
08/01/2035 - 36,740.86 28,171.66 - 64,912.52 - 08/28/2035 36,740.86 28,171.66 64,912.52 - 1.00 -
09/01/2035 - 36,658.38 28,276.95 - 64,935.33 - 09/26/2035 36,658.38 28,276.95 64,935.33 - 1.00 -
10/01/2035 - 35,395.73 29,888.68 - 65,284.41 - 10/26/2035 35,395.73 29,888.68 65,284.41 - 1.00 -
11/01/2035 - 36,488.08 28,494.33 - 64,982.41 - 11/27/2035 36,488.08 28,494.33 64,982.41 - 1.00 -
12/01/2035 - 35,230.31 30,099.83 - 65,330.14 - 12/27/2035 35,230.31 30,099.83 65,330.14 - 1.00 -
01/01/2036 - 36,316.53 28,713.30 - 65,029.84 - 01/28/2036 36,316.53 28,713.30 65,029.84 - 1.00 -
02/01/2036 - 36,232.47 28,820.61 - 65,053.08 - 02/26/2036 36,232.47 28,820.61 65,053.08 - 1.00 -
03/01/2036 - 33,815.95 31,905.22 - 65,721.17 - 03/26/2036 33,815.95 31,905.22 65,721.17 - 1.00 -
04/01/2036 - 36,054.67 29,047.56 - 65,102.23 - 04/28/2036 36,054.67 29,047.56 65,102.23 - 1.00 -
05/01/2036 - 34,809.32 30,637.22 - 65,446.54 - 05/28/2036 34,809.32 30,637.22 65,446.54 - 1.00 -
06/01/2036 - 35,879.93 29,270.61 - 65,150.54 - 06/26/2036 35,879.93 29,270.61 65,150.54 - 1.00 -
07/01/2036 - 34,639.58 30,853.88 - 65,493.46 - 07/28/2036 34,639.58 30,853.88 65,493.46 - 1.00 -
08/01/2036 - 35,703.90 29,495.31 - 65,199.21 - 08/26/2036 35,703.90 29,495.31 65,199.21 - 1.00 -
09/01/2036 - 35,617.54 29,605.54 - 65,223.09 - 09/26/2036 35,617.54 29,605.54 65,223.09 - 1.00 -
10/01/2036 - 34,384.71 31,179.22 - 65,563.93 - 10/28/2036 34,384.71 31,179.22 65,563.93 - 1.00 -
11/01/2036 - 35,439.58 29,832.71 - 65,272.29 - 11/26/2036 35,439.58 29,832.71 65,272.29 - 1.00 -
12/01/2036 - 34,211.84 31,399.88 - 65,611.72 - 12/29/2036 34,211.84 31,399.88 65,611.72 - 1.00 -
01/01/2037 - 35,260.30 30,061.55 - 65,321.85 - 01/27/2037 35,260.30 30,061.55 65,321.85 - 1.00 -
02/01/2037 - 35,172.29 30,173.90 - 65,346.19 - 02/26/2037 35,172.29 30,173.90 65,346.19 - 1.00 -
03/01/2037 - 31,688.73 34,620.56 - 66,309.29 - 03/26/2037 31,688.73 34,620.56 66,309.29 - 1.00 -
04/01/2037 - 34,982.59 30,416.05 - 65,398.63 - 04/28/2037 34,982.59 30,416.05 65,398.63 - 1.00 -
05/01/2037 - 33,767.94 31,966.51 - 65,734.45 - 05/27/2037 33,767.94 31,966.51 65,734.45 - 1.00 -
06/01/2037 - 34,799.94 30,649.18 - 65,449.13 - 06/26/2037 34,799.94 30,649.18 65,449.13 - 1.00 -
07/01/2037 - 33,590.53 32,192.97 - 65,783.50 - 07/28/2037 33,590.53 32,192.97 65,783.50 - 1.00 -
08/01/2037 - 34,615.96 30,884.04 - 65,500.00 - 08/26/2037 34,615.96 30,884.04 65,500.00 - 1.00 -
09/01/2037 - 34,525.53 30,999.46 - 65,525.00 - 09/28/2037 34,525.53 30,999.46 65,525.00 - 1.00 -
10/01/2037 - 33,323.98 32,533.21 - 65,857.19 - 10/27/2037 33,323.98 32,533.21 65,857.19 - 1.00 -
11/01/2037 - 34,339.53 31,236.90 - 65,576.42 - 11/27/2037 34,339.53 31,236.90 65,576.42 - 1.00 -
12/01/2037 - 33,143.29 32,763.85 - 65,907.14 - 12/29/2037 33,143.29 32,763.85 65,907.14 - 1.00 -
01/01/2038 - 34,152.15 31,476.08 - 65,628.23 - 01/26/2038 34,152.15 31,476.08 65,628.23 - 1.00 -
02/01/2038 - 34,059.99 31,593.71 - 65,653.70 - 02/26/2038 34,059.99 31,593.71 65,653.70 - 1.00 -
03/01/2038 - 30,680.31 35,907.77 - 66,588.09 - 03/26/2038 30,680.31 35,907.77 66,588.09 - 1.00 -
04/01/2038 - 33,862.36 31,845.98 - 65,708.34 - 04/27/2038 33,862.36 31,845.98 65,708.34 - 1.00 -
05/01/2038 - 32,679.80 33,355.49 - 66,035.29 - 05/26/2038 32,679.80 33,355.49 66,035.29 - 1.00 -
06/01/2038 - 33,671.47 32,089.65 - 65,761.12 - 06/28/2038 33,671.47 32,089.65 65,761.12 - 1.00 -
07/01/2038 - 32,494.37 33,592.18 - 66,086.55 - 07/27/2038 32,494.37 33,592.18 66,086.55 - 1.00 -
08/01/2038 - 33,479.16 32,335.12 - 65,814.29 - 08/26/2038 33,479.16 32,335.12 65,814.29 - 1.00 -
09/01/2038 - 33,384.49 32,455.97 - 65,840.46 - 09/28/2038 33,384.49 32,455.97 65,840.46 - 1.00 -
10/01/2038 - 32,215.62 33,948.00 - 66,163.62 - 10/26/2038 32,215.62 33,948.00 66,163.62 - 1.00 -
11/01/2038 - 33,190.08 32,704.13 - 65,894.21 - 11/29/2038 33,190.08 32,704.13 65,894.21 - 1.00 -
12/01/2038 - 32,026.77 11,303,565.31 - 11,335,592.08 - 12/28/2038 32,026.77 11,303,565.31 11,335,592.08 - 1.00 -

- - -
- - -
- - -
- - -

TOTALS 852,446.79 8,487,572.88 18,400,000.00 355,327.68 28,095,347.36 (172,768.39) 9,695,347.33 18,400,000.00 28,095,347.33 -
-



Multifamily Housing Revenue Bonds, Series 2019
(Pass-Through)

Principal Amount of Bonds Issued - Short Term 2,200,000$                 
Interest Rate 2.00%
Short Term Bond Maturity 06/01/2021

Investments:  State and Local Government Series  ("SLGS")

Par Amount of SLGS Purchased 2,200,000$                 
Interest Rate on Investments 2.37%
SLGS Maturity Date 06/01/2021

DATE Interest Earnings on Investments

Repayment of 
Principal in 

Invertment Account Total Revenues

BOND
PAYMENT 

DATE
BOND

INTEREST
BOND

PRINCIPAL
TOTAL DEBT 

SERVICE
06/18/2019 - - 06/18/2019 - - -
07/01/2019 - - - 07/26/2019 3,666.67 - 3,666.67
08/01/2019 - - - 08/27/2019 3,788.89 - 3,788.89
09/01/2019 - - - 09/26/2019 3,788.89 - 3,788.89
10/01/2019 - - - 10/28/2019 3,666.67 - 3,666.67
11/01/2019 - - - 11/26/2019 3,788.89 - 3,788.89
12/01/2019 23,712.99 - 23,712.99 12/27/2019 3,666.67 - 3,666.67
01/01/2020 - - - 01/28/2020 3,788.89 - 3,788.89
02/01/2020 - - - 02/26/2020 3,788.89 - 3,788.89
03/01/2020 - - - 03/26/2020 3,544.44 - 3,544.44
04/01/2020 - - - 04/28/2020 3,788.89 - 3,788.89
05/01/2020 - - - 05/27/2020 3,666.67 - 3,666.67
06/01/2020 26,070.00 - 26,070.00 06/26/2020 3,788.89 - 3,788.89
07/01/2020 - - - 07/28/2020 3,666.67 - 3,666.67
08/01/2020 - - - 08/26/2020 3,788.89 - 3,788.89
09/01/2020 - - - 09/28/2020 3,788.89 - 3,788.89
10/01/2020 - - - 10/27/2020 3,666.67 - 3,666.67
11/01/2020 - - - 11/27/2020 3,788.89 - 3,788.89
12/01/2020 26,070.00 - 26,070.00 12/29/2020 3,666.67 - 3,666.67
01/01/2021 - - - 01/26/2021 3,788.89 - 3,788.89
02/01/2021 - - - 02/26/2021 3,788.89 - 3,788.89
03/01/2021 - - - 03/26/2021 3,422.22 - 3,422.22
04/01/2021 - - - 04/27/2021 3,788.89 - 3,788.89
05/01/2021 - - - 05/26/2021 3,666.67 - 3,666.67
06/01/2021 26,070.00 2,200,000.00 2,226,070.00 06/28/2021 3,788.89 2,200,000.00 2,203,788.89

-
-
-
-
-
-
-

TOTALS 101,922.99 2,200,000.00 2,301,922.99 89,344.44 2,200,000.00 2,289,344.44

$2,200,000.00
FHFC - Mary Bethune Highrise

Cash Flows - Short Term Bond

Interest Earnings on Investments BOND DEBT SERVICE



Multifamily Housing Revenue Bonds, Series 2019
(Pass-Through)

Principal Amount of Bonds Issued $16,200,000.00
Interest Rate 3.40%
Balloon Date 12/01/2038

Par Amount of MBS $16,200,000.00
MBS Pass Through Rate 3.40%
Balloon Date 12/01/2038

Investments:  State and Local Government Series ("SLGS")

Par Amount of SLGS Purchased $16,200,000.00
Interest Rate on Investments 2.37%
Maturity Date of Investment - End of Interest Only Period 06/01/2021

DATE
INTEREST EARNINGS 

ON SLGS
MBS PASS THRU 

INTEREST
MBS PRINCIPAL 

REPAYMENT
TOTAL 

REVENUES

BOND 
PAYMENT 

DATE
BOND 

INTEREST
BOND 

PRINCIPAL
TOTAL DEBT 

SERVICE
06/18/2019
07/01/2019 - - - - 07/26/2019 45,900.00 - 45,900.00
08/01/2019 - - - - 08/27/2019 47,430.00 - 47,430.00
09/01/2019 - - - - 09/26/2019 47,430.00 - 47,430.00
10/01/2019 - - - - 10/28/2019 45,900.00 - 45,900.00
11/01/2019 - - - - 11/26/2019 47,430.00 - 47,430.00
12/01/2019 174,613.81 - - 174,613.81 12/27/2019 45,900.00 - 45,900.00
01/01/2020 - - - - 01/28/2020 47,430.00 - 47,430.00
02/01/2020 - - - - 02/26/2020 47,430.00 - 47,430.00
03/01/2020 - - - - 03/26/2020 44,370.00 - 44,370.00
04/01/2020 - - - - 04/28/2020 47,430.00 - 47,430.00
05/01/2020 - - - - 05/27/2020 45,900.00 - 45,900.00
06/01/2020 191,970.00 - - 191,970.00 06/26/2020 47,430.00 - 47,430.00
07/01/2020 - - - - 07/28/2020 45,900.00 - 45,900.00
08/01/2020 - - - - 08/26/2020 47,430.00 - 47,430.00
09/01/2020 - - - - 09/28/2020 47,430.00 - 47,430.00
10/01/2020 - - - - 10/27/2020 45,900.00 - 45,900.00
11/01/2020 - - - - 11/27/2020 47,430.00 - 47,430.00
12/01/2020 191,970.00 - - 191,970.00 12/29/2020 45,900.00 - 45,900.00
01/01/2021 - - - - 01/26/2021 47,430.00 - 47,430.00
02/01/2021 - - - - 02/26/2021 47,430.00 - 47,430.00
03/01/2021 - - - - 03/26/2021 42,840.00 - 42,840.00
04/01/2021 - - - - 04/27/2021 47,430.00 - 47,430.00
05/01/2021 - - - - 05/26/2021 45,900.00 - 45,900.00
06/01/2021 191,970.00 - - 191,970.00 06/28/2021 47,430.00 - 47,430.00
07/01/2021 45,900.00 16,480.29 62,380.29 07/27/2021 45,900.00 16,480.29 62,380.29
08/01/2021 47,381.75 14,588.88 61,970.63 08/26/2021 47,381.75 14,588.88 61,970.63
09/01/2021 47,339.04 14,643.40 61,982.44 09/28/2021 47,339.04 14,643.40 61,982.44
10/01/2021 45,770.48 16,645.62 62,416.10 10/26/2021 45,770.48 16,645.62 62,416.10
11/01/2021 47,247.43 14,760.34 62,007.77 11/29/2021 47,247.43 14,760.34 62,007.77
12/01/2021 45,681.50 16,759.20 62,440.70 12/28/2021 45,681.50 16,759.20 62,440.70
01/01/2022 47,155.15 14,878.13 62,033.28 01/26/2022 47,155.15 14,878.13 62,033.28
02/01/2022 47,111.59 14,933.73 62,045.32 02/28/2022 47,111.59 14,933.73 62,045.32
03/01/2022 42,512.91 20,803.81 63,316.72 03/28/2022 42,512.91 20,803.81 63,316.72
04/01/2022 47,006.96 15,067.29 62,074.25 04/26/2022 47,006.96 15,067.29 62,074.25
05/01/2022 45,447.91 17,057.37 62,505.28 05/26/2022 45,447.91 17,057.37 62,505.28
06/01/2022 46,912.90 15,187.35 62,100.25 06/28/2022 46,912.90 15,187.35 62,100.25
07/01/2022 45,356.55 17,173.99 62,530.54 07/26/2022 45,356.55 17,173.99 62,530.54
08/01/2022 46,818.15 15,308.29 62,126.45 08/26/2022 46,818.15 15,308.29 62,126.45
09/01/2022 46,773.34 15,365.50 62,138.84 09/27/2022 46,773.34 15,365.50 62,138.84
10/01/2022 45,220.98 17,347.04 62,568.02 10/26/2022 45,220.98 17,347.04 62,568.02
11/01/2022 46,677.56 15,487.76 62,165.32 11/28/2022 46,677.56 15,487.76 62,165.32
12/01/2022 45,127.95 17,465.79 62,593.74 12/28/2022 45,127.95 17,465.79 62,593.74
01/01/2023 46,581.08 15,610.91 62,191.99 01/26/2023 46,581.08 15,610.91 62,191.99
02/01/2023 46,535.37 15,669.25 62,204.63 02/28/2023 46,535.37 15,669.25 62,204.63
03/01/2023 41,990.51 21,470.63 63,461.15 03/28/2023 41,990.51 21,470.63 63,461.15
04/01/2023 46,426.64 15,808.05 62,234.69 04/26/2023 46,426.64 15,808.05 62,234.69
05/01/2023 44,884.21 17,776.91 62,661.12 05/26/2023 44,884.21 17,776.91 62,661.12
06/01/2023 46,328.31 15,933.57 62,261.88 06/27/2023 46,328.31 15,933.57 62,261.88
07/01/2023 44,788.70 17,898.83 62,687.53 07/26/2023 44,788.70 17,898.83 62,687.53
08/01/2023 46,229.25 16,060.01 62,289.26 08/28/2023 46,229.25 16,060.01 62,289.26
09/01/2023 46,182.23 16,120.03 62,302.26 09/26/2023 46,182.23 16,120.03 62,302.26
10/01/2023 44,646.81 18,079.95 62,726.76 10/26/2023 44,646.81 18,079.95 62,726.76
11/01/2023 46,082.10 16,247.84 62,329.94 11/28/2023 46,082.10 16,247.84 62,329.94
12/01/2023 44,549.55 18,204.10 62,753.65 12/27/2023 44,549.55 18,204.10 62,753.65
01/01/2024 45,981.24 16,376.59 62,357.83 01/26/2024 45,981.24 16,376.59 62,357.83
02/01/2024 45,933.29 16,437.80 62,371.09 02/27/2024 45,933.29 16,437.80 62,371.09
03/01/2024 42,924.83 20,278.01 63,202.84 03/26/2024 42,924.83 20,278.01 63,202.84

$16,200,000.00
FHFC - Mary Bethune Highrise

Cash Flows - Long Term Bond

Funds Available to Pay Debt Service BOND DEBT SERVICE



DATE
INTEREST EARNINGS 

ON SLGS
MBS PASS THRU 

INTEREST
MBS PRINCIPAL 

REPAYMENT
TOTAL 

REVENUES

BOND 
PAYMENT 

DATE
BOND 

INTEREST
BOND 

PRINCIPAL
TOTAL DEBT 

SERVICE

Funds Available to Pay Debt Service BOND DEBT SERVICE

04/01/2024 45,825.79 16,575.01 62,400.81 04/26/2024 45,825.79 16,575.01 62,400.81
05/01/2024 44,300.58 18,521.90 62,822.48 05/29/2024 44,300.58 18,521.90 62,822.48
06/01/2024 45,723.04 16,706.18 62,429.21 06/26/2024 45,723.04 16,706.18 62,429.21
07/01/2024 44,200.77 18,649.31 62,850.08 07/26/2024 44,200.77 18,649.31 62,850.08
08/01/2024 45,619.52 16,838.31 62,457.83 08/27/2024 45,619.52 16,838.31 62,457.83
09/01/2024 45,570.23 16,901.24 62,471.46 09/26/2024 45,570.23 16,901.24 62,471.46
10/01/2024 44,052.33 18,838.78 62,891.12 10/28/2024 44,052.33 18,838.78 62,891.12
11/01/2024 45,465.59 17,034.81 62,500.39 11/26/2024 45,465.59 17,034.81 62,500.39
12/01/2024 43,950.69 18,968.53 62,919.22 12/27/2024 43,950.69 18,968.53 62,919.22
01/01/2025 45,360.18 17,169.36 62,529.54 01/28/2025 45,360.18 17,169.36 62,529.54
02/01/2025 45,309.91 17,233.52 62,543.43 02/26/2025 45,309.91 17,233.52 62,543.43
03/01/2025 40,879.51 22,888.80 63,768.31 03/26/2025 40,879.51 22,888.80 63,768.31
04/01/2025 45,192.44 17,383.47 62,575.91 04/28/2025 45,192.44 17,383.47 62,575.91
05/01/2025 43,685.37 19,307.20 62,992.57 05/28/2025 43,685.37 19,307.20 62,992.57
06/01/2025 45,085.02 17,520.59 62,605.61 06/26/2025 45,085.02 17,520.59 62,605.61
07/01/2025 43,581.02 19,440.40 63,021.42 07/28/2025 43,581.02 19,440.40 63,021.42
08/01/2025 44,976.80 17,658.72 62,635.53 08/26/2025 44,976.80 17,658.72 62,635.53
09/01/2025 44,925.10 17,724.72 62,649.82 09/26/2025 44,925.10 17,724.72 62,649.82
10/01/2025 43,425.69 19,638.68 63,064.36 10/28/2025 43,425.69 19,638.68 63,064.36
11/01/2025 44,815.71 17,864.35 62,680.06 11/26/2025 44,815.71 17,864.35 62,680.06
12/01/2025 43,319.43 19,774.31 63,093.74 12/29/2025 43,319.43 19,774.31 63,093.74
01/01/2026 44,705.51 18,005.02 62,710.53 01/27/2026 44,705.51 18,005.02 62,710.53
02/01/2026 44,652.80 18,072.30 62,725.10 02/26/2026 44,652.80 18,072.30 62,725.10
03/01/2026 40,283.77 23,649.24 63,933.01 03/26/2026 40,283.77 23,649.24 63,933.01
04/01/2026 44,530.65 18,228.23 62,758.88 04/28/2026 44,530.65 18,228.23 62,758.88
05/01/2026 43,042.53 20,127.77 63,170.30 05/27/2026 43,042.53 20,127.77 63,170.30
06/01/2026 44,418.35 18,371.57 62,789.92 06/26/2026 44,418.35 18,371.57 62,789.92
07/01/2026 42,933.45 20,267.01 63,200.45 07/28/2026 42,933.45 20,267.01 63,200.45
08/01/2026 44,305.22 18,515.97 62,821.20 08/26/2026 44,305.22 18,515.97 62,821.20
09/01/2026 44,251.01 18,585.17 62,836.19 09/28/2026 44,251.01 18,585.17 62,836.19
10/01/2026 42,770.90 20,474.49 63,245.39 10/27/2026 42,770.90 20,474.49 63,245.39
11/01/2026 44,136.66 18,731.15 62,867.80 11/27/2026 44,136.66 18,731.15 62,867.80
12/01/2026 42,659.82 20,616.28 63,276.10 12/29/2026 42,659.82 20,616.28 63,276.10
01/01/2027 44,021.46 18,878.20 62,899.65 01/26/2027 44,021.46 18,878.20 62,899.65
02/01/2027 43,966.18 18,948.75 62,914.93 02/26/2027 43,966.18 18,948.75 62,914.93
03/01/2027 39,661.28 24,443.83 64,105.11 03/26/2027 39,661.28 24,443.83 64,105.11
04/01/2027 43,839.14 19,110.92 62,950.06 04/27/2027 43,839.14 19,110.92 62,950.06
05/01/2027 42,370.83 20,985.18 63,356.00 05/26/2027 42,370.83 20,985.18 63,356.00
06/01/2027 43,721.75 19,260.76 62,982.51 06/28/2027 43,721.75 19,260.76 62,982.51
07/01/2027 42,256.80 21,130.73 63,387.53 07/27/2027 42,256.80 21,130.73 63,387.53
08/01/2027 43,603.49 19,411.72 63,015.21 08/26/2027 43,603.49 19,411.72 63,015.21
09/01/2027 43,546.66 19,484.26 63,030.92 09/28/2027 43,546.66 19,484.26 63,030.92
10/01/2027 42,086.72 21,347.83 63,434.55 10/26/2027 42,086.72 21,347.83 63,434.55
11/01/2027 43,427.11 19,636.86 63,063.97 11/29/2027 43,427.11 19,636.86 63,063.97
12/01/2027 41,970.60 21,496.06 63,466.65 12/28/2027 41,970.60 21,496.06 63,466.65
01/01/2028 43,306.68 19,790.58 63,097.27 01/26/2028 43,306.68 19,790.58 63,097.27
02/01/2028 43,248.74 19,864.55 63,113.29 02/28/2028 43,248.74 19,864.55 63,113.29
03/01/2028 40,404.09 23,495.65 63,899.75 03/28/2028 40,404.09 23,495.65 63,899.75
04/01/2028 43,121.79 20,026.59 63,148.38 04/26/2028 43,121.79 20,026.59 63,148.38
05/01/2028 41,674.02 21,874.62 63,548.65 05/26/2028 41,674.02 21,874.62 63,548.65
06/01/2028 42,999.11 20,183.19 63,182.30 06/27/2028 42,999.11 20,183.19 63,182.30
07/01/2028 41,554.86 22,026.73 63,581.59 07/26/2028 41,554.86 22,026.73 63,581.59
08/01/2028 42,875.53 20,340.93 63,216.47 08/28/2028 42,875.53 20,340.93 63,216.47
09/01/2028 42,815.98 20,416.95 63,232.93 09/26/2028 42,815.98 20,416.95 63,232.93
10/01/2028 41,376.97 22,253.80 63,630.77 10/26/2028 41,376.97 22,253.80 63,630.77
11/01/2028 42,691.05 20,576.42 63,267.47 11/28/2028 42,691.05 20,576.42 63,267.47
12/01/2028 41,255.62 22,408.71 63,664.33 12/27/2028 41,255.62 22,408.71 63,664.33
01/01/2029 42,565.20 20,737.07 63,302.26 01/26/2029 42,565.20 20,737.07 63,302.26
02/01/2029 42,504.48 20,814.57 63,319.05 02/27/2029 42,504.48 20,814.57 63,319.05
03/01/2029 38,336.10 26,135.38 64,471.48 03/27/2029 38,336.10 26,135.38 64,471.48
04/01/2029 42,367.02 20,990.03 63,357.05 04/26/2029 42,367.02 20,990.03 63,357.05
05/01/2029 40,940.87 22,810.47 63,751.34 05/29/2029 40,940.87 22,810.47 63,751.34
06/01/2029 42,238.79 21,153.72 63,392.51 06/26/2029 42,238.79 21,153.72 63,392.51
07/01/2029 40,816.31 22,969.47 63,785.78 07/26/2029 40,816.31 22,969.47 63,785.78
08/01/2029 42,109.60 21,318.62 63,428.22 08/28/2029 42,109.60 21,318.62 63,428.22
09/01/2029 42,047.19 21,398.29 63,445.48 09/26/2029 42,047.19 21,398.29 63,445.48
10/01/2029 40,630.20 23,207.04 63,837.24 10/26/2029 40,630.20 23,207.04 63,837.24
11/01/2029 41,916.59 21,564.99 63,481.58 11/27/2029 41,916.59 21,564.99 63,481.58
12/01/2029 40,503.34 23,368.96 63,872.31 12/27/2029 40,503.34 23,368.96 63,872.31
01/01/2030 41,785.04 21,732.92 63,517.96 01/28/2030 41,785.04 21,732.92 63,517.96
02/01/2030 41,721.41 21,814.14 63,535.55 02/26/2030 41,721.41 21,814.14 63,535.55
03/01/2030 37,626.17 27,041.60 64,667.76 03/26/2030 37,626.17 27,041.60 64,667.76
04/01/2030 41,578.37 21,996.73 63,575.09 04/26/2030 41,578.37 21,996.73 63,575.09
05/01/2030 40,174.81 23,788.33 63,963.14 05/29/2030 40,174.81 23,788.33 63,963.14
06/01/2030 41,444.32 22,167.83 63,612.15 06/26/2030 41,444.32 22,167.83 63,612.15
07/01/2030 40,044.60 23,954.54 63,999.14 07/26/2030 40,044.60 23,954.54 63,999.14
08/01/2030 41,309.28 22,340.20 63,649.49 08/27/2030 41,309.28 22,340.20 63,649.49
09/01/2030 41,243.88 22,423.69 63,667.57 09/26/2030 41,243.88 22,423.69 63,667.57
10/01/2030 39,849.90 24,203.07 64,052.97 10/28/2030 39,849.90 24,203.07 64,052.97
11/01/2030 41,107.36 22,597.95 63,705.31 11/26/2030 41,107.36 22,597.95 63,705.31
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INTEREST EARNINGS 
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MBS PRINCIPAL 
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Funds Available to Pay Debt Service BOND DEBT SERVICE

12/01/2030 39,717.29 24,372.33 64,089.63 12/27/2030 39,717.29 24,372.33 64,089.63
01/01/2031 40,969.85 22,773.49 63,743.33 01/28/2031 40,969.85 22,773.49 63,743.33
02/01/2031 40,903.17 22,858.60 63,761.77 02/26/2031 40,903.17 22,858.60 63,761.77
03/01/2031 36,884.35 27,988.50 64,872.85 03/26/2031 36,884.35 27,988.50 64,872.85
04/01/2031 40,754.30 23,048.62 63,802.92 04/28/2031 40,754.30 23,048.62 63,802.92
05/01/2031 39,374.34 24,810.10 64,184.44 05/28/2031 39,374.34 24,810.10 64,184.44
06/01/2031 40,614.18 23,227.48 63,841.66 06/26/2031 40,614.18 23,227.48 63,841.66
07/01/2031 39,238.23 24,983.84 64,222.07 07/28/2031 39,238.23 24,983.84 64,222.07
08/01/2031 40,473.03 23,407.66 63,880.69 08/26/2031 40,473.03 23,407.66 63,880.69
09/01/2031 40,404.50 23,495.14 63,899.64 09/26/2031 40,404.50 23,495.14 63,899.64
10/01/2031 39,034.56 25,243.83 64,278.38 10/28/2031 39,034.56 25,243.83 64,278.38
11/01/2031 40,261.80 23,677.29 63,939.09 11/26/2031 40,261.80 23,677.29 63,939.09
12/01/2031 38,895.95 25,420.76 64,316.70 12/29/2031 38,895.95 25,420.76 64,316.70
01/01/2032 40,118.05 23,860.78 63,978.83 01/27/2032 40,118.05 23,860.78 63,978.83
02/01/2032 40,048.19 23,949.95 63,998.14 02/26/2032 40,048.19 23,949.95 63,998.14
03/01/2032 37,398.84 27,331.77 64,730.61 03/26/2032 37,398.84 27,331.77 64,730.61
04/01/2032 39,898.05 24,141.60 64,039.65 04/27/2032 39,898.05 24,141.60 64,039.65
05/01/2032 38,542.62 25,871.77 64,414.39 05/26/2032 38,542.62 25,871.77 64,414.39
06/01/2032 39,751.62 24,328.51 64,080.14 06/28/2032 39,751.62 24,328.51 64,080.14
07/01/2032 38,400.38 26,053.33 64,453.71 07/27/2032 38,400.38 26,053.33 64,453.71
08/01/2032 39,604.12 24,516.80 64,120.92 08/26/2032 39,604.12 24,516.80 64,120.92
09/01/2032 39,532.34 24,608.43 64,140.76 09/28/2032 39,532.34 24,608.43 64,140.76
10/01/2032 38,187.38 26,325.23 64,512.60 10/26/2032 38,187.38 26,325.23 64,512.60
11/01/2032 39,383.21 24,798.78 64,181.99 11/29/2032 39,383.21 24,798.78 64,181.99
12/01/2032 38,042.52 26,510.13 64,552.65 12/28/2032 38,042.52 26,510.13 64,552.65
01/01/2033 39,232.99 24,990.53 64,223.52 01/26/2033 39,232.99 24,990.53 64,223.52
02/01/2033 39,159.83 25,083.92 64,243.75 02/28/2033 39,159.83 25,083.92 64,243.75
03/01/2033 35,303.83 30,005.99 65,309.82 03/28/2033 35,303.83 30,005.99 65,309.82
04/01/2033 38,998.54 25,289.81 64,288.34 04/26/2033 38,998.54 25,289.81 64,288.34
05/01/2033 37,668.86 26,987.09 64,655.96 05/26/2033 37,668.86 26,987.09 64,655.96
06/01/2033 38,845.48 25,485.18 64,330.66 06/28/2033 38,845.48 25,485.18 64,330.66
07/01/2033 37,520.19 27,176.87 64,697.06 07/26/2033 37,520.19 27,176.87 64,697.06
08/01/2033 38,691.30 25,681.99 64,373.28 08/26/2033 38,691.30 25,681.99 64,373.28
09/01/2033 38,616.11 25,777.97 64,394.07 09/27/2033 38,616.11 25,777.97 64,394.07
10/01/2033 37,297.39 27,461.27 64,758.66 10/26/2033 37,297.39 27,461.27 64,758.66
11/01/2033 38,460.23 25,976.93 64,437.17 11/28/2033 38,460.23 25,976.93 64,437.17
12/01/2033 37,145.98 27,654.54 64,800.52 12/28/2033 37,145.98 27,654.54 64,800.52
01/01/2034 38,303.21 26,177.37 64,480.58 01/26/2034 38,303.21 26,177.37 64,480.58
02/01/2034 38,226.57 26,275.20 64,501.77 02/28/2034 38,226.57 26,275.20 64,501.77
03/01/2034 34,457.74 31,086.00 65,543.74 03/28/2034 34,457.74 31,086.00 65,543.74
04/01/2034 38,058.63 26,489.57 64,548.20 04/26/2034 38,058.63 26,489.57 64,548.20
05/01/2034 36,755.88 28,152.49 64,908.37 05/26/2034 36,755.88 28,152.49 64,908.37
06/01/2034 37,898.65 26,693.78 64,592.43 06/27/2034 37,898.65 26,693.78 64,592.43
07/01/2034 36,600.48 28,350.85 64,951.33 07/26/2034 36,600.48 28,350.85 64,951.33
08/01/2034 37,737.49 26,899.49 64,636.98 08/28/2034 37,737.49 26,899.49 64,636.98
09/01/2034 37,658.74 27,000.02 64,658.76 09/26/2034 37,658.74 27,000.02 64,658.76
10/01/2034 36,367.44 28,648.33 65,015.76 10/26/2034 36,367.44 28,648.33 65,015.76
11/01/2034 37,495.81 27,207.99 64,703.80 11/28/2034 37,495.81 27,207.99 64,703.80
12/01/2034 36,209.18 28,850.34 65,059.52 12/27/2034 36,209.18 28,850.34 65,059.52
01/01/2035 37,331.68 27,417.49 64,749.18 01/26/2035 37,331.68 27,417.49 64,749.18
02/01/2035 37,251.41 27,519.96 64,771.37 02/27/2035 37,251.41 27,519.96 64,771.37
03/01/2035 33,573.66 32,214.50 65,788.16 03/27/2035 33,573.66 32,214.50 65,788.16
04/01/2035 37,076.52 27,743.20 64,819.72 04/26/2035 37,076.52 27,743.20 64,819.72
05/01/2035 35,801.90 29,370.22 65,172.12 05/29/2035 35,801.90 29,370.22 65,172.12
06/01/2035 36,909.31 27,956.65 64,865.95 06/26/2035 36,909.31 27,956.65 64,865.95
07/01/2035 35,639.47 29,577.55 65,217.02 07/26/2035 35,639.47 29,577.55 65,217.02
08/01/2035 36,740.86 28,171.66 64,912.52 08/28/2035 36,740.86 28,171.66 64,912.52
09/01/2035 36,658.38 28,276.95 64,935.33 09/26/2035 36,658.38 28,276.95 64,935.33
10/01/2035 35,395.73 29,888.68 65,284.41 10/26/2035 35,395.73 29,888.68 65,284.41
11/01/2035 36,488.08 28,494.33 64,982.41 11/27/2035 36,488.08 28,494.33 64,982.41
12/01/2035 35,230.31 30,099.83 65,330.14 12/27/2035 35,230.31 30,099.83 65,330.14
01/01/2036 36,316.53 28,713.30 65,029.84 01/28/2036 36,316.53 28,713.30 65,029.84
02/01/2036 36,232.47 28,820.61 65,053.08 02/26/2036 36,232.47 28,820.61 65,053.08
03/01/2036 33,815.95 31,905.22 65,721.17 03/26/2036 33,815.95 31,905.22 65,721.17
04/01/2036 36,054.67 29,047.56 65,102.23 04/28/2036 36,054.67 29,047.56 65,102.23
05/01/2036 34,809.32 30,637.22 65,446.54 05/28/2036 34,809.32 30,637.22 65,446.54
06/01/2036 35,879.93 29,270.61 65,150.54 06/26/2036 35,879.93 29,270.61 65,150.54
07/01/2036 34,639.58 30,853.88 65,493.46 07/28/2036 34,639.58 30,853.88 65,493.46
08/01/2036 35,703.90 29,495.31 65,199.21 08/26/2036 35,703.90 29,495.31 65,199.21
09/01/2036 35,617.54 29,605.54 65,223.09 09/26/2036 35,617.54 29,605.54 65,223.09
10/01/2036 34,384.71 31,179.22 65,563.93 10/28/2036 34,384.71 31,179.22 65,563.93
11/01/2036 35,439.58 29,832.71 65,272.29 11/26/2036 35,439.58 29,832.71 65,272.29
12/01/2036 34,211.84 31,399.88 65,611.72 12/29/2036 34,211.84 31,399.88 65,611.72
01/01/2037 35,260.30 30,061.55 65,321.85 01/27/2037 35,260.30 30,061.55 65,321.85
02/01/2037 35,172.29 30,173.90 65,346.19 02/26/2037 35,172.29 30,173.90 65,346.19
03/01/2037 31,688.73 34,620.56 66,309.29 03/26/2037 31,688.73 34,620.56 66,309.29
04/01/2037 34,982.59 30,416.05 65,398.63 04/28/2037 34,982.59 30,416.05 65,398.63
05/01/2037 33,767.94 31,966.51 65,734.45 05/27/2037 33,767.94 31,966.51 65,734.45
06/01/2037 34,799.94 30,649.18 65,449.13 06/26/2037 34,799.94 30,649.18 65,449.13
07/01/2037 33,590.53 32,192.97 65,783.50 07/28/2037 33,590.53 32,192.97 65,783.50



DATE
INTEREST EARNINGS 

ON SLGS
MBS PASS THRU 
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MBS PRINCIPAL 

REPAYMENT
TOTAL 

REVENUES

BOND 
PAYMENT 

DATE
BOND 

INTEREST
BOND 

PRINCIPAL
TOTAL DEBT 

SERVICE

Funds Available to Pay Debt Service BOND DEBT SERVICE

08/01/2037 34,615.96 30,884.04 65,500.00 08/26/2037 34,615.96 30,884.04 65,500.00
09/01/2037 34,525.53 30,999.46 65,525.00 09/28/2037 34,525.53 30,999.46 65,525.00
10/01/2037 33,323.98 32,533.21 65,857.19 10/27/2037 33,323.98 32,533.21 65,857.19
11/01/2037 34,339.53 31,236.90 65,576.42 11/27/2037 34,339.53 31,236.90 65,576.42
12/01/2037 33,143.29 32,763.85 65,907.14 12/29/2037 33,143.29 32,763.85 65,907.14
01/01/2038 34,152.15 31,476.08 65,628.23 01/26/2038 34,152.15 31,476.08 65,628.23
02/01/2038 34,059.99 31,593.71 65,653.70 02/26/2038 34,059.99 31,593.71 65,653.70
03/01/2038 30,680.31 35,907.77 66,588.09 03/26/2038 30,680.31 35,907.77 66,588.09
04/01/2038 33,862.36 31,845.98 65,708.34 04/27/2038 33,862.36 31,845.98 65,708.34
05/01/2038 32,679.80 33,355.49 66,035.29 05/26/2038 32,679.80 33,355.49 66,035.29
06/01/2038 33,671.47 32,089.65 65,761.12 06/28/2038 33,671.47 32,089.65 65,761.12
07/01/2038 32,494.37 33,592.18 66,086.55 07/27/2038 32,494.37 33,592.18 66,086.55
08/01/2038 33,479.16 32,335.12 65,814.29 08/26/2038 33,479.16 32,335.12 65,814.29
09/01/2038 33,384.49 32,455.97 65,840.46 09/28/2038 33,384.49 32,455.97 65,840.46
10/01/2038 32,215.62 33,948.00 66,163.62 10/26/2038 32,215.62 33,948.00 66,163.62
11/01/2038 33,190.08 32,704.13 65,894.21 11/29/2038 33,190.08 32,704.13 65,894.21
12/01/2038 32,026.77 11,303,565.31 11,335,592.08 12/28/2038 32,026.77 11,303,565.31 11,335,592.08

TOTALS 750,523.81 8,487,572.88 16,200,000.00 25,438,096.69 9,606,002.88 16,200,000.00 25,806,002.88



STATE BOARD OF ADMINISTRATION 
1801 HERMITAGE BOULEVARD 
TALLAHASSEE, FLORIDA 32308 
 
 
TO:  Ash Williams 
FROM: Robert Copeland 
SUBJECT: Fiscal Determination 
DATE:  May 22, 2019 
 
   
A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA MAKING THE 
FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE OF AN AMOUNT NOT 
EXCEEDING $14,000,000 FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
MORTGAGE REVENUE BONDS, 2019 (SERIES TO BE DESIGNATED) (PARRISH OAKS) 
 
The Florida Housing Finance Corporation has submitted for approval as to fiscal determination a proposal to 
issue an amount not exceeding $14,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue 
Bonds, 2019 (series to be designated) (the “Bonds") for the purpose of financing the acquisition and construction 
of a 120-unit affordable housing community located in Manatee County, Florida (Parrish Oaks).  The Bonds shall 
be payable as to principal, premium (if any), and interest solely out of revenues and other amounts pledged 
therefor, and shall not be secured by the full faith and credit of the State of Florida. 
 
RECOMMENDATION: It is recommended that, pursuant to the fiscal determination requirements of Section 
16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and subsequently amended, 
and in reliance upon information provided by the Florida Housing Finance Corporation, the Board find and 
determine that in no state fiscal year will the debt service requirements of the Bonds and all other bonds secured 
by the same pledged revenues exceed the pledged revenues available for payment of such debt service 
requirements. The Board does not assume any responsibility for, and makes no warranty (express or implied) 
with respect to any aspect of this bond issue.  
 
 
 
cc: Janie Knight 
  
 
  
 



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

OF AN AMOUNT NOT EXCEEDING $14,000,000 FLORIDA HOUSING FINANCE 
CORPORATION MULTIFAMILY MORTGAGE REVENUE BONDS, 2019 (SERIES TO 

BE DESIGNATED) (PARRISH OAKS) 
 

 WHEREAS, the Florida Housing Finance Corporation (the "Corporation") proposes to issue 
an amount not exceeding $14,000,000 Florida Housing Finance Corporation Multifamily Mortgage  
Revenue Bonds, 2019 (series to be designated) (the “Bonds") for the purpose of financing the 
acquisition and construction of a 120-unit affordable housing community located in Manatee County, 
Florida (Parrish Oaks); and, 
 
 WHEREAS, the Corporation has requested the State Board of Administration of Florida (the 
“Board”) to make the fiscal determination required by Section 420.509, Florida Statutes, as stated in 
Section 16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and 
subsequently amended (the “Florida Constitution”); and, 
  

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



BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body 
described in Section 4 of Article IV of the Florida Constitution, that in connection with the issuance 
of the Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2019 (series to 
be designated) (Parrish Oaks), in an amount not exceeding $14,000,000, for the uses and purposes 
hereinabove set forth, it makes the fiscal determination required by Section 420.509, Florida Statutes.  
 
 Accordingly, as required by Section 16(c) of Article VII of the Florida Constitution, the Board 
finds and determines that in no state fiscal year will the debt service requirements of the Bonds and 
all other bonds secured by the same pledged revenues exceed the pledged revenues, as defined in 
Section 420.503, Florida Statutes and described in the Trust Indenture, which are available for 
payment of such debt service requirements. 
 
 
 ADOPTED June 4, 2019 
 



STATE OF FLORIDA) 
                                    : 
COUNTY OF LEON   ) 
 
 
 I, Ashbel C. Williams, Executive Director & CIO of the State Board of Administration of 
Florida, a constitutional body described in Section 4 of Article IV of the Constitution of the State of 
Florida, as revised in 1968 and subsequently amended, DO HEREBY CERTIFY that the above and 
foregoing is a true and correct copy of a resolution adopted by said Board at a meeting held June 4, 
2019, making the fiscal determination in connection with the issuance of an amount not exceeding 
$14,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2019 
(series to be designated) (Parrish Oaks). 
 
IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Board at Tallahassee, 
Leon County, Florida, this 4th day of June 2019. 
 
 
 
 
      ___________________________________ 
 
      Ashbel C. Williams, Executive Director & CIO 
 
 
 
(SEAL) 





Florida Housing Finance Corporation
Multifamily Mortgage Revenue Bonds
Parrish Oaks

Principal Amount of Bonds Issued: 14,000,000$    
Interest Rate: 2.100%
Maturity: 01/01/2022

0
Investments: State and Local Government Series ("SLGS")
Par Amount of Time Deposit SLGS Purchased 14,000,000.00$   0

Price of SLGS due 1/1/22 at 2.100% 100%
Cost of SLGS 14,000,000.00$   

Deposit of Funds:  It is assumed that the bond proceeds will be deposited at closing to the Project Fund and a combination of FHA and SAIL Loan Proceeds
will be deposited to the Collateral Fund and the Capitalized Interest Account of the Bond Fund.  Shortly after closing, bond proceeds will be used for construction 
of the development.  Amounts on deposit in the Project Fund, Collateral Fund and Capitalized Interest Account will be invested in Eligible Investments.

Cash Flow Report

2.100%
SLGS Principal 

Amount
Interest Rate Earnings on 

Investments
Total Assets On 
Deposit In Indenture

Interest Due on 
Bonds

Principal Due on 
Bonds

 Total Debt Service 
& Fees Payable 

 Outstanding Bond 
Balance 

 Balance 
Remaining in 

Accounts 

 P&I Debt Coverage 
Ratio (DCR) (2) 

Date 2.100% Date

07/01/19 14,000,000.00$       07/01/19 14,000,000.00$        14,000,000.00$     
01/01/20 147,000.00$        14,147,000.00$       01/01/20 147,000.00$           147,000.00$          14,000,000.00$        14,000,000.00$     96.24                       
07/01/20 147,000.00$        14,147,000.00$       07/01/20 147,000.00$           147,000.00$          14,000,000.00$        14,000,000.00$     96.24                       
01/01/21 147,000.00$        14,147,000.00$       01/01/21 147,000.00$           147,000.00$          14,000,000.00$        14,000,000.00$     96.24                       
07/01/21 147,000.00$        14,147,000.00$       07/01/21 147,000.00$           147,000.00$          14,000,000.00$        14,000,000.00$     96.24                       
01/01/22 14,000,000.00$         147,000.00$        14,147,000.00$       01/01/22 147,000.00$           14,000,000.00$   14,147,000.00$     -$                          -$                       1.00                         

Total 14,000,000.00$         735,000.00$        735,000.00$           14,000,000.00$   14,735,000.00$     

Notes: 

Funds Available to Pay Debt Service (1)

(1) At the bond closing cash proceeds from the FHA and SAIL Loans will be deposit with the Trustee as pledged assets to fully 
collateralize the repayment of the Bonds as well as the payment of future anticipated debt service through to maturity.

(2) The DCR is provided to demonstrate the overall coverage of pledged assets against the total amount due at each Semi-Annual 
Bond Debt Service payment and upon final maturity when principal is due.



STATE BOARD OF ADMINISTRATION 
1801 HERMITAGE BOULEVARD 
TALLAHASSEE, FLORIDA 32308 
 
 
TO:  Ash Williams 
FROM: Robert Copeland 
SUBJECT: Fiscal Determination 
DATE:  May 22, 2019 
 
   
A RESOLUTION OF THE STATE BOARD OF ADMINISTRATION OF FLORIDA MAKING THE 
FISCAL DETERMINATION IN CONNECTION WITH THE ISSUANCE OF AN AMOUNT NOT 
EXCEEDING $11,000,000 FLORIDA HOUSING FINANCE CORPORATION MULTIFAMILY 
MORTGAGE REVENUE BONDS, 2019 (SERIES TO BE DESIGNATED) (PEMBROKE TOWER 
APARTMENTS) 
 
The Florida Housing Finance Corporation has submitted for approval as to fiscal determination a proposal to 
issue an amount not exceeding $11,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue 
Bonds, 2019 (series to be designated) (the “Bonds") for the purpose of financing the acquisition and rehabilitation 
of a 100-unit affordable housing community located in Broward County, Florida (Pembroke Tower Apartments).  
The Bonds shall be payable as to principal, premium (if any), and interest solely out of revenues and other 
amounts pledged therefor, and shall not be secured by the full faith and credit of the State of Florida. 
 
RECOMMENDATION: It is recommended that, pursuant to the fiscal determination requirements of Section 
16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and subsequently amended, 
and in reliance upon information provided by the Florida Housing Finance Corporation, the Board find and 
determine that in no state fiscal year will the debt service requirements of the Bonds and all other bonds secured 
by the same pledged revenues exceed the pledged revenues available for payment of such debt service 
requirements. The Board does not assume any responsibility for, and makes no warranty (express or implied) 
with respect to any aspect of this bond issue.  
 
 
 
cc: Janie Knight 
  
 
  
 



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

OF AN AMOUNT NOT EXCEEDING $11,000,000 FLORIDA HOUSING FINANCE 
CORPORATION MULTIFAMILY MORTGAGE REVENUE BONDS, 2019 (SERIES TO 

BE DESIGNATED) (PEMBROKE TOWER APARTMENTS) 
 

 WHEREAS, the Florida Housing Finance Corporation (the "Corporation") proposes to issue 
an amount not exceeding $11,000,000 Florida Housing Finance Corporation Multifamily Mortgage  
Revenue Bonds, 2019 (series to be designated) (the “Bonds") for the purpose of financing the 
acquisition and rehabilitation of a 100-unit affordable housing community located in Broward 
County, Florida (Pembroke Tower Apartments); and, 
 
 WHEREAS, the Corporation has requested the State Board of Administration of Florida (the 
“Board”) to make the fiscal determination required by Section 420.509, Florida Statutes, as stated in 
Section 16(c) of Article VII of the Constitution of the State of Florida, as revised in 1968 and 
subsequently amended (the “Florida Constitution”); and, 
  

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



BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body 
described in Section 4 of Article IV of the Florida Constitution, that in connection with the issuance 
of the Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2019 (series to 
be designated) (Pembroke Tower Apartments), in an amount not exceeding $11,000,000, for the uses 
and purposes hereinabove set forth, it makes the fiscal determination required by Section 420.509, 
Florida Statutes.  
 
 Accordingly, as required by Section 16(c) of Article VII of the Florida Constitution, the Board 
finds and determines that in no state fiscal year will the debt service requirements of the Bonds and 
all other bonds secured by the same pledged revenues exceed the pledged revenues, as defined in 
Section 420.503, Florida Statutes and described in the Trust Indenture, which are available for 
payment of such debt service requirements. 
 
 
 ADOPTED June 4, 2019 
 



STATE OF FLORIDA) 
                                    : 
COUNTY OF LEON   ) 
 
 
 I, Ashbel C. Williams, Executive Director & CIO of the State Board of Administration of 
Florida, a constitutional body described in Section 4 of Article IV of the Constitution of the State of 
Florida, as revised in 1968 and subsequently amended, DO HEREBY CERTIFY that the above and 
foregoing is a true and correct copy of a resolution adopted by said Board at a meeting held June 4, 
2019, making the fiscal determination in connection with the issuance of an amount not exceeding 
$11,000,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds, 2019 
(series to be designated) (Pembroke Tower Apartments). 
 
IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Board at Tallahassee, 
Leon County, Florida, this 4th day of June 2019. 
 
 
 
 
      ___________________________________ 
 
      Ashbel C. Williams, Executive Director & CIO 
 
 
 
(SEAL) 





Florida Housing Finance Corporation
Multifamily Mortgage Revenue Bonds
Pembroke Tower Apartments

Principal Amount of Bonds Issued: 11,000,000$
Interest Rate: 2.0000%
Maturity: 10/01/2020

0
Investments: State and Local Government Series ("SLGS")
Par Amount of Time Deposit SLGS Purchased 11,000,000.00$ 0

Price of SLGS due 10/1/20 at 2.00% 100%
Cost of SLGS 11,000,000.00$

Deposit of Funds:  It is assumed that the bond proceeds will be deposited at closing to the Project Fund and proceeds from the FHA and SAIL loans
will be deposited to the Collateral Fund and the Capitalized Interest Account of the Bond Fund.  Shortly after closing, bond proceeds will be used for construction 
of the development.  Amounts on deposit in the Project Fund, Collateral Fund and Capitalized Interest Account will be invested in Eligible Investments.

Cash Flow Report

2.000%
SLGS Principal 

Amount
Interest Rate Earnings on 

Investments
Total Assets On 

Deposit in 
Indenture

Interest Due on 
Bonds

Principal Due on 
Bonds

 Total Debt Service 
& Fees Payable 

 Outstanding Bond 
Balance 

 Balance 
Remaining in 

Accounts 

 P&I Debt Coverage 
Ratio (DCR) (2) 

Date 2.000% Date

07/01/19 11,000,000.00$ 07/01/19 11,000,000.00$ 11,000,000.00$
10/01/19 55,300.55$ 11,055,300.55$ 01/01/20 110,000.00$ 110,000.00$ 11,000,000.00$ 10,945,300.55$ 100.50
04/01/20 110,000.00$ 11,055,300.55$ 07/01/20 110,000.00$ 110,000.00$ 11,000,000.00$ 10,945,300.55$ 100.50
10/01/20 11,000,000.00$ 110,000.00$ 11,055,300.55$ 10/01/20 55,000.00$ 11,000,000.00$ 11,055,000.00$ -$ 300.55$ 1.00

Total 11,000,000.00$ 275,300.55$ 275,000.00$ 11,000,000.00$ 11,275,000.00$

Notes: 

(2) The DCR is provided to demonstrate the overall coverage of pledged assets against the total amount due at each Semi-
Annual Bond Debt Service payment and upon final maturity when principal is due.

Funds Available to Pay Debt Service (1)

(1) At the bond closing cash proceeds from the FHA and SAIL Loans will be deposit with the Trustee as pledged assets to 
fully collateralize the repayment of the Bonds as well as the payment of future anticipated debt service through to maturity.



STATE BOARD OF ADMINISTRATION 
1801 HERMITAGE BOULEVARD 
TALLAHASSEE, FLORIDA 32308 
 
TO:  Ash Williams 
FROM: Robert Copeland 
SUBJECT: Fiscal Sufficiency 
DATE: May 20, 2019 
 
APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING $55,000,000 
STATE OF FLORIDA, DEPARTMENT OF ENVIRONMENTAL PROTECTION EVERGLADES 
RESTORATION REVENUE REFUNDING BONDS, SERIES (TO BE DETERMINED) 
 
The Division of Bond Finance of the State Board of Administration (the "Division"), on behalf of the 
Department of Environmental Protection of Florida, has submitted for approval as to fiscal sufficiency a 
proposal to issue an amount not exceeding $55,000,000 State of Florida, Department of Environmental 
Protection Everglades Restoration Revenue Refunding Bonds, Series (to be determined) (the "Bonds") for 
the purpose of refunding all of the outstanding variable rate Everglades Restoration Revenue Bonds, 
Series 2007A and 2007B, and to pay costs associated with the issuance and sale of the Bonds.  The Bonds 
will be issued as fixed-rate bonds in one or more series pursuant to an authorizing resolution adopted by 
the Governor and Cabinet on October 4, 2005, as amended on December 5, 2006, February 26, 2008, 
January 26, 2010, and August 5, 2015; and a resolution anticipated to be adopted by the Governor and 
Cabinet on June 4, 2019.  
 
The Department of Environmental Protection has heretofore issued Everglades Restoration Revenue and 
Revenue Refunding Bonds, Series 2007A-B through 2019A, and Florida Forever Revenue and Revenue 
Refunding Bonds, Series 2010B through 2018A (collectively, the “Outstanding Bonds”).  The State Board of 
Administration has previously approved the fiscal sufficiency of Everglades Restoration Revenue Bonds and 
Everglades Restoration Revenue Refunding Bonds, of which a total of $167,675,000 remains unissued.  The 
Division has requested the State Board of Administration to rescind its approval of fiscal sufficiency with 
respect to the $167,675,000 of the previously authorized, but unissued Bonds.  The proposed Bonds shall be 
issued on parity as to source and security for the payment with the Outstanding Bonds. 
 
A study of this proposal and the estimates of revenue expected to accrue from the Pledged Revenues, 
indicate that the proposed Bonds are fiscally sufficient and that the proposal will be executed pursuant to the 
applicable provisions of law. 
 
RECOMMENDATION:  It is recommended that the Board approve the proposal outlined above. 
  

 
 
cc: Janie Knight 
       



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

EXCEEDING $55,000,000 STATE OF FLORIDA, DEPARTMENT OF 
ENVIRONMENTAL PROTECTION EVERGLADES RESTORATION 
REVENUE REFUNDING BONDS, SERIES (TO BE DETERMINED) 

  
 
 WHEREAS, the Division of Bond Finance of the State Board of Administration (the 
"Division") proposes to issue an amount not exceeding $55,000,000 State of Florida, Department 
of Environmental Protection Everglades Restoration Revenue Refunding Bonds, Series (to be 
determined) (the "Bonds"), on behalf of and in the name of the State of Florida Department of 
Environmental Protection, for the purpose of refunding all of the outstanding variable rate 
Everglades Restoration Revenue Bonds, Series 2007A and 2007B, and to pay costs associated 
with the issuance and sale of the Bonds; and, 
 
 WHEREAS, the Bonds will be issued in one or more series pursuant to an authorizing 
resolution adopted by the Governor and Cabinet on October 4, 2005, as amended on December 5, 
2006, February 26, 2008, January 26, 2010, and August 5, 2015; and a resolution anticipated to be 
adopted by the Governor and Cabinet on June 4, 2019 (together, the “Resolution”); and,  
 
 WHEREAS, the Division has requested the State Board of Administration to approve the 
fiscal sufficiency of the proposed issue as required by Section 215.73 and 375.051, Florida Statutes; 
and, 
 
 WHEREAS, the Department of Environmental Protection has heretofore issued Everglades 
Restoration Revenue and Revenue Refunding Bonds, Series 2007A-B through 2019A, and Florida 
Forever Revenue and Revenue Refunding Bonds, Series 2010B through 2018A (collectively, the 
“Outstanding Bonds”); and, 
 
 WHEREAS, the proposed Bonds shall be issued on parity as to source and security for the 
payment with the Outstanding Bonds; and, 
 
 WHEREAS,  the State Board of Administration has previously approved the fiscal 
sufficiency of Everglades Restoration Revenue Bonds and Everglades Restoration Revenue 
Refunding Bonds, of which a total of $167,675,000 remains unissued; and, 
 
 WHEREAS, the Division has requested the State Board of Administration to rescind its 
approval of fiscal sufficiency with respect to the $167,675,000 of the previously authorized, but 
unissued Bonds; and, 
 
 WHEREAS, the proposed Bonds are secured by excise taxes required by law to be 
distributed pursuant to Section 201.15, Florida Statutes (the “Pledged Revenues”).  The Bonds to be 
issued pursuant to the Resolution shall not constitute, directly or indirectly, a general obligation of 
the State of Florida, or any political subdivision thereof under the Constitution and laws of the State 
of Florida and shall not constitute a lien on any of the lands acquired from the proceeds of the 
Bonds, or any part thereof; and, 



 
 WHEREAS, an examination of this plan of financing indicated that the same will be 
executed pursuant to the applicable provisions of the laws, and that the revenue to be used in 
servicing and liquidating the indebtedness to be created thereby may be reasonably expected to 
accrue in amounts sufficient to accomplish this purpose; and,  
 
 WHEREAS, the Division, on behalf of Department of Environmental Protection, has 
furnished sufficient information to enable the State Board of Administration to fulfill its duties 
pursuant to Section 215.73 and 375.051, Florida Statutes; and, 
 
 WHEREAS, the State Board of Administration has relied upon information from others 
but has not independently verified the accuracy or completeness of such information; and,  
 
 WHEREAS, the State Board of Administration does not approve or disapprove the 
Everglades Bonds as an investment and has not passed upon the accuracy or adequacy of the 
Official Statement; Now, Therefore, 
 
 BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body 
as described in Section 4 of Article IV of the Constitution of the State of Florida, as revised in 1968 
and subsequently amended, that pursuant to the requirements of Section 215.73, Florida Statutes, 
the proposal of the Division of Bond Finance of the State Board of Administration to issue an 
amount not exceeding $55,000,000 State of Florida, Department of Environmental Protection 
Everglades Restoration Revenue Refunding Bonds, Series (to be determined) is hereby approved as 
to fiscal sufficiency. In addition, the approval of fiscal sufficiency with respect to the $167,675,000 
unissued portion of previously authorized Everglades Restoration Revenue Bonds and Everglades 
Restoration Revenue Refunding Bonds is hereby rescinded 
 
 ADOPTED June 4, 2019 
 



 STATE OF FLORIDA ) 
                                    : 
COUNTY OF LEON   ) 
 
 
 I, Ashbel C. Williams, Executive Director & CIO of the State Board of Administration of 
Florida, a constitutional body described in Section 4 of Article IV of the Constitution of the State of 
Florida, as revised in 1968 and subsequently amended, DO HEREBY CERTIFY that the above 
and foregoing is a true and correct copy of a resolution adopted by said Board at a meeting held 
June 4, 2019, approving the fiscal sufficiency of an amount not exceeding $55,000,000 State of 
Florida, Department of Environmental Protection Everglades Restoration Revenue Refunding 
Bonds, Series (to be determined), and rescinding the approval of fiscal sufficiency with respect to 
$167,675,000 of previously authorized, but unissued Everglades Restoration Revenue Bonds and 
Everglades Restoration Revenue Refunding Bonds. 
 
IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Board at Tallahassee, 
Leon County, Florida, this 4th day of June 2019. 
 
 
 
 
      ___________________________________ 
 
      Ashbel C. Williams, Executive Director & CIO 
 
 
 
(SEAL) 









BOND DEBT SERVICE
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Statutory 
%s $ Cap F.S 

Reference Description 2017-18* 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 2024-25 2025-26 2026-27 2027-28 2028-29

Total Collection 2510.02 2633.00 2742.60 2850.00 2952.30 3056.50 3161.50 3266.60 3375.00 3483.60 3591.70 3699.40
201.15 DOR Admin Cost 9.80 9.80 9.80 9.80 9.80 9.80 9.80 9.80 9.80 9.80 9.80 9.80

Remainder available for distribution 2497.60 2623.20 2732.80 2840.20 2942.50 3046.70 3151.70 3256.80 3365.20 3473.80 3581.90 3689.60

(1) Debt Service (deposited to LATF) 165.55 162.21 158.96 158.77 137.40 126.43 106.28 106.33 82.93 62.53 45.10 25.55
        - Florida Forever 142.13 138.86 134.91 134.92 113.38 102.33 82.15 82.14 65.21 44.78 34.91 15.36
        - Everglades Restoration Bonds Prior to July 1, 2016 23.42 23.36 24.05 23.85 24.02 24.10 24.13 24.19 17.72 17.75 10.20 10.20

(2) Land Acquisition Trust Fund (1+2+3+4+5+6) 658.66 703.45 742.86 778.50 833.63 878.98 933.78 968.41 1027.59 1083.82 1136.93 1192.02
25.00% 200.00 375.041(3)(b)1.         1. Everglades Projects / Comp Everglades Rest Plan 164.67 175.86 185.72 194.63 200.00 200.00 200.00 200.00 200.00 200.00 200.00 200.00

375.041(3)(b)1.                     +++ South Florida Water Management District 32.00 32.00 32.00 32.00 32.00 32.00 32.00
76.50% 100.00 375.041(3)(b)1.                     +++ Planning, Engineering and Construction 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00

375.041(3)(b)1.                     +++ Remaining Everglades Purposes 32.67 43.86 53.72 62.63 68.00 68.00 68.00 100.00 100.00 200.00 200.00 200.00
7.60% 50.00 375.041(3)(b)2.         2. Spring Restoration, Protection & Management 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00

375.041(3)(b)3.         3. Lake Apopka / St. Johns Water Management District 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
375.041(3)(b)         4. Debt Service / Bonds Post July 1, 2016 [pursuant to 375.041(3)(b)] 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

64.00 375.041(3)(b)4.         5. Everglades Trust Fund 34.00 64.00 64.00 64.00 64.00 64.00 64.00 64.00 64.00 64.00 64.00 64.00
Residual         6. Uncommitted Cash Based on Statutory Provisions 405.00 408.59 438.15 464.88 514.63 559.98 614.78 649.41 708.59 769.82 822.93 878.02

33.00% (3) Total to Land Acquisition Trust Fund 824.21 865.66 901.82 937.27 971.03 1005.41 1040.06 1074.74 1110.52 1146.35 1182.03 1217.57

Remainder 1673.39 1757.54 1830.98 1902.93 1971.47 2041.29 2111.64 2182.06 2254.68 2327.45 2399.87 2472.03
8.00% 215.20(1) General Revenue Service Charge 134.66 141.39 147.26 153.02 158.50 164.09 169.72 175.35 181.16 186.98 192.77 198.55

201.15(4) Net Available for Distribution 1538.73 1616.15 1683.72 1749.91 1812.97 1877.20 1941.92 2006.71 2073.52 2140.47 2207.10 2273.48

75.00 (a) State Economic Enhancement and Development Trust Fund (DEO) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
24.18% 541.75 (a) State Transportation Trust Fund 297.13 315.86 332.20 348.21 363.46 378.99 394.64 410.31 426.47 442.66 458.77 466.75

0.15% 3.25 (b) Grants and Donations Trust Fund (DEO) 2.24 2.35 2.45 2.55 2.64 2.73 2.83 2.92 3.02 3.12 3.21 3.25
35.00 ( c ) State Economic Enhancement and Development Trust Fund (DEO) 35.00 35.00 35.00 35.00 35.00 35.00 35.00 35.00 35.00 35.00 35.00 35.00

5.62% ( c ) State Housing Trust Fund 68.98 73.33 77.13 80.84 84.39 88.00 91.64 95.28 99.03 102.79 106.54 110.27
5.62% ( c ) Local Government Housing Trust Fund 68.98 73.33 77.13 80.84 84.39 88.00 91.64 95.28 99.03 102.79 106.54 110.27

40.00 (d) State Economic Enhancement and Development Trust Fund (DEO) 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00
1.62% (d) State Housing Trust Fund 19.87 21.12 22.21 23.28 24.30 25.34 26.39 27.43 28.51 29.60 30.67 31.75

11.31% (d) Local Government Housing Trust Fund 139.09 147.85 155.49 162.98 170.11 177.38 184.70 192.03 199.59 207.17 214.71 222.22
0.02% 0.30 (e) General Inspection Trust Fund 0.26 0.27 0.29 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30

Total to Trust Funds (Except LATF) 671.55 709.11 741.90 774.00 804.59 835.74 867.14 898.55 930.95 963.43 995.74 1019.81

(6) Remainder To General Revenue Fund 867.19 907.04 941.82 975.91 1008.38 1041.46 1074.78 1108.16 1142.57 1177.04 1211.36 1253.67

* The actual FY 2017-18 distribution numbers do not add up to the total collection 
receipts due to timing issues related to transfers that occurred at the end of the fiscal 
year.

Documentary Stamp Tax Collections and Distributions (Millions)
General Revenue Conference March 2019
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STATE BOARD OF ADMINISTRATION 
1801 HERMITAGE BOULEVARD 
TALLAHASSEE, FLORIDA 32308 
 
TO:  Ash Williams 
FROM: Robert Copeland 
SUBJECT: Fiscal Sufficiency 
DATE: May 21, 2019 
 
APPROVAL OF FISCAL SUFFICIENCY OF AN AMOUNT NOT EXCEEDING 
$205,000,000 STATE OF FLORIDA, FULL FAITH AND CREDIT, DEPARTMENT OF 
TRANSPORTATION RIGHT-OF-WAY ACQUISITION AND BRIDGE CONSTRUCTION 
BONDS, SERIES (TO BE DETERMINED) 
 
The Division of Bond Finance of the State Board of Administration (the "Division") has submitted 
for approval as to fiscal sufficiency a proposal to issue an amount not exceeding $205,000,000 State 
of Florida, Full Faith and Credit, Department of Transportation Right-of-Way Acquisition and 
Bridge Construction Bonds, Series (to be determined) (the "Bonds"), in one or more series, for the 
purpose of financing the acquisition of right-of-way and bridge construction for the Department of 
Transportation, and to pay costs associated with the issuance and sale of the Bonds.  The Bonds will 
be issued pursuant to an authorizing resolution adopted by the Governor and Cabinet on February 
28, 1989, as amended and supplemented by various resolutions, and a sale resolution expected to be 
adopted by the Governor and Cabinet on June 4, 2019. 
 
The Bonds to be issued pursuant to Section 17 of Article VII of the State Constitution and Chapter 
88-247, Laws of Florida, are to be secured by a pledge of and shall be payable primarily from motor 
fuel and special fuel taxes, except those defined in Section 9(c) of Article XII of the State 
Constitution, as provided by law (the "Pledged Gas Taxes"), and shall additionally be secured by the 
full faith and credit of the State.  The Division has heretofore issued State of Florida, Full Faith and 
Credit, Department of Transportation Right-of-Way Acquisition and Bridge Construction Bonds and 
Refunding Bonds, Series 2009A through 2019A (the "Outstanding Bonds").  The State Board of 
Administration has approved the fiscal sufficiency of an amount not exceeding $285,000,000 Right-
of-Way Acquisition and Bridge Construction Refunding Bonds, Series (to be determined) (the “Series 
2019A Bonds”) at its December 4, 2018, meeting of which $44,305,000 remains unissued.  The 
Division has requested the State Board of Administration to rescind its approval of fiscal sufficiency 
with respect to the $44,305,000 remaining portion of the Series 2019A Bonds.  The Bonds will be 
issued on a parity as to lien and security for payment from the Pledged Gas Taxes with the 
Outstanding Bonds. 
 
A study of this proposal and the estimates of revenue expected to accrue from the Pledged Gas Taxes, 
indicate that the proposed Bonds are fiscally sufficient and that the proposal will be executed 
pursuant to the applicable provisions of law. 
 
RECOMMENDATION:  It is recommended that the Board approve the proposal outlined above. 
 
cc: Janie Knight       
   



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

EXCEEDING $205,000,000 STATE OF FLORIDA, FULL FAITH AND 
CREDIT, DEPARTMENT OF TRANSPORTATION RIGHT-OF-WAY 

ACQUISITION AND BRIDGE CONSTRUCTION BONDS, 
SERIES (TO BE DETERMINED) 

 
 
 WHEREAS, the Division of Bond Finance of the State Board of Administration (the 
"Division") proposes to issue an amount not exceeding $205,000,000 State of Florida, Full Faith and 
Credit, Department of Transportation Right-of-Way Acquisition and Bridge Construction Bonds, 
Series (to be determined) (the "Bonds"), in one or more series, for the purpose of financing the 
acquisition of right-of-way and bridge construction for the Department of Transportation, and to pay 
costs associated with the issuance and sale of the Bonds; and, 
 
 WHEREAS, during the 1988 Legislative Session, the Florida Legislature passed and 
submitted to the electors of the State for approval or rejection at the general election held on 
November 8, 1988, Senate Joint Resolution 391, which created Section 17 of Article VII of the State 
Constitution, providing for the issuance of bonds pledging the full faith and credit of the State, without 
a vote of the electors, to finance or refinance the cost of acquiring real property or the rights to real 
property for State roads as defined by law, or to finance or refinance the cost of State bridge 
construction, and purposes incidental to such property acquisition or State bridge construction; and, 
 
 WHEREAS, the majority of the electors of the State approved the creation of Section 17 of 
Article VII of the State Constitution at the general election held on November 8, 1988; and, 
 
 WHEREAS, the Florida Legislature also enacted Chapter 88-247, Laws of Florida, which 
implements the provisions of Section 17 of Article VII of the State Constitution, providing for the 
issuance of the Bonds by the Division on behalf of the Department of Transportation; and, 
 
 WHEREAS, the Bonds to be issued pursuant to Section 17 of Article VII of the State 
Constitution and Chapter 88-247, Laws of Florida, are to be secured by a pledge of and shall be 
payable primarily from motor fuel and special fuel taxes, except those defined in Section 9(c) of 
Article XII of the State Constitution, as provided by law (the "Pledged Gas Taxes"), and shall 
additionally be secured by the full faith and credit of the State; and,  
 
 WHEREAS, the Bonds will be issued pursuant to an authorizing resolution adopted by the 
Governor and Cabinet on February 28, 1989, as amended and supplemented by various resolutions 
and a sale resolution expected to be adopted by the Governor and Cabinet on June 4, 2019; and, 
 
 WHEREAS, the Division has heretofore issued State of Florida, Full Faith and Credit, 
Department of Transportation Right-of-Way Acquisition and Bridge Construction Bonds and 
Refunding Bonds, Series 2009A through 2019A (the "Outstanding Bonds"); and, 
 
  
  



 WHEREAS,  the State Board of Administration has approved the fiscal sufficiency of an 
amount not exceeding $285,000,000 Right-of-Way Acquisition and Bridge Construction Refunding 
Bonds, Series (to be determined) (the “Series 2019A Bonds”) at its December 4, 2018, meeting of 
which $44,305,000 remains unissued; and, 
 
 WHEREAS, the Division has requested the State Board of Administration to rescind its 
approval of fiscal sufficiency with respect to the $44,305,000 remaining unissued portion of the Series 
2019A Bonds; and, 
 
 WHEREAS, the Bonds will be issued on a parity as to lien and security for payment from 
the Pledged Gas Taxes with the Outstanding Bonds; and, 
 
 WHEREAS, it appears and the Board so finds that this financing will be executed pursuant 
to the applicable provisions of law, and that the revenue to be used in servicing and liquidating the 
indebtedness to be created thereby may be reasonably expected to accrue in amounts sufficient to 
accomplish this purpose; and,  
 
 WHEREAS, in no State fiscal year will the annual debt service exceed ninety percent (90%) 
of the Pledged Gas Taxes available for payment of the annual debt service; and,  
 
 WHEREAS, the Division has furnished sufficient information to enable the State Board of 
Administration to fulfill its duties pursuant to Section 215.73, Florida Statutes; and, 
 
 WHEREAS, the State Board of Administration has relied upon information from others but 
has not independently verified the accuracy or completeness of such information; and,  
 
 WHEREAS, the State Board of Administration does not approve or disapprove the Bonds as 
an investment and has not passed upon the accuracy or adequacy of the Official Statement; Now, 
Therefore, 
 
 BE IT RESOLVED, by the State Board of Administration of Florida, a constitutional body 
described Section 4 of Article IV of the Constitution of the State of Florida, as revised in 1968 and 
subsequently amended, that pursuant to the requirements of Section 215.73, Florida Statutes, the 
proposal of the Division of Bond Finance of the State Board of Administration of Florida to issue an 
amount not exceeding $205,000,000 State of Florida, Full Faith and Credit, Department of 
Transportation Right-of-Way Acquisition and Bridge Construction Bonds, Series (to be determined), 
is hereby approved as to fiscal sufficiency.   In addition, the approval of fiscal sufficiency with respect 
to the unissued portion of the $285,000,000 Right-of-Way Acquisition and Bridge Construction 
Refunding Bonds, Series 2019A approved on December 4, 2018, is hereby rescinded. 
 
ADOPTED June 4, 2019 
 



STATE OF FLORIDA) 
                                       : 
COUNTY OF LEON   ) 
 
 
 I, Ashbel C. Williams, Executive Director & CIO of the State Board of Administration of 
Florida, a constitutional body described in Section 4 of Article IV of the Constitution of the State of 
Florida, as revised in 1968 and subsequently amended, DO HEREBY CERTIFY that the above and 
foregoing is a true and correct copy of a resolution adopted by said Board at a meeting held June 4, 
2019, approving the fiscal sufficiency of an issue of an amount not exceeding $205,000,000 State of 
Florida, Full Faith and Credit, Department of Transportation Right-of-Way Acquisition and Bridge 
Construction Bonds, Series (to be determined), and rescinding the approval of fiscal sufficiency with 
respect to the unissued portion of the $285,000,000 Right-of-Way Acquisition and Bridge 
Construction Refunding Bonds, Series 2019A approved on December 4, 2018. 
 

IN WITNESS WHEREOF, I have hereunto set my hand and the seal of said Board at 
Tallahassee, Leon County, Florida, this 4th day of June 2019. 
 
 
 
 
      ___________________________________ 
 
      Ashbel C. Williams, Executive Director & CIO 
 
 
 
(SEAL) 
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COMPREHENSIVE INVESTMENT PLAN 
STANLEY G. TATE FLORIDA PREPAID COLLEGE PROGRAM 
Effective Date: December 5, 2018Date approved by Trustees 
 
I. OVERVIEW 

The Stanley G. Tate Florida Prepaid College Program (Program) was created pursuant to Section 
1009.98, Florida Statutes, to provide a medium through which the cost of enrollment in a state 
postsecondary institution may be paid in advance at a rate lower than the projected corresponding 
cost at the time of actual enrollment. Payments are combined and invested in a manner that yields, at 
a minimum, sufficient earnings to generate the difference between the prepaid amount and the cost 
of enrollment. Program funds are held in the Florida Prepaid College Trust Fund (Fund), established by 
Section 1009.972, Florida Statutes, within the State Board or Administration.  The Fund may be invested 
pursuant to Section 215.47, Florida Statutes. Pursuant to Section 1009.972(4), Florida Statutes, the Fund is 
exempt from the investment requirements of Section 17.57. 

II. GOVERNANCE 

The Program is administered by the Florida Prepaid College Board (Board) which was created pursuant 
to Section 1009.97, Florida Statutes.  

In accordance with Section 1009.973, Florida Statutes, the Board has established this Comprehensive 
Investment Plan (CIP), subject to approval by the State Board of Administration. This CIP formally 
documents the investment policy and strategies employed by the Board to meet the projected Program 
liabilities. 

The Board has the necessary powers and duties to carry out the provisions of Section 1009.97, Florida 
Statutes. This includes, but is not limited to, the responsibility to administer the Program in an actuarially 
sound manner to defray its obligations and invest funds not required for immediate disbursement in 
accordance with this CIP. The Board may delegate responsibility for administration of this CIP to a 
committee of the Board or to a person duly chosen by the Board.  

The Executive Director serves at the pleasure of the Board as the chief administrative and operational 
officer of the Board. The Executive Director is responsible for managing and executing the investment 
and debt responsibilities of the Board. This includes developing and implementing Investment 
Guidelines, as approved by the Board, which reflect the goals and objectives of this CIP.  

III. CONTRACTUAL RELATIONSHIPS 

The Executive Director shall manage all external contractual relationships in accordance with the 
fiduciary responsibilities of the Board. 

Pursuant to Section 1009.971, Florida Statutes, the Board solicits proposals and contracts for investment 
consultant, trustee, and investment management services. The Board also contracts for actuarial 
services. There may be more than one provider for each service; their respective responsibilities are 
summarized below. 

Actuary 

The Actuary shall perform periodic valuations of the Program to determine actuarial soundness and 
provide projections for future asset and liability patterns. The Actuary also conducts special experience 
and other Program studies to support Program valuation assumptions and policy considerations.  
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Investment Consultant 

The Investment Consultant shall review the performance of the Investment Managers and advise the 
Board on investment management, performance matters, portfolio design and structure, asset 
allocation issues, and investment policy, including the contents of this CIP and the Investment 
Guidelines.  

Trustee 

The Trustee is responsible for the safekeeping of Program investment assets and management of the 
securities lending program.  

Pursuant to Section 1009.971(5)(c), the Trustee shall agree to meet the obligations of the Board to 
qualified beneficiaries if moneys in the Fund fail to offset the obligations of the Board as a result of 
imprudent selection or supervision of investment programs by the Trustee. 

Investment Managers 

The Board may hire one or more investment managers for each investment option.  Investment 
managers will be selected as a result of a competitive procurement process as required by Section 287, 
Florida Statutes. Selection will be based on best value to the Board.  Evaluation areas for best value shall 
include, but not be limited to, experience, strategy, performance and fees. will hire duly qualified 
investment managers to carry out the daily investment responsibilities.  Investment Managers will have 
investment discretion as to security selection within the requirements expressed in the CIP and 
Investment Guidelines.  

The Investment Managers shall invest Program assets, as specified by the Board, with care, skill, 
prudence, and diligence. This includes promptly voting all proxies solicited in connection with securities 
under the investment manager’s supervision and maintaining detailed records of the voting of proxies 
and related actions.  The Investment Manager shall evidence superior performance while maintaining 
strict compliance with all applicable provisions of law and may exercise discretion within the bounds of 
this CIP and the Investment Guidelines.  

Pursuant to Section 1009.971(5)(d), the Investment Manager shall: 

• Be limited to authorized insurers as defined in Section 624.09, banks as defined in Section 658.12, 
associations as defined in Section 665.012, authorized Securities and Exchange Commission 
investment advisers, and investment companies as defined in the Investment Company Act of 
1940. 

• Have their principal place of business and corporate charter located and registered in the 
United States.  

• Agree to meet the obligations of the Board to qualified beneficiaries if moneys in the Fund fail to 
offset the obligations of the Board as a result of imprudent investing by the Investment Manager. 

IV. CONFLICTS OF INTEREST 

The Board, its designees, and any service provider operating on behalf of the Board has a duty and 
obligation to disclose conflicts of interest. The Board shall require timely and sufficient disclosure of 
conflicts of interest that may exist between the Board, service providers, potential service providers, 
investments, potential investments, and other entities or transactions. 

The Investment Consultant and the Trustee shall annually certify that no conflicts of interest exist relative 
to the services provided for the Program. 
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V. INVESTMENT OBJECTIVE AND STRATEGY 

The principal objective of the Fund is to meet the projected liability obligations of the Program while 
earning incremental income on the funds that exceed the liabilities. To achieve this, the Fund is divided 
into two segments: Liability and Actuarial Reserve.  

The liability segment employs a liability driven investment strategy that (1) mitigates the risk of funding 
status deficiency and (2) maintains appropriate liquidity to address projected Program liability cash 
flows.  

The actuarial reserve segment is invested to seek incremental yield within appropriate risk levels. 
 
VI. INVESTMENT GOALS 

To support the Fund objective, the Board has established the following investment goals, listed in order 
of priority.  

Safety 
The primary investment priority is to position the Program to meet future liabilities. The Fund shall be 
maintained with sufficient diversification among security issues and market sectors such that the 
performance of one security or sector will not have an excessive impact on the Fund. 

Liquidity 
Program investments must provide adequate liquidity to meet the future liabilities of the Program. 
Consideration will be given to investment maturities, investment income, and fund receipts. 

Yield 
After meeting safety and liquidity requirements, the Board aims to maximize investment returns within 
appropriate levels of risk. 

VII.  COMPREHENSIVE INVESTMENT PLAN 

The Comprehensive Investment Plan (CIP) includes the investment policies utilized by the Board in its 
administration of the Program.  Investment policies included in the CIP provide direction intended to set 
the framework for the Program’s investments.   Per Section 1009.973, Florida Statutes, the CIP is subject 
to the approval of the State Board of Administration. 

VIII. INVESTMENT GUIDELINES  

Investment Guidelines are intended to set forth the specific investment strategies, limitations and targets 
necessary to implement the CIP.  Investment Guidelines are subject to the approval of the Board. 

IX. ASSET/LIABILITY STUDY 

An asset/liability study shall be conducted at least once every five years.  The asset/liability study will 
provide a fundamental review of the strategic relationship between the overall investment program 
and the liabilities for which they serve.  The focus will be to provide the Board with the information 
required to manage the risk associated with the Prepaid Plan.  It will relate the risk/reward trade-offs of 
various investment programs to the liabilities relative to the interest rate risk and tuition inflation scenarios.  
The process will guide the Board to an investment structure which balances the objective of surplus 
growth with the concern for surplus volatility.  

X. ASSET ALLOCATION 

Asset allocation refers to the strategic deployment of assets among investment types.  Assets are 
allocated to Fund Segments to meet the primary investment goal of positioning the Fund to meet future 
liabilities.   
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The board may maintain up to 5% of the Funds balance in cash for operating purposes.  The cash shall 
be invested in 2a7 (actual or like) money market vehicles such as Florida Prime or an equivalent sweep 
vehicle provided by the Trustee. 

 

The remaining funds shall be allocated as follows: 

Fund Segment Allocation 

Liability Segment 100% of Net Actuary projected Program liabilities 

Actuarial Reserve Segment Remaining funds 

 

XI. LIABILITY SEGMENT 

The Liability Segment is established to match participant payments and future investment returns with 
Program liabilities as projected by the Actuary. The segment allocation shall not be less than future 
Program liabilities, net of projected participant payments.  

The Liability Segment shall utilize an immunized fixed income investment strategy which is reconstituted 
periodically using the liability profile determined by the Actuary. 

Authorized investment vehicles for the Liability Segment: 

Cash or Cash Equivalent – Maximum allocation 10% of the Liability Segment 

1. Deposit accounts and certificates of deposit in banks 

2. 2a7 (actual or like) money market funds 

3. Collateralized repurchase agreements for which the underlying securities are obligations of the 
United States Treasury or agencies of the United States Government 

4. Commercial paper of prime quality 

• Must be rated the highest letter and numerical rating provided by at least two nationally 
recognized rating service 

Obligations of the United States Treasury or Agencies – Maximum allocation 100% of the Liability Segment 

1. United States Treasury bonds and notes 

2. Interest and principal strips of Treasury securities 

3. Treasury Inflation Protection Securities (TIPS) 

4. Agencies of the United States Government 

• Not restricted to full-faith and credit obligations  

Municipal securities – Maximum allocation of 20% of the Liability Segment 

1. General Obligation or Revenue bonds  

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

2. Build America Bonds (BABs) are permitted, but limited to 10% of the Liability Segment 
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• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

Corporate debt obligations – Maximum allocation of 40% of the Liability Segment 

1. Registered Bonds 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

• Convertible securities are not permitted 

2. 144(a) securities (with and without registration rights) are permitted 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

Residential Mortgage Backed Securities – Maximum allocation of 20% of the Liability Segment 

1. United States Agency Mortgage backed securities 

2. Privately Issued Mortgage Backed securities 

• Includes but is not limited to real estate mortgage investment conduits 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher  

3. Mortgage To Be Announced (TBA) securities  

• Requires a cash equivalent set aside for future settlement of the forward agreement 

Other Collateralized Securities – Maximum allocation of 10% of the Liability Segment 

1. Asset-backed securities 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher  

2. 144(a) securities (with and without registration rights) are permitted 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher    

2.3. Commercial Mortgage Backed Securities 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

Foreign Debt Securities – Maximum allocation of 10% of the Liability Segment 

1. Supranational Debt Obligations 

• Must be U.S. dollar-denominated  

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher    

2. Sovereign Debt Obligations 

• Must be U.S. dollar-denominated  

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

3. Foreign Debt Obligations 

• Must be U.S. dollar-denominated  

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

Commingled Investment Funds   
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1. Exchange Traded Funds (ETF’s) traded on domestic exchanges  

• Primarily invested in authorized investment vehicles for the Liability Segment 

• Compliance and monitoring shall be reviewed relative to the commingled investment funds’ 
prospectus or participation agreement 

2. Commingled investment funds and mutual funds 

• Primarily invested in authorized investment vehicles for the Liability Segment 

• Compliance and monitoring shall be reviewed relative to the commingled investment funds’ 
prospectus or participation agreement 

Derivatives  

1. The following uses of derivatives are authorized:  

• Substitute for physical securities 

• Duration management 

• Risk control 

The Program does not engage in short selling of securities. 

The Board approves the target allocation for the Liability Segment. Target allocations and benchmarks 
are set forth in the Investment Guidelines.   

Debt obligations with expected ratings are permissible as long as the rating is in compliance with the 
applicable rating requirement. 

Securities included in an approved benchmark that are not specifically identified above are authorized 
with a limit of 2% above the benchmark weighting. 

XII.  ACTUARIAL RESERVE SEGMENT 

Any amount in the Fund that exceeds the Liability Segment is the Actuarial Reserve Segment. The 
Actuarial Reserve Segment is invested to seek incremental yield within appropriate risk levels based on 
how the Program is operating.  Items to consider are market conditions, tuition pricing, product offerings, 
etc.  

Authorized investment vehicles for the Actuarial Reserve Segment: 

Cash or Cash Equivalent  

1. Deposit accounts and certificates of deposit in banks 

2. 2a7 (actual or like) money market funds 

3. Collateralized repurchase agreements for which the underlying securities are obligations of the 
United States Treasury or agencies of the United States Government 

4. Commercial paper of prime quality 

• Must be rated the highest letter and numerical rating provided by at least two nationally 
recognized rating service 

Obligations of the United States Treasury or Agencies 
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1. United States Treasury bonds and notes 

2. Interest and principal strips of Treasury securities 

3. Treasury Inflation Protection Securities (TIPS) 

4. Agencies of the United States Government without restriction to full-faith and credit obligations  

Municipal securities  

1. General Obligation or Revenue bonds.  

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

2. Build America Bonds (BABs) are permitted, but limited to 10% of the Liability Segment 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

Corporate debt obligations  

1. Registered Bonds 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

2. 144(a) securities (with and without registration rights) are permitted 

3. Convertible and preferred securities  

2.  

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher 

Residential Mortgage Backed Securities  

1. United States Agency Mortgage backed securities 

2. Privately Issued Mortgage Backed securities 

• Includes but is not limited to real estate mortgage investment conduits 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

3. Mortgage To Be Announced (TBA) securities.  

• Requires a cash equivalent set aside for future settlement of the forward agreement 

Other Collateralized Securities  

1. Asset-backed securities 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher  

2. 144(a) securities (with and without registration rights) are permitted 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

2.3. Commercial Mortgage Backed Securities 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

4. Collateralized Loan Obligations and Collateralized Mortgage Obligations 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   
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•  

Foreign Debt Securities  

1. Supranational Debt Obligations 

• Must be dollar-denominated  

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

2.  Sovereign Debt Obligations 

• Must be dollar-denominated  

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

3. Foreign Debt Obligations 

• Must be dollar-denominated  

4.  

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

 

 

Common Stock  

1. Domestic Equities 

• Traded on domestic exchanges, including over-the-counter markets and recognized third 
and fourth markets 

2. American Depositary Receipts 

• Traded on domestic exchanges, including over-the-counter markets and recognized third 
and fourth markets 

3. Foreign Equities 

• Foreign-domiciled companies traded on domestic or non-U.S. exchanges, including over-
the-counter markets 

Commingled Investment Funds  

1. Exchange Traded Funds (ETF’s) traded on domestic exchanges,  

• Primarily invested in authorized investment vehicles for the Actuarial Reserve Segment 

• Compliance and monitoring shall be reviewed relative to the commingled investment funds’ 
prospectus or participation agreement 

2. Commingled investment funds and mutual funds 

• Primarily invested in authorized investment vehicles for the Actuarial Reserve Segment 

• Compliance and monitoring shall be reviewed relative to the commingled investment funds’ 
prospectus or participation agreement 
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Derivatives 

1. The following uses of derivatives are authorized:  

• Substitute for physical securities 

• Duration management 

• Risk control 

• Foreign currency hedging 

The Program does not engage in short selling of securities. 

The Board approves the target allocation for the Actuarial Reserve Segment. Target allocations and 
benchmarks are set forth in the Investment Guidelines.  

Debt obligations with expected ratings are permissible as long as the rating is in compliance with the 
applicable rating requirement. 

Securities included in an approved benchmark that are not specifically identified above are authorized 
with a limit of 2% above the benchmark weighting. 

The Board approves the target allocation for the Actuarial Reserve Segment. Target allocations and 
benchmarks are set forth in the Investment Guidelines.  

 

XIII.  ALLOCATION MONITORING AND REBALANCING 

The Board shall review the Segment and Security Type allocations not less than quarterly. The Board shall 
adopt guidelines for rebalancing the Segment and Security Types in the Investment Guidelines.  

XIV.  COMPLIANCE  

At a minimum, each Investment Manager shall certify compliance with this CIP and the Investment 
Guidelines at least quarterly.  In the event of noncompliance, exceptions shall be reported to the Board 
with proposed actions to bring the portfolio into compliance.  

XV.  NON-COMPLIANT INVESTMENTS 

Any investment that is not in compliance with the CIP and/or Guidelines at the time of purchase must 
be sold immediately.  Any loss on the sale will be the responsibility of the Investment Manager. 

Investments that are in compliance with the CIP and/or Guidelines at time of purchase but fall out of 
compliance due to a rating downgrade are not required to be immediately sold.  The Investment 
Manager must notify the Board of such securities within 10 days of the downgrade.  If an Investment 
Manager believes that it is in the best interest of the Board to hold the security, the Investment Manager 
can present a recommendation to hold the investment along with justification in writing to the Board.   

If determined to be in the best interest of the Board, downgraded securities can be required to be sold 
immediately. 

XVI.    PERFORMANCE MEASUREMENT 

The Investment Consultant shall calculate official performance results for the Board monthly, pursuant 
to the recommended guidelines of the CFA Institute, currently Global Investment Performance 
Standards (GIPS), where applicable, and in accordance with the Investment Guidelines.  
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XVII. REPORTING 

The Executive Director shall create, or cause to be created, quarterly reports for the Board of investment 
matters including, but not limited to, investment management, investment performance, asset 
allocation, and rebalancing. 

XVIII. SECURITIES LENDING 

The Board may loan one or more securities held in the Fund. Loans must be collateralized at no less than 
102% of the market value of the borrowed securities or 105% if the borrowed securities and collateral are 
denominated in different currencies.  Collateral shall be obtained at the time the transaction is 
executed and maintained throughout the term of the loan. At no time, shall the market value of 
collateral be less than the market value of the loan.   

Authorized non-cash collateral: 

1. Obligations issued or guaranteed by the U.S. Government or its agencies  

Authorized investment vehicles for reinvestment of cash collateral: 

Cash or Cash Equivalent  

1. Deposit accounts and certificates of deposit in banks 

2. 2a7 (actual or like) money market funds 

3. Repurchase agreements with the following collateral types: 

• Obligations of the United States Treasury or agencies of the United States Government 

• Equity securities 

• corporate bonds 

• Commercial paper and certificates of deposit 

4. Commercial paper of prime quality 

• Must have a short term rating in the highest rating category by at least two nationally 
recognized rating services, or if only rated by one nationally recognized rating service, rated 
in the highest rating category 

5. Asset-backed commercial paper 

• Excludes structured investment vehicles, extendable commercial notes and liquidity notes 

• Must have a short term rating in the highest rating category by at least two nationally 
recognized rating services, or if only rated by one nationally recognized rating service, rated 
in the highest rating category 

Obligations of the United States Treasury or Agencies  

1. United States Treasury bonds and notes 

2. Interest and principal strips of Treasury securities 

3. Treasury Inflation Protection Securities (TIPS) 

4. Agencies of the United States Government 
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• Not restricted to full-faith and credit obligations  

Municipal securities  

1. General Obligation or Revenue bonds  

• Must be rated by at least two nationally recognized rating services A-/A3 or higher.  If rated 
by only one nationally recognized rating service, then the rating must be AA-/Aa3 or higher 

2. Build America Bonds (BABs) are permitted, but limited to 10% of the cash collateral 

• Must be rated by at least two nationally recognized rating services A-/A3 or higher.  If rated 
by only one nationally recognized rating service, then the rating must be AA-/Aa3 or higher 

Short Term Corporate debt obligations  

1. Registered Bonds 

• Must have a short term rating in the highest rating category by at least two nationally 
recognized rating services, or if only rated by one nationally recognized rating service, rated 
in the highest rating category 

2. 144(a) securities (with and without registration rights) are permitted 

• Must have a short term rating in the highest rating category by at least two nationally 
recognized rating services, or if only rated by one nationally recognized rating service, rated 
in the highest rating category 

Short Term Foreign Debt Securities  

1. Supranational Debt Obligations 

• Must be U.S. dollar-denominated and registered with the SEC 

• Must have a short term rating in the highest rating category by at least two nationally 
recognized rating services, or if only rated by one nationally recognized rating service, rated 
in the highest rating category 

1.  Sovereign Debt Obligations 

• Must be U.S. dollar-denominated and registered with the SEC 

• Must have a short term rating in the highest rating category by at least two nationally 
recognized rating services, or if only rated by one nationally recognized rating service, rated 
in the highest rating category  

2. Foreign Debt Obligations 

• Must be U.S. dollar-denominated and registered with the SEC 

• Must have a short term rating in the highest rating category by at least two nationally 
recognized rating services, or if only rated by one nationally recognized rating service, rated 
in the highest rating category 
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COMPREHENSIVE INVESTMENT PLAN 
FLORIDA COLLEGE SAVINGS PROGRAM 
Effective Date: Date approved by TrusteesDecember 5, 2018 
 
I. OVERVIEW 

The Florida College Savings Program (“Savings Program” or “Program”) is a program created to provide 
a medium through which families and individuals may save for qualified educational expenses. The 
Savings Program is intended to be an alternative to the Prepaid Program, though participants in the 
Savings Program do have the option to enroll a qualified beneficiary in the Savings Program, the Prepaid 
Program, or both.  

II. GOVERNANCE 

The Program is administered by the Florida Prepaid College Board which was created pursuant to 
Section 1009.981 of the Florida Statutes. 

In accordance with Section 1009.973, Florida Statutes, the Board has established this Comprehensive 
Investment Plan (CIP), subject to approval by the State Board of Administration. This CIP formally 
documents the investment policy and strategies employed by the Board to meet the projected Program 
liabilities. 

The Board has the necessary powers and duties to carry out the provisions of Section 1009.97, Florida 
Statutes. The Board may delegate responsibility for administration of this CIP to a committee of the Board 
or to a person duly chosen by the Board.  

The Executive Director serves at the pleasure of the Board as the chief administrative and operational 
officer of the Board. The Executive Director is responsible for managing and executing the investment 
and debt responsibilities of the Board. This includes developing and implementing Investment 
Guidelines, as approved by the Board, which reflect the goals and objectives of this CIP.  

III. CONTRACTUAL RELATIONSHIPS 

The Executive Director shall manage all external contractual relationships in accordance with the 
fiduciary responsibilities of the Board. 

Pursuant to Section 1009.971, Florida Statutes, the Board solicits proposals and contracts for investment 
consultant, trustee, and investment management services. There may be more than one provider for 
each service; their respective responsibilities are summarized below. 

Investment Consultant 

The Investment Consultant shall review the performance of the Investment Managers and advise the 
Board on investment management, performance matters, portfolio design and structure, asset 
allocation issues, and investment policy, including the contents of this CIP and the Investment 
Guidelines.  

Trustee 

The Trustee is responsible for the safekeeping of Program investment assets. Pursuant to Section 
1009.971(5)(c), the Trustee shall agree to meet the obligations of the Board to qualified beneficiaries if 
moneys in the Fund fail to offset the obligations of the Board as a result of imprudent selection or 
supervision of investment programs by the Trustee. 
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Investment Managers 

The Board may hire one or more investment managers for each investment option.  Investment 
managers will be selected as a result of a competitive procurement process as required by Section 287, 
Florida Statutes. Selection will be based on best value to the Board.  Evaluation areas for best value shall 
include, but not be limited to, experience, strategy, performance and fees.  will hire duly qualified 
investment managers to carry out the daily investment responsibilities.  Investment Managers will have 
investment discretion as to security selection within the requirements expressed in the CIP and 
Investment Guidelines.  

The Investment Managers shall invest Program assets, as specified by the Board, with care, skill, 
prudence, and diligence. This includes promptly voting all proxies solicited in connection with securities 
under the investment manager’s supervision and maintaining detailed records of the voting of proxies 
and related actions. The Investment Manager shall evidence superior performance while maintaining 
strict compliance with all applicable provisions of law and may exercise discretion within the bounds of 
this CIP and the Investment Guidelines.  

Pursuant to Section 1009.971(5)(d), the Investment Manager shall: 

• Be limited to authorized insurers as defined in Section 624.09, banks as defined in Section 658.12, 
associations as defined in Section 665.012, authorized Securities and Exchange Commission 
investment advisers, and investment companies as defined in the Investment Company Act of 
1940. 

• Have their principal place of business and corporate charter located and registered in the 
United States.  

• Agree to meet the obligations of the Board to qualified beneficiaries if moneys in the Fund fail to 
offset the obligations of the Board as a result of imprudent investing by the Investment Manager. 

 
IV. CONFLICTS OF INTEREST 

The Board, its designees, and any service provider operating on behalf of the Board has a duty and 
obligation to disclose conflicts of interest. The Board shall require timely and sufficient disclosure of 
conflicts of interest that may exist between the Board, service providers, potential service providers, 
investments, potential investments, and other entities or transactions. 

The Investment Consultant and the Trustee shall annually certify that no conflicts of interest exist relative 
to the services provided for the Program. 

V. INVESTMENT OBJECTIVE AND STRATEGY 

The principal objective of the Program is to enable Account Owners to contribute funds that are 
combined and invested to pay the subsequent higher education expenses of a Beneficiary.  

The investment strategy is for the Board to provide a sufficient range of investment options for Account 
Owners, with various investment knowledge and risk, return, and cost objectives, to save for future 
college expenses. 

VI. COMPREHENSIVE INVESTMENT PLAN 

The Comprehensive Investment Plan (CIP) includes the investment policies utilized by the Board in its 
administration of the Program.  Investment policies included in the CIP provide direction intended to set 
the framework for the Program’s investments.   Per Section 1009.973, Florida Statutes, the CIP is subject 
to the approval of the State Board of Administration. 
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VII. INVESTMENT GUIDELINES  

Investment Guidelines are intended to set forth the specific investment strategies, limitations and targets 
necessary to implement the CIP.  Investment Guidelines are subject to the approval of the Board. 

VIII. AUTORIZED INVESTMENTS 

Cash or Cash Equivalent   

1. Deposit accounts and certificates of deposit in banks 

2. 2a7 (actual or like) money market funds 

3. Collateralized repurchase agreements for which the underlying securities are obligations of the 
United States Treasury or agencies of the United States Government. 

4. Commercial paper of prime quality 

• Rated the highest letter and numerical rating provided by at least two nationally recognized 
rating service. 

Obligations of the United States Treasury or Agencies  

1. United States Treasury bonds and notes 

2. Interest and principal strips of Treasury securities 

3. Treasury Inflation Protection Securities (TIPS) 

4. Agencies of the United States Government 

• Not restricted to full-faith and credit obligations  

Municipal securities  

1. General Obligation or Revenue bonds 

• Rated by at least one nationally recognized rating services BBB-/Baa3 or higher 

2. Build America Bonds (BABs) 

• Rated by at least one nationally recognized rating services BBB-/Baa3 or higher 

Corporate debt obligations  

1. Registered Bonds 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher 

• Convertible securities are not permitted 

2. 144(a) securities (with and without registration rights) 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher 

3. Convertible and preferred securities 

 

Residential Mortgage Backed Securities  

1. United States Agency Mortgage backed securities 
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2. Privately Issued Mortgage Backed securities 

• Includes but is not limited to real estate mortgage investment conduits 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher 

3. Mortgage To Be Announced (TBA) securities  

• Require a cash equivalent set aside for future settlement of the forward agreement 

Other Collateralized Securities  

1. Asset-backed securities 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher 

2. 144(a) securities (with and without registration rights) are permitted 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher 

2.3. Commercial Mortgage Backed Securities 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher 

4. Collateralized Loan Obligations and Collateralized Mortgage Obligations 

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher   

•   

Foreign Debt Securities  

1. Supranational Debt Obligations 

• Must be . dollar-denominated  

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher 

2.  Sovereign Debt Obligations 

• Must be  dollar-denominated  

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher 

3. Foreign Debt Obligations 

• Must be  dollar-denominated  

• Must be rated by at least one nationally recognized rating services BBB-/Baa3 or higher 

Commingled Investment Funds  

1. Exchange Traded Funds (ETF’s) traded on domestic exchanges,  

• Primarily invested in authorized investment vehicles for the Investment Option 

• Compliance and monitoring shall be reviewed relative to the commingled investment funds’ 
prospectus or participation agreement 

2. Commingled investment funds and mutual funds 

• Primarily invested in authorized investment vehicles for the Investment Option 
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• Compliance and monitoring shall be reviewed relative to the commingled investment funds’ 
prospectus or participation agreement 

Common Stock  

1. Domestic Equities 

• Traded on domestic exchanges, including over-the-counter markets and recognized third 
and fourth markets 

2. American Depositary Receipts 

• Traded on domestic exchanges, including over-the-counter markets and recognized third 
and fourth markets 

3. Foreign Equities 

• Foreign-domiciled companies traded on domestic or non-U.S. exchanges, including over-
the-counter markets 

Derivatives 

1. The following uses of derivatives are authorized:  

• Substitute for physical securities 

• Duration management 

• Risk control 

• Foreign currency hedging 

The Program does not engage in short selling of securities. 

The Board approves the target allocations for the Program. Target allocations and benchmarks are set 
forth in the Investment Guidelines.  

Debt obligations with expected ratings are permissible as long as the rating is in compliance with the 
applicable rating requirement. 

Securities included in an approved benchmark that are not specifically identified above are authorized 
with a limit of 2% above the benchmark weighting. 

The Board approves the target allocations for the Program. Target allocations and benchmarks are set 
forth in the Investment Guidelines.  

 

IX. COMPLIANCE  

At a minimum, each Investment Manager shall certify compliance with this CIP and the Investment 
Guidelines at least quarterly.  In the event of noncompliance, exceptions shall be reported to the Board 
with proposed actions to bring the portfolio into compliance.  

X. NON-COMPLIANT INVESTMENTS 

Any investment that is not in compliance with the CIP and/or Guidelines at the time of purchase must 
be sold immediately.  Any loss on the sale will be the responsibility of the Investment Manager. 
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Investments that are in compliance with the CIP and/or Guidelines at time of purchase but fall out of 
compliance due to a rating downgrade are not required to be immediately sold.  The Investment 
Manager must notify the Board of such securities within 10 days of the downgrade.  If an Investment 
Manager believes that it is in the best interest of the Board to hold the security, the Investment Manager 
can present a recommendation to hold the investment along with justification in writing to the Board.  
The Board will review each request and approve or deny them.  Requests can be subject to further 
Board review and any point after approval. 

If determined to be in the best interest of the Board, downgraded securities can be required to be sold 
immediately. 

XI. PERFORMANCE MEASUREMENT 

The Investment Consultant shall calculate official performance results for the Board monthly, pursuant 
to the recommended guidelines of the CFA Institute, currently Global Investment Performance 
Standards (GIPS), where applicable, and in accordance with the Investment Guidelines.  

XII. REPORTING 

The Executive Director shall create, or cause to be created, quarterly reports for the Board of investment 
matters including, but not limited to, investment management, investment performance, asset 
allocation, and rebalancing. 



 
 

June 4, 2019 

Florida Statutes 
Global Governance Mandates         
 

Protecting Florida’s Investments Act (PFIA) 
Scrutinized Companies that Boycott Israel 
MacBride Principles and Northern Ireland 
Cuba/Syria Proxy Voting Safeguards 
Venezuela Prohibited Investments 
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About the State Board of Administration  

The statutory mandate of the State Board of Administration (SBA) is to invest, manage and safeguard assets of the Florida Retirement System 
(FRS) Trust Fund and a variety of other funds for state and local governments. FRS Trustees are dedicated to ensuring that the SBA invests assets 
and discharges its duties in accordance with Florida law, guided by strict policies and a code of ethics to ensure integrity, prudent risk management 
and top-tier performance. The SBA is an investment fiduciary under law, and subject to the stringent fiduciary duties and standards of care defined 
by the Employee Retirement Income Security Act of 1974 (ERISA), as incorporated into Florida law. The SBA has three Trustees: the Governor, as 
Chairman, the Chief Financial Officer, as Treasurer, and the Attorney General, as Secretary. 
 
The FRS Pension Plan provides defined pension benefits to 1.1 million beneficiaries and retirees. The strong long-term performance of the FRS 
Pension Plan, the fourth-largest public pension fund in the nation, reflects our commitment to responsible fiscal management.  
  
The SBA’s 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. 
 
We encourage you to review additional information about the SBA and FRS on our website at www.sbafla.com.   

http://www.sbafla.com/
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Section 1: Protecting Florida’s Investments Act (PFIA) 
Summary  
On June 8, 2007, the PFIA was signed into law. The PFIA requires the State Board of Administration (“SBA”), acting 
on behalf of the Florida Retirement System Trust Fund (the “FRSTF”), to assemble and publish a list of “Scrutinized 
Companies” that have prohibited business operations in Sudan and Iran. Once placed on the list of Scrutinized 
Companies, the SBA and its investment managers are prohibited from acquiring those companies’ securities and are 
required to divest those securities if the companies do not cease the prohibited activities or take certain 
compensating actions. The implementation of the PFIA by the SBA will not affect any FRSTF investments in U.S. 
companies. The PFIA will solely affect foreign companies with certain business operations in Sudan and Iran involving 
the petroleum or energy sector, oil or mineral extraction, power production or military support activities. This 
quarterly report is developed pursuant to Section 215.473 (4), Florida Statutes. Scrutinized activity in Sudan is 
defined by the Statutes as occurring within the “Government of Sudan,” or the Republic of the Sudan that has its 
capital in Khartoum, Sudan. Note, the PFIA only applies to assets governed by Chapter 121 (“Florida Retirement 
System Act”), and therefore does not affect any non-FRS funds managed by the SBA. 

Primary Requirements of the PFIA 
The PFIA created new reporting, engagement, and investment requirements for the SBA, including: 

1. Quarterly reporting to the Board of Trustees of every equity security in which the SBA has invested for the 
quarter, along with its industry category. This report is posted on the SBA website. 

 
2. Quarterly presentation to the Trustees of a Scrutinized Companies list for both Sudan and Iran for their 

approval. Scrutinized Company lists are available on the SBA’s website, along with information on the FRSTF 
direct and indirect holdings of Scrutinized Companies.  

 
3. Written notice to external investment managers of all PFIA requirements. Letters request that the managers 

of actively managed commingled vehicles (i.e., those with FRSTF and other clients’ assets) consider 
removing Scrutinized Companies from the product or create a similar actively managed product that 
excludes such companies. Similar written requests must be provided to relevant investment managers 
within the defined contribution plan. 

 
4. Written notice to any company with inactive business operations in Sudan or Iran, informing the company 

of the PFIA and encouraging it to continue to refrain from reinitiating active business operations. Such 
correspondence continues semiannually.  

 
5. Written notice to any Scrutinized Company with active business operations, informing the company of its 

Scrutinized Company status and that it may become subject to divestment. The written notice must inform 
the company of the opportunity to clarify its Sudan-related or Iran-related activities and encourage the 
company, within 90 days, to cease its scrutinized business operations or convert such operations to inactive 
status. 

 
6. A prohibition on further investment on behalf of the FRSTF in any Scrutinized Company once the Sudan and 

Iran scrutinized lists have been approved by the Trustees. All publicly traded securities of Scrutinized 
Companies must be divested within 12 months after the company’s initial (and continued) appearance on 
the Scrutinized Companies list. Divestment does not apply to indirect holdings in actively managed 
commingled investment funds—i.e., where the SBA is not the sole investor in the fund. Private equity funds 
are considered to be actively managed. 

 
7. Reporting to each member of the Board of Trustees, the President of the Senate, and the Speaker of the 

House of Representatives of Scrutinized Company lists within 30 days of creation, and public disclosure of 
each list.  
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8. Quarterly reporting of the following to each member of the Board of Trustees, the President of the Senate, 
the Speaker of the House of Representatives, the United States Presidential Special Envoy to Sudan, and 
the United States Presidential Special Envoy to Iran. The report is made publicly available and posted to the 
SBA’s website. 

 
a. A summary of correspondence with engaged companies; 
b. A listing of all investments sold, redeemed, divested, or withdrawn; 
c. A listing of all prohibited investments; 
d. A description of any progress related to external managers offering PFIA compliant funds; and 
e. A list of all publicly traded securities held directly by the State. 

 
9. Adoption and incorporation into the FRSTF Investment Policy Statement (IPS) of SBA actions taken in 

accordance with the PFIA. Changes to the IPS are reviewed by the Investment Advisory Council (IAC) and 
approved by the Trustees. 

 
10. Relevant Sudan portions of the PFIA are discontinued if the United States revokes all sanctions imposed 

against the government of Sudan, or if 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:  

a. The Darfur genocide has been halted for at least 12 months; or 
b. 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 

c. Mandatory divestment of the type provided for by the PFIA interferes with the conduct of U.S. 
foreign policy. 
 

11. Relevant Iran portions of the PFIA are discontinued if either of the following occurs: 
a. 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 Iran has ceased to acquire weapons of mass 
destruction and support international terrorism; or 

b. The United States revokes all sanctions imposed against the government of Iran. 
 

12. Cessation of divestment and/or reinvestment into previously divested companies may occur if the value of 
all FRSTF assets under management decreases by 50 basis points (0.5%) or more as a result of divestment. 
If cessation of divestment is triggered, the SBA is required to provide a written report to each member of 
the Board of Trustees, the President of the Senate, and the Speaker of the House of Representatives prior 
to initial reinvestment. Such condition is required to be updated semiannually. 
 

13. In 2009, the Florida Legislature approved a bill requiring the SBA to identify and offer, by  
March 1, 2010, at least one terror-free investment product for the FRS Investment Plan. The product must 
allocate its funds among securities not subject to divestiture, as provided in F.S. 215.473. 
 

14. As of July 1, 2014, Florida Statute 624.449 requires that a domestic insurer shall provide to the Office of 
Insurance Regulation on an annual basis a list of investments that the insurer has in companies included on 
the “Scrutinized Companies with Activities in Sudan List” and the “Scrutinized Companies with Activities in 
the Iran Petroleum Energy Sector List.” Additionally, F.S. 215.473(3)(e)(2) now exempts Exchange Traded 
Funds from the provisions of the PFIA. 
 

15. As of July 1, 2014, Florida Statutes clarify that the recently created “Government of South Sudan” means 
the Republic of South Sudan, which has its capital in Juba, South Sudan. Scrutinized activity refers to the 
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“Government of Sudan,” which means the Republic of the Sudan that has its capital in Khartoum, Sudan.  
Within this report, “Sudan” refers to the latter. 
 

16. As of July 1, 2016, the requirements for the expiration of PFIA divestment protocol were amended and new 
quarterly reporting requirements were implemented. Florida Statutes eliminated the following criteria for 
discontinuing Iran portions of the PFIA: The Congress or President of the United States affirmatively and 
unambiguously declares, 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. 

Definition of a Scrutinized Company 
The following is a brief review of the criteria on which the active business operations of companies must be judged, 
in accordance with subsection (1)(t) of Section 215.473, F.S.  
 
Sudan:  

1. Have a material business relationship with the government of Sudan or a government-created project 
involving oil related, mineral extraction, or power generation activities, or 

2. Have a material business relationship involving the supply of military equipment, or 
3. Impart minimal benefit to disadvantaged citizens that are typically located in the geographic periphery of 

Sudan, or 
4. Have been complicit in the genocidal campaign in Darfur. 
 

Iran: 
1. Have a material business relationship with the government of Iran or a government-created project 

involving oil related or mineral extraction activities, or 
2. Have made material investments with the effect of significantly enhancing Iran’s petroleum sector.  
 

Affiliates of companies with scrutinized business operations are also subject to the requirements of the PFIA. An 
affiliated company is generally defined as any other company that either directly or indirectly controls, is controlled 
by or is under common control with the company conducting scrutinized active business operations. Control 
generally means the power to exercise a controlling influence over the management or policies of a company. As 
well, many companies have parent-subsidiary relationships whereby a parent company may own several other 
companies. In such cases, the SBA has included any known parent and/or subsidiaries that can be clearly linked to a 
company with scrutinized active business operations. The SBA has used a 50 percent ownership threshold in 
determining whether companies are affiliated, examining parent company-subsidiary ownership on a pro rata basis. 
 
The SBA views companies which have explicit plans and activities related to discontinuation of active business 
operations as meeting the PFIA definition of substantial action. For all identified companies, the SBA will request 
information detailing what a company has actually done, if anything, to discontinue its active business operations or 
if it has pursued humanitarian efforts (applicable to Sudan only). 

SBA Scrutinized Companies Identification Methodology 
The SBA has developed two lists (the Sudan List and the Iran List) of Scrutinized Companies with active business 
operations. The lists are developed by principally relying on the research and findings of our “External Research 
Providers.” Below is a brief description of our External Research Providers, which are maintained to provide input 
from multiple sources. 
 

1. EIRIS Conflict Risk Network (CRN). In May 2013, the Conflict Risk Network became part of EIRIS, a global 
provider of environmental, social, governance, and ethical performance of companies.  EIRIS provides 
services to more than 150 asset owners and managers globally, with a staff of over 60, based primarily in 
London.  CRN was formerly known as the Sudan Divestment Task Force (SDTF). 
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2. MSCI ESG Research (MSCI). MSCI delivers corporate governance analysis and research to institutional 
investors. Through its ESG Research unit, MSCI offers screening services with specific and unique 
components of state law pertaining to investments in sanctioned countries, including Sudan and Iran.  
 

3. ISS-Ethix (formerly IW Financial or IWF).  On January 5, 2017, Institutional Shareholder Services (ISS) 
announced its acquisition of IW Financial. Going forward, ISS-Ethix will be the ESG arm of ISS, providing 
environmental and social research for responsible investing. IWF, in partnership with Conflict Securities 
Advisory Group (CSAG), has been a long-time provider of information on the business ties of publicly traded 
companies in Sudan and Iran. 
 

4. Sustainalytics, Inc. Sustainalytics provides environmental, social and governance research and analysis, 
sustainability benchmarks, and investment services, and is the result of the merger between Jantzi 
Research, Inc. and Sustainalytics in 2009. Sustainalytics’ company database, “Sustainalytics Global 
Platform,” covers business operations in both Iran and Sudan.   

 
Staff members within the Investment Programs & Governance unit, as well as other senior investment staff, review 
the assessments of the External Research Providers and other publicly available information. The SBA has utilized 
the following sources to evaluate over 400 companies and affiliates with reported links to Sudan or Iran: 
 

Company disclosures: 
 SEC filings (DEF 14A Proxy Statements, 10-K & 20-F Annual Reports, etc.) 
 Investor Relations/company websites 
 Industry publications and analyst research 
Investment/Finance Organizations: 
 Other Institutional Investors/Private Investors 
U.S. Government Agencies: 
 U.S. Department of State 
 U.S. Treasury, Office of Foreign Asset Control (OFAC) 
 U.S. Government Accountability Office (GAO) 
 Dept. of Energy, Energy Information Administration (EIA) 
 Congressional Research Service (CRS), Library of Congress 
Other Sources: 
 SBA External Investment Managers  
 U.S. Federal Sanctions Laws covering State Sponsors of Terror 
 Non-Governmental Organizations (NGOs) 

 
Using the previous information sources, the SBA has developed two separate categorizations of a company’s 
involvement in Sudan and/or Iran.  
 

1. “Scrutinized” — Information provided by several External Research Providers indicates that a company 
meets the classification of a Scrutinized Company as defined by the PFIA as set forth in Section 215.473 
(1)(t)1., 2., or 3, Florida Statutes [Sudan] or Section 215.473 (4)(t)1, Florida Statutes [Iran]. Upon SBA review, 
no other information sources clearly contradict the conclusions of the External Research Providers. 
 

2. “Continued Examination” — At least one External Research Provider indicates that a company meets the 
classification of a Scrutinized Company as defined by the PFIA as set forth in Section 215.473, (1)(t)1., 2., or 
3, Florida Statutes [Sudan] or Section 215.473, (4)(t)1, Florida Statute [Iran]. In other words, the External 
Research Providers do not agree on the status of a company and the SBA is unable to definitively categorize 
the company’s activities as scrutinized without further research to resolve the differences. For companies 
classified as “Continued Examination,” the SBA will begin an engagement process to clarify each firm’s 
current business relationships.  
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SUDAN Changes since the Previous PFIA Quarterly Report 
(see the following page for IRAN changes) 

 
 
Companies added to the Sudan Scrutinized List this quarter: 
 

• Al-Enmaa Real Estate Co (added as a subsidiary of a scrutinized company, Energy House Holding Company) 
 

• AviChina Industry & Technology    
o AviChina Industry & Technology’s parent company (a privately held company owned by the 

Chinese government) sold military jets and equipment to Sudan  
• AVIC International  (added as a subsidiary of AviChina Industry & Technology) 
• China Avionics Systems  (added as a subsidiary of AviChina Industry & Technology) 
• FACC AG  (added as a subsidiary of AviChina Industry & Technology) 

 
• Siemens AG   

o (Siemens provides operations, maintenance, and advisory services for power generating assets 
(turbines) associated with the Government of Sudan) 

• Siemens Financieringsmaatschappij NV  (added as a subsidiary of Siemens AG) 
• Siemens Gamesa Renewable Energy SA  (added as a subsidiary of Siemens AG) 
• Siemens Healthineers AG  (added as a subsidiary of Siemens AG) 
• Siemens Limited  (added as a subsidiary of Siemens AG) 
• Siemens Pakistan Engineering Co Ltd  (added as a subsidiary of Siemens AG) 
 

Companies removed from the Sudan Scrutinized List this quarter: 
 

• None 
 

Companies added to the Sudan Continued Examination List this quarter: 
 

• None 
 

Companies removed from the Sudan Continued Examination List this quarter: 
 

• Siemens AG (moved to the Sudan Scrutinized List) 
 
 

 
 
Recent Developments in Sudan 
 
On April 11, 2019, Sudan President Omar al-Bashir was overthrown in a military coup, ending his 30-year rule in 
Sudan. The International Criminal Court has charged al-Bashir with war crimes and genocide linked to the Darfur 
conflict in the 2000s.  Reaction to these war crimes led to Sudan-targeted divestment statutes such as the PFIA. A 
successful transition away from the al-Bashir government could lead to the elimination of Sudan-targeted 
divestment. 
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IRAN Changes since the Previous PFIA Quarterly Report 
(see the previous page for SUDAN changes) 

 
 
Companies added to the Iran Scrutinized List this quarter: 
 

• Gazprom Promgaz  (added as a subsidiary of a scrutinized company, Gazprom) 
• GPN Capital SA  (issues bonds for scrutinized companies, Gazprom Neft and Gazprom) 
• Territorial Generating Company No 1  (added as a subsidiary of a scrutinized company, Gazprom) 
 

Companies removed from the Iran Scrutinized List this quarter: 
 

• None 
 

Companies added to the Iran Continued Examination List this quarter: 
 

• None 
 

Companies removed from the Iran Continued Examination List this quarter: 
 

• None 
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Quarterly Status Update Regarding Potential IRAN Expiration 
Florida Statutes, 215.473 (5) EXPIRATION (b) subparagraphs 1. and 2. 

 
Florida Statutes require a quarterly update on events relating to the status of expiration clauses 1 and 2, which are 
copied below in their entirety: 
 
(b) If either of the following occurs, the board may no longer scrutinize companies according to subparagraph 
(1)(v)4., may no longer assemble the Scrutinized Companies with Activities in the Iran Petroleum Energy Sector 
List, and shall cease engagement, investment prohibitions, and divestment: 
 
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 
government of Iran has ceased to acquire weapons of mass destruction and support international terrorism;  
 

Update:  
 

On March 22, 2019, the United States imposed additional sanctions on 14 people and 17 
entities connected to Iran’s Organization of Defensive Innovation and Research (SPND), a 
body it said had played a central role in Iran’s past nuclear weapons effort. 

 
Or  
 
2. The United States revokes all sanctions imposed against the government of Iran. 
 

Update:   
 

On May 8, 2019, President Trump issued a new executive order, increasing sanctions against 
Iran.  
 
"Imposing Sanctions with Respect to the Iron, Steel, Aluminum, and Copper Sectors of Iran".   
https://www.whitehouse.gov/presidential-actions/executive-order-imposing-sanctions-respect-
iron-steel-aluminum-copper-sectors-iran/ 
 

 
 
 
 
 
 
  
 
    

https://www.whitehouse.gov/presidential-actions/executive-order-imposing-sanctions-respect-iron-steel-aluminum-copper-sectors-iran/
https://www.whitehouse.gov/presidential-actions/executive-order-imposing-sanctions-respect-iron-steel-aluminum-copper-sectors-iran/
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Table 1: Scrutinized Companies with Activities in SUDAN 
New companies on the list are shaded and in bold. 

 
 

Scrutinized Company: Sudan Country of  
Incorporation Date of Initial Scrutinized Classification 

Al-Enmaa Real Estate Co Kuwait June 4, 2019 

AviChina Industry & Technology  China June 4, 2019 

AVIC International China June 4, 2019 

Bank of Kunlun Co Ltd China March 7, 2018 

Chennai Petroleum Corp Ltd India September 19, 2007 

China Avionics Systems China June 4, 2019 

China National Petroleum Corporation (CNPC) China December 11, 2012 

China Petroleum & Chemical Corp (CPCC) Sinopec China September 19, 2007 

China Petroleum Engineering Corp China March 7, 2018 

CNPC Capital Company Limited China June 14, 2017 

CNPC General Capital Ltd China June 26, 2012 

CNPC HK Overseas Capital Ltd China June 16, 2011 

Daqing Huake Group Co Ltd China March 25, 2008 

Egypt Kuwait Holding Co. SAE Kuwait January 13, 2009 

Energy House Holding Company Kuwait July 28, 2009 

Engen Botswana Botswana March 24, 2015 

FACC AG Austria June 4, 2019 

Gas District Cooling (Putrajaya) Sdn Bhd Malaysia April 14, 2009 

Harbin Electric Co. Ltd. China September 19, 2007 

Hindustan Petroleum Corporation Ltd India June 13, 2018 

Indian Oil Corp Ltd (IOCL) India September 19, 2007 

Jiangxi Hongdu Aviation China September 19, 2007 

KLCC Property Holdings Bhd Malaysia April 14, 2009 

Kunlun Energy Company Ltd Hong Kong September 19, 2007 

Kunlun Financial Leasing Co Ltd China March 7, 2018 

Kuwait Finance House Kuwait April 14, 2009 

Lanka IOC Ltd India September 19, 2007 

Malaysia Marine & Heavy Engineering Holdings Bhd Malaysia March 18, 2014 

Managem SA Morocco November 9, 2010 

Mangalore Refinery & Petrochemicals Ltd India September 19, 2007 

MISC Bhd Malaysia September 19, 2007 

Oil India Ltd India September 18, 2012 

Oil & Natural Gas Corp (ONGC) India September 19, 2007 

ONGC Mangalore Petrochemicals Ltd India March 7, 2018 

ONGC Videsh Limited (OVL) India March 18, 2014 
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Scrutinized Company: Sudan Country of  
Incorporation Date of Initial Scrutinized Classification 

Orca Gold Inc. Canada December 9, 2014 

PetroChina China September 19, 2007 

Petroliam Nasional (Petronas) Malaysia September 19, 2007 

Petronas Capital Limited Malaysia September 19, 2007 

Petronas Chemicals Bhd Malaysia June 16, 2011 

Petronas Dagangan Bhd Malaysia September 19, 2007 

Petronas Gas Berhad Malaysia September 19, 2007 

Petronas Global Sukuk Malaysia August 2, 2016 

Putrajaya Management Sdn Bhd Malaysia March 18, 2014 

Siemens AG  Germany June 4, 2019 

Siemens Financieringsmaatschappij NV Netherlands June 4, 2019 

Siemens Gamesa Renewable Energy SA  Spain June 4, 2019 

Siemens Healthineers AG Germany June 4, 2019 

Siemens Limited India June 4, 2019 

Siemens Pakistan Engineering Co Ltd Pakistan June 4, 2019 

Sinopec Capital 2013 Ltd China September 24, 2013 

Sinopec Engineering Group Co Ltd China March 18, 2014 

Sinopec Group Overseas Development 2016 Ltd China August 2, 2016 

Sinopec Group Overseas Development 2014 Ltd China March 7, 2018 

Sinopec Group Overseas Development 2013 Ltd China March 18, 2014 

Sinopec Group Overseas Development 2012 Ltd China March 7, 2018 

Sinopec Kantons Holdings Ltd Bermuda September 19, 2007 

Sinopec Oilfield Equipment Corporation China April 14, 2009 

Sinopec Oilfield Service Corp China March 25, 2008 

Sinopec Shanghai Petrochemical China September 19, 2007 

Société Nationale d'Investissement Morocco December 6, 2016 

Societe Metallurgique D’imiter Morocco November 9, 2010 

# of Sudan Scrutinized Companies 62  

 

The following companies were removed from the SUDAN Scrutinized List during the quarter: 

 

Removed Company Country of  
Incorporation 

No companies removed this quarter.  
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Table 2: Continued Examination Companies with Activities in SUDAN 
New companies on the list are shaded and in bold. (No companies added this quarter.) 

 

Continued Examination Company: Sudan Country of  
Incorporation 

Bharat Heavy Electricals, Ltd India 

China Gezhouba Group Company Ltd China 

China North Industries Group Corp (CNGC/Norinco) China 

Dongfeng Motor Group Co Ltd China 

Dongan Motor (aka Harbin Dongan Auto Engine) China 

ENGIE SA France 

Glencore Xstrata PLC Switzerland 

Infotel Broadband Services Ltd India 

JX Holdings Inc. Japan 

KMCOB Capital Bhd Malaysia 

LS Industrial Systems South Korea 

Nippo Corporation Japan 

Power Construction Corporation of China Ltd. (fka Sinohydro) China 

Shanghai Electric Group Co. China 

Statesman Resources Ltd Canada 

Wartsila Oyj Finland 

# of Sudan Continued Examination Companies 16 

  

The following companies were removed from the SUDAN Continued Examination List during the quarter: 
 

Removed Company Country of  
Incorporation 

Siemens AG Germany 
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Table 3: Scrutinized Companies with Activities in the IRAN Petroleum Energy Sector 
New companies on the list are shaded and in bold. (No companies added this quarter.) 

 
 
 

Scrutinized Company: Iran Country of 
Incorporation Date of Initial Scrutinized Classification 

Bank of Kunlun Co Ltd China March 7, 2018 

China BlueChemical Ltd. China March 19, 2013 

China National Petroleum Corporation (CNPC) China December 11, 2012 

China Petroleum & Chemical Corp (CPCC) Sinopec China September 19, 2007 

China Petroleum Engineering Corp China March 7, 2018 

China Oilfield Services Ltd. China June 16, 2011 

CNOOC Ltd. China June 16, 2011 

CNOOC Curtis Funding No.1 Pty Ltd Australia October 17, 2017 

CNOOC Finance Limited China September 24, 2013 

CNOOC Nexen Finance Canada October 17, 2017 

CNPC Capital Company Limited China June 14, 2017 

CNPC General Capital Ltd China December 6, 2016 

CNPC HK Overseas Capital Ltd. China June 16, 2011 

COSL Finance (BVI) Limited China September 24, 2013 

COSL Singapore Capital Ltd Singapore December 4, 2018 

Engen Botswana Botswana March 24, 2015 

Gas District Cooling (Putrajaya) Sdn Bhd Malaysia April 14, 2009 

Gazprom Russia September 19, 2007 

Gazprom Neft Russia September 16, 2008 

Gazprom Promgaz Russia June 4, 2019 

GPN Capital SA Luxembourg June 4, 2019 

Hindustan Petroleum Corporation Ltd India June 13, 2018 

Indian Oil Corp Ltd (IOCL) India September 19, 2007 

KLCC Property Holdings Bhd Malaysia April 14, 2009 

Kunlun Energy Company Ltd. Hong Kong September 19, 2007 

Kunlun Financial Leasing Co Ltd China March 7, 2018 

Malaysia Marine & Heavy Engineering Holdings Bhd Malaysia March 18, 2014 

Mangalore Refinery & Petrochemicals Ltd. India March 19, 2013 

MISC Bhd Malaysia September 19, 2007 

Mosenergo Russia September 16, 2008 

Offshore Oil Engineering Co China June 14, 2017 

Oil & Natural Gas Corp (ONGC) India September 19, 2007 

ONGC Mangalore Petrochemicals Ltd India March 7, 2018 

ONGC Videsh Limited (OVL) India March 18, 2014 

PetroChina China September 19, 2007 
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Scrutinized Company: Iran Country of 
Incorporation Date of Initial Scrutinized Classification 

Petroliam Nasional (Petronas) Malaysia September 19, 2007 

Petronas Capital Limited Malaysia September 19, 2007 

Petronas Chemicals Bhd Malaysia June 16, 2011 

Petronas Dagangan Bhd Malaysia September 19, 2007 

Petronas Gas Berhad Malaysia September 19, 2007 

Petronas Global Sukuk Malaysia August 2, 2016 

Putrajaya Management Sdn Bhd Malaysia March 18, 2014 

Sinopec Capital 2013 Ltd. China March 18, 2014 

Sinopec Engineering Group Co Ltd. China March 18, 2014 

Sinopec Group Overseas Development 2016 Ltd China August 2, 2016 

Sinopec Group Overseas Development 2014 Ltd China March 7, 2018 

Sinopec Group Overseas Development 2013 Ltd China March 18, 2014 

Sinopec Group Overseas Development 2012 Ltd China March 7, 2018 

Sinopec Kantons Holdings Ltd. Bermuda September 19, 2007 

Sinopec Oilfield Equipment Corporation China September 29, 2015 

Sinopec Oilfield Service Corp China March 25, 2008 

Sinopec Shanghai Petrochemical China September 19, 2007 

Territorial Generating Company No 1   Russia June 4, 2019 

# of Iran Scrutinized Companies 53  

 
 

The following companies were removed from the IRAN Scrutinized List during the quarter: 

 

Removed Company Country of  
Incorporation 

No companies removed this quarter  
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Table 4: Continued Examination Companies with Petroleum Energy Activities in IRAN 
New companies on the list are shaded and in bold. (No companies added this quarter.) 

 
 

Continued Examination Company: Iran Country of 
Incorporation 

Anton Oilfield Services Group China 

China Nonferrous Metal Industry's Foreign Engineering and 
Construction China 

GS Engineering & Construction Corp. South Korea 

GS Holdings South Korea 

Maire Tecnimont SpA Italy 

Oil India Ltd. India 

Petronet LNG Ltd. India 

Total SA France 

# of Iran Continued Examination Companies 8 

 
 
  

The following companies were removed from the IRAN Continued Examination List during the quarter: 
 

Removed Company Country of  
Incorporation 

No companies removed this quarter.  
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Table 5: Correspondence & Engagement Efforts with Scrutinized Companies 
 

In accordance with Section 215.473(3)(a), F.S., the SBA began to engage companies on the  
September 19, 2007 Scrutinized Company lists. The SBA sent letters to each Scrutinized Company that was owned 
and held as of September 19, 2007, per the requirements of the law.  
 
The SBA also sent written communication to other scrutinized firms since the initial company engagement effort in 
September 2007. Each letter encouraged the company to cease any active business operations within 90 days or 
convert such operations to inactive status to avoid qualifying for divestment by the SBA. In addition, the SBA sent a 
second letter to scrutinized companies on January 25, 2008, again requesting companies to provide all information 
necessary to avoid divestment.  
 
On September 30, 2008, the SBA sent a follow-up letter to all Scrutinized Companies. Although, these companies 
are no longer held by the SBA, the September 30, 2008 letter was intended to once again provide notice of the 
requirements of the PFIA. Since our original correspondence, several companies on the scrutinized list have replied 
with valuable information. Each company’s response and classification status is summarized below. Any company 
that responded to the SBA’s written correspondence is highlighted in blue text.  
 
 

Company Company Responsive to  
SBA Communications Status 

ABB Yes; January 29, 2009 Removed from Sudan Scrutinized List 

Alstom Yes; October 1, 2007 and  
October 25, 2011 Removed from Sudan Scrutinized and CE Lists 

Bharat Heavy Electricals Limited Yes; October 4, 2007 Moved to Sudan Continued Examination List 
Bow Valley Energy Yes; October 22, 2008 Removed from Iran Scrutinized List 

Chennai Petroleum Corporation Limited Yes; October 16, 2008 Sudan Scrutinized Classification Continues 

China Petroleum & Chemical Corp (Sinopec) No Iran & Sudan Scrutinized Classification Continues 
CNOOC Ltd Yes; October 28, 2008 Iran Scrutinized Classification Continues 

Daelim Industrial Co Ltd. Yes, November 13, 2018 Removed from Iran Scrutinized List 
Dongfeng Motor Group Co. Ltd. No Moved to Sudan Continued Examination List 

Electricity Generating Public Co No Removed from Sudan Scrutinized List 
ENI Yes; February 13, 2008 and  

May 13, 2011 Removed from Iran Scrutinized and CE Lists 
GAIL (India) Limited, aka GAIL Ltd. Yes; October 5, 2010 Removed from Iran Scrutinized and CE Lists 

Gazprom Yes; November 1, 2007 and  
August 18, 2014  Iran Scrutinized Classification Continues 

Gazprom Neft Yes; August 15, 2013 Iran Scrutinized as subsidiary of Gazprom 

Harbin Electric Co.  
(fka Harbin Power Equipment) No Sudan Scrutinized Classification Continues 

Indian Oil Corp Ltd (IOCL) No Iran & Sudan Scrutinized Classification Continues 

Inpex Corp. Yes; October 15, 2007 and   
July 11, 2011  Removed from Iran Scrutinized List 

Kencana Petroleum Yes; October 31, 2008 Removed from Sudan Scrutinized and CE Lists 

Korea Electric Power (and subsidiaries, KEPCO 
Plant/Korea Plant)  Yes; December 27, 2011 Removed from Sudan Scrutinized List 

Kunlun Energy Company Ltd. 
(fka: CNPC Hong Kong Limited) 

Yes; October 5, 2007 and 
May 24, 2008 Iran & Sudan Scrutinized Classification Continues 
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Company Company Responsive to  
SBA Communications Status 

Lukoil OAO Yes; October 8, 2007 Removed from Iran Scrutinized and CE Lists 
Lundin Petroleum AB Yes; October 17, 2008 Removed from Sudan Scrutinized List 

Lundin International SA No Removed from Sudan Scrutinized List 
Malaysia Marine & Heavy Engineering Holdings 

Bhd Yes; November 14, 2014 Iran & Sudan Scrutinized Classification Continues 
Mangalore Refinery & Petrochemicals Ltd Yes; March 8, 2013 Iran & Sudan Scrutinized Classification Continues 

MISC Bhd Yes; August 23, 2018; Jan 10, 2019 Iran & Sudan Scrutinized Classification Continues 
Norsk Hydro Yes; November 30,2007 Removed from Iran Scrutinized List 

Oil & Natural Gas Corp (ONGC) Yes; July 23, 2014 Iran & Sudan Scrutinized Classification Continues 

OMV AG Yes; November 6, 2007 and  
April 14, 2010 Removed from Iran Scrutinized and CE Lists 

PetroChina Yes; December 22, 2008 Iran & Sudan Scrutinized Classification Continues 
Petroleo Brasileiro (Petrobras) Yes; January 13, 2010 Removed from Iran Scrutinized List 
Petroliam Nasional (Petronas) Yes; July 6, 2015 Iran & Sudan Scrutinized Classification Continues 

Putrajaya Management Sdn Bhd Yes; September 5, 2014 Iran & Sudan Scrutinized Classification Continues 

Ranhill Bhd Yes; October 22, 2008 Removed from Sudan Scrutinized List 

Repsol YPF Yes; October 15, 2007;  
January 2013 Removed from Iran Scrutinized and CE Lists 

Royal Dutch Shell PLC Yes; October 5, 2007; January 27, 
2011; April 13, 2011 Removed from Iran Scrutinized and CE Lists 

Siemens AG 
Yes; October 22, 2009 

October 8, 2010 
November 7, 2018; March 2019 

Removed from Iran CE List in 2010; 
Added to Sudan CE List 6/13/2018 

Added to Sudan Scrutinized List 6/4/19 

Sinopec Kantons Holdings Ltd. No Iran & Sudan Scrutinized Classification Continues 
Sinopec Shanghai Petrochemical Company No Iran & Sudan Scrutinized Classification Continues 

Snam Rete Gas Yes; October 9, 2008 Removed from Iran Scrutinized Classification  
Statoil ASA (fka: StatoilHydro) Yes; February 4, 2008; January 24, 

2011; June 16, 2011 Removed from Iran Scrutinized and CE Lists 

Total Capital Yes; January 26, 2011 and   
April 25, 2011 Removed from Iran Scrutinized and CE Lists 

Total SA Yes; October 12, 2007; October 29, 
2010; April 25, 2011 Removed from Iran Scrutinized List 

Wärtsilä Oyj Yes; December 4, 2007 Moved to Sudan Continued Examination List 

 
  



Quarterly Report—Global Governance Mandates June 4, 2019 
 

 
State Board of Administration (SBA) of Florida                                                                                                         Page 18 of 34 

Table 6: Correspondence & Engagement Efforts with Continued Examination Companies 
 

In addition to Scrutinized Companies, the SBA engaged companies on our initial September 19, 2007 Continued 
Examination company lists. The SBA also sent written communication to firms added to the Continued Examination 
list since the initial company engagement effort in September 2007. Such companies were asked to provide 
information to the SBA in order to assist us in determining the extent of their activities, if any, in Sudan and Iran. The 
SBA sent a follow-up letter to all companies on September 30, 2008. Each company’s response and classification is 
summarized below. Any company that responded to the SBA’s written correspondence is highlighted in blue text. 
 
 

Company Company Responsive to SBA 
Communications 

Continued Examination  
Status 

Actividades de Construccion y Servicios S.A.(ACS) No Removed from Iran List 

Aggreko PLC Yes; January 28, 2008 Removed from Iran List 
Air Liquide Yes; November 30, 2007 

January 28, 2008 Removed from Iran List 
Aker Solutions ASA (fka Aker Kvaerner ASA) No Removed from Iran List 

AREF Investment Group No Removed from Sudan List 
Areva SA Yes; October 27, 2008 

December 29, 2009 Removed from Sudan List 

Bauer Aktiengesellschaft Yes; March 13, 2008 Removed from Sudan List 
BG Group Yes; November 23, 2007 Removed from Iran List 

Bharat Electronics Limited No Removed from Sudan CE List 
Bollore Group No Removed from Sudan CE 

Costain Group PLC Yes; November 5, 2007 Removed from Iran List 
Daelim Industrial Co Ltd. Yes, November 13, 2018 Removed from Iran List 

Engineers India Ltd. Yes; October 16, 2008; 
September 9, 2010 Removed from Iran CE List 

Essar Oil Yes; January 9, 2009 Removed from Iran List 
Finmeccanica SpA No Removed from Sudan List 

Glencore Xstrata PLC Yes; September 20, 2010 Sudan CE Classification Continues 

GVA Consultants Yes; September 26, 2007 
September 30, 2010 Removed from Iran CE List 

ICSA India Limited No Removed from Sudan List 
INA-Industrija Nafte DD Zagreb Yes; April 15, 2014 Removed from Iran List 

Itochu Corp Yes; May 9, 2008 Removed from Iran List 
JGC Corp Yes; October 1, 2007  Removed from Iran List 

La Mancha Resources Yes; October 21, 2008 Removed from Sudan List 

Linde AG Yes; November 14, 2007  Removed from Iran List 
Liquefied Natural Gas LNGL No Removed from Iran List 

Mitsubishi Heavy Industries Ltd. Yes; October 26, 2007  Removed from Iran List 
Mitsui & Co. Yes; October 17, 2007  Removed from Iran List 

Mitsui Engineering & Shipbuilding Yes; November 21, 2007 
December 18, 2007 Removed from Iran and Sudan Lists 

MMC Bhd No Removed from Sudan List 
Nam Fatt No Removed from Sudan List 

PT Citra Tubindo Tbk. Yes; September 27, 2010 Removed from Iran CE List 
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Company Company Responsive to SBA 
Communications 

Continued Examination  
Status 

PTT Public Company Limited Yes; October 1, 2010 Removed from Sudan CE List 

Saipem SpA  Yes; December 12, 2007 Removed from Iran Lists 
Samsung Engineering Co. Ltd. No Removed from Iran CE List  

Samsung Heavy Industries Co. Ltd. No Removed from Iran List  

Sasol Ltd. Yes; May 25, 2010 
September 29, 2010 Removed from Iran CE List 

Seadrill Ltd Yes; September 20, 2010 Removed from Sudan CE List 

Siam Cement Group (SCG) Yes; September 24, 2010 Removed from Iran CE List 

Schlumberger Limited NV Yes; October 19, 2007 Removed from Iran and Sudan Lists 
Siam Cement PCL Yes; October 21, 2008 Removed from Iran CE List 

SNC - Lavalin Group Inc. Yes; September 25, 2007 Removed from Iran List 
Sudan Telecommunications (Sudatel) No Removed from Sudan CE Classification  

Technip  Yes; April 30, 2010 and 
November 30, 2010 Removed from Iran CE Classification 

The Weir Group PLC Yes; November 16, 2007 Removed from Iran and Sudan Lists 
Total SA Yes; October 12, 2007 Removed from Sudan CE Classification 

Trevi-Finanziaria Industriale S.p.A. Yes; September 17, 2010 Removed from Iran CE List 

Weatherford International, Ltd. No Removed from Sudan List 
Welspun Corp. Limited 

(fka Welspun-Gujarat Stahl Rohen Ltd.) Yes; September 24, 2010 Removed from Iran CE List 
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Key Dates for PFIA Activities 
 
June 8, 2007 — Legislation’s effective date, upon becoming a law. 
 
August 6, 2007 — SBA letter to state agencies requesting data on all publicly traded securities held directly by the State. 
 
August 20, 2007 — First of two letters to investment managers providing written notice of PFIA enactment and amendment to 
Schedule B of investment management contracts. 
 
September 19, 2007 — SBA assembles initial Scrutinized Companies lists for Sudan and Iran.  
 
September 20, 2007 — SBA engages companies classified as either Scrutinized or needing Continued Examination through written 
correspondence, subsequent conference calls and additional communication. SBA disclosed the Scrutinized Companies lists on 
its website, including reporting of all equities held by direct State of Florida governmental entities. 
 
September 21, 2007 — Second of two letters to investment managers providing Scrutinized Companies lists.  
 
October 16, 2007 — SBA formally submits the Scrutinized Companies lists to the Florida Legislature and the United States Special 
Envoy to Sudan, and continues to do so every quarter. 
 
November 30, 2007 — SBA sends notification via email to any owned scrutinized company that has not responded to initial 
written correspondence. Similar notification was sent to each company classified as needing continued examination.  
 
January 25, 2008 — SBA sends additional notice of divestment and request for information to all Scrutinized Companies, with 
emphasis to companies that have been unresponsive to the SBA's prior request for the necessary information. 
 
July 1, 2008 — In March 2008, the SBA developed a policy approach directing all affected managers to sell their remaining PFIA 
related holdings no later than July 1, 2008, approximately three months earlier than the statutory deadline of September 18, 
2008. 
 
September 18, 2008 — Statutory deadline for the SBA to complete divestment of initial Scrutinized Companies (i.e., within 12 
months of their initial appearance on the September 19, 2007 list), if they do not stop scrutinized active business operations. 
 
March 1, 2010 — Deadline for the SBA to identify and offer at least one terror-free investment product for the FRS Investment 
Plan (Defined Contribution).  
 
Quarterly Reporting — SBA provides quarterly updates to the Scrutinized Companies lists for Sudan and Iran, including a summary 
of engagement activities. PFIA quarterly reports have been issued on the following dates: 
 

September 19, 2007 
December 18, 2007 
March 25, 2008 
June 10, 2008 
September 16, 2008 
January 13, 2009 
April 14, 2009 
July 28, 2009 
October 27, 2009 
January 26, 2010 
April 27, 2010 
July 29, 2010 
November 9, 2010 
February 22, 2011 
June 16, 2011 
September 20, 2011 

December 6, 2011 
March 20, 2012 

 June 26, 2012 
September 18, 2012 
December 11, 2012 
March 19, 2013 
June 25, 2013 

 September 24, 2013 
 December 10, 2013 
 March 18, 2014 
 June 17, 2014 
 September 23, 2014 
 December 9, 2014
 March 24, 2015 
 June 23, 2015 

 September 29, 2015
 December 8, 2015 
 March 29, 2016 
 August 2, 2016 
 December 6, 2016 
 March 14, 2017 
 June 14, 2017 
 October 17, 2017 
 December 13, 2017 
 March 7, 2018 
 June 13, 2018 
 September 11, 2018 
 December 4, 2018 
 January 29, 2019 
 June 4, 2019 
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Summary of Investments Sold, Redeemed, Divested or Withdrawn 
 
In accordance with the PFIA, the SBA must divest all holdings of any scrutinized companies within 12 months of their original appearance on the 
prohibited securities list. External managers are contractually responsible for administering investments in accordance with restrictions set forth 
by the SBA, including the prohibited securities list of the PFIA. Historical divestment transaction data is contained in prior PFIA Quarterly Reports. 
The table below presents the cumulative market capitalization of scrutinized companies divested by the SBA since the PFIA’s inception: 
 
 

Cumulative Divestment 

Royal Dutch Shell** $215,784,700.79  

Total SA** $214,536,015.45  

Petroleo Brasileiro SA (Petrobras) ** $206,135,264.10  

ENI**  $141,403,034.78  

CNOOC Ltd $131,737,735.86  

Gazprom (a.k.a. OAO Gazprom) $71,275,453.14  

Alstom** $65,897,698.67  

Repsol YPF** $53,420,179.87  

Statoil ASA** (fka: StatoilHydro) $46,792,677.58  

China Petroleum and Chemical Corp (CPCC) Sinopec $38,455,440.48  

PetroChina  $25,723,158.75  

Inpex Corp.** $24,835,110.63  

MISC Bhd $16,448,397.44  

Hindustan Petroleum Corporation Ltd $10,916,213.94 

Snam Rete Gas** $9,596,905.78  

Lukoil OAO** $9,487,631.46  

OMV AG ** $8,601,977.98  

Shell International Finance** $8,599,813.40  

China BlueChemical Ltd $7,538,215.73 

Wärtsilä Oyj** $1,797,871.96  

Daelim Industrial Co Ltd** $1,566,926.73  

Petrofac Ltd ** $1,496,881.43  

The Weir Group PLC ** $1,322,666.62  

Petrobras International Finance** $1,148,750.00  

Lundin Petroleum AB ** $1,133,120.04  

Oil & Natural Gas Corporation (ONGC)  $945,363.83  

Petrobras Energia (Participaciones) ** $298,632.08  

Dongfeng Motor Group**  $158,623.49  

Electricity Generating Public Company** $121,321.38  

Gazprom Neft $37,892.73  

** denotes companies no longer on the Prohibited Company list  $1,317,741,747.62 
 
In accordance with the PFIA, the SBA will report on the performance implications of PFIA-related divestitures and restrictions. Generally, the 
impact of PFIA legislation on performance is measured as the opportunity cost of not being able to hold prohibited securities, measured by 
comparing the monthly return of the standard foreign equity benchmark (i.e., the MSCI ACWI ex-US) to a custom foreign equity benchmark based 
upon PFIA divestiture requirements. The difference in returns between the standard benchmark and custom benchmark represents the 
opportunity cost to the SBA of not being able to invest in (or hold) prohibited companies. The percent return difference is then applied to the 
average monthly balance of foreign equity investments to determine a dollar impact. Monthly dollar impacts, whether positive or negative, are 
added together through time and then compared to the total value of the FRS Pension Plan to determine the percentage or basis point impact of 
PFIA legislation. 
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Table 7: List of Prohibited Investments (Scrutinized Companies) 
 New companies on the list are shaded and in bold. (No companies added this quarter.) 

 

Prohibited Investments (Scrutinized Companies) Scrutinized 
Country 

Country of 
Incorporation 

Initial Appearance on 
Scrutinized List 

Full 
Divestment 

Al-Enmaa Real Estate Co Sudan Kuwait June 4, 2019 Yes 

AviChina Industry & Technology Sudan China June 4, 2019 Yes 

AVIC International Sudan China June 4, 2019 Prior to June 4, 2020 

Bank of Kunlun Co Ltd Sudan & Iran China March 7, 2018 Yes 

Chennai Petroleum Corp Ltd Sudan India September 19, 2007 Yes 

China Avionics Systems Sudan China June 4, 2019 Yes 

China Petroleum Engineering Corp Sudan & Iran China March 7, 2018 Yes 

China BlueChemical Ltd Iran China March 19, 2013 Yes 

China National Petroleum Corporation (CNPC) Sudan & Iran China December 11, 2012 Yes 

China Oilfield Services Ltd Iran China June 16, 2011 Yes 

China Petroleum & Chemical Corp (CPCC) Sinopec Sudan & Iran China September 19, 2007 Yes 

CNOOC Ltd Iran China June 16, 2011 Yes 

CNOOC Curtis Funding No.1 Pty Ltd Iran Australia October 17, 2017 Yes 

CNOOC Finance Limited Iran China September 24, 2013 Yes 

CNOOC Nexen Finance Iran Canada October 17, 2017 Yes 

CNPC Capital Company Limited Sudan & Iran China June 14, 2017 Yes 

CNPC General Capital Ltd Sudan & Iran China June 26, 2012 Yes 

CNPC HK Overseas Capital Ltd Sudan & Iran China June 16, 2011 Yes 

COSL Finance (BVI) Limited Iran China September 24, 2013 Yes 

COSL Singapore Capital Ltd Iran Singapore December 4, 2018 Yes 

Daqing Huake Group Co Ltd Sudan China March 25, 2008 Yes 

Egypt Kuwait Holding Co. SAE Sudan Kuwait January 13, 2009 Yes 

Energy House Holding Company Sudan Kuwait July 28, 2009 Yes 

Engen Botswana Sudan & Iran Botswana March 24, 2015 Yes 
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Prohibited Investments (Scrutinized Companies) Scrutinized 
Country 

Country of 
Incorporation 

Initial Appearance on 
Scrutinized List 

Full 
Divestment 

FACC AG Sudan Austria June 4, 2019 Prior to June 4, 2020 

Gas District Cooling (Putrajaya) Sdn Bhd Sudan & Iran Malaysia April 14, 2009 Yes 

Gazprom Iran Russia September 19, 2007 Yes 

Gazprom Neft Iran Russia September 16, 2008 Yes 

Gazprom Promgaz Iran Russia June 4, 2019 Yes 

GPN Capital SA Iran Luxembourg June 4, 2019 Yes 

Harbin Electric Co. Ltd. Sudan China September 19, 2007 Yes 

Hindustan Petroleum Corporation Ltd Sudan & Iran India June 13, 2018 Yes 

Indian Oil Corp Ltd (IOCL) Sudan & Iran India September 19, 2007 Yes 

Jiangxi Hongdu Aviation Sudan China September 19, 2007 Yes 

KLCC Property Holdings Bhd Sudan & Iran Malaysia April 14, 2009 Yes 

Kunlun Energy Company Ltd. Sudan & Iran Hong Kong September 19, 2007 Yes 

Kunlun Financial Leasing Co Ltd Sudan & Iran China March 7, 2018 Yes 

Kuwait Finance House Sudan Kuwait April 14, 2009 Yes 

Lanka IOC Ltd Sudan India September 19, 2007 Yes 

Managem SA Sudan Morocco November 9, 2010 Yes 

Mangalore Refinery & Petrochemicals Ltd Sudan & Iran India September 19, 2007 Yes 

Malaysia Marine & Heavy Engineering Holdings Bhd Sudan & Iran Malaysia March 18, 2014 Yes 

MISC Bhd Sudan & Iran Malaysia September 19, 2007 Yes 

Mosenergo Iran Russia September 16, 2008 Yes 

Offshore Oil Engineering Co Iran China June 14, 2017 Yes 

Oil India Ltd. Sudan India September 18, 2012 Yes 

Oil & Natural Gas Corp (ONGC) Sudan & Iran India September 19, 2007 Yes 

ONGC Mangalore Petrochemicals Ltd Sudan & Iran India March 7, 2018 Yes 

ONGC Videsh Limited (OVL) Sudan & Iran India March 18, 2014 Yes 

Orca Gold Inc. Sudan Canada December 9, 2014 Yes 
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Prohibited Investments (Scrutinized Companies) Scrutinized 
Country 

Country of 
Incorporation 

Initial Appearance on 
Scrutinized List 

Full 
Divestment 

PetroChina Sudan & Iran China September 19, 2007 Yes 

Petroliam Nasional (Petronas) Sudan & Iran Malaysia September 19, 2007 Yes 

Petronas Capital Limited Sudan & Iran Malaysia September 19, 2007 Yes 

Petronas Chemicals Bhd Sudan & Iran Malaysia June 16, 2011 Yes 

Petronas Dagangan Bhd Sudan & Iran Malaysia September 19, 2007 Yes 

Petronas Gas Berhad Sudan & Iran Malaysia September 19, 2007 Yes 

Petronas Global Sukuk Sudan & Iran Malaysia August 2, 2016 Yes 

Putrajaya Management Sdn Bhd Sudan & Iran Malaysia March 18, 2014 Yes 

Siemens AG Sudan Germany June 4, 2019 Prior to June 4, 2020 

Siemens Financieringsmaatschappij NV Sudan Netherlands June 4, 2019 Yes 

Siemens Gamesa Renewable Energy SA Sudan Spain June 4, 2019 Prior to June 4, 2020 

Siemens Healthineers AG Sudan Germany June 4, 2019 Prior to June 4, 2020 

Siemens Limited Sudan India June 4, 2019 Yes 

Siemens Pakistan Engineering Co Ltd Sudan Pakistan June 4, 2019 Yes 

Sinopec Capital 2013 Ltd Sudan & Iran China September 24, 2013 Yes 

Sinopec Engineering Group Co Ltd Sudan & Iran China March 18, 2014 Yes 

Sinopec Group Overseas Development 2016 Ltd Sudan & Iran China August 2, 2016 Yes 

Sinopec Group Overseas Development 2014 Ltd Sudan & Iran China March 7, 2018 Yes 

Sinopec Group Overseas Development 2013 Ltd Sudan & Iran China March 18, 2014 Yes 

Sinopec Group Overseas Development 2012 Ltd Sudan & Iran China March 7, 2018 Yes 

Sinopec Kantons Holdings Ltd Sudan & Iran Bermuda September 19, 2007 Yes 

Sinopec Oilfield Equipment Corporation Sudan & Iran China April 14, 2009 Yes 

Sinopec Oilfield Service Corp Sudan & Iran China March 25, 2008 Yes 

Sinopec Shanghai Petrochemical Sudan & Iran China September 19, 2007 Yes 

Société Nationale d'Investissement Sudan Morocco December 6, 2016 Yes 

Societe Metallurgique D’imiter Sudan Morocco November 9, 2010 Yes 
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Prohibited Investments (Scrutinized Companies) Scrutinized 
Country 

Country of 
Incorporation 

Initial Appearance on 
Scrutinized List 

Full 
Divestment 

Territorial Generating Company No 1  Iran Russia June 4, 2019 Yes 

# of Prohibited Investments 77 - -  

 
 
 

The following companies were removed from the PFIA Prohibited Investments List this quarter. 
 

Removed Company Country of  
Incorporation 

No companies removed this quarter  
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Table 8: SBA Holdings in Prohibited Investments Subject to Divestment 
 
The following table provides SBA holdings in companies on the June 4, 2019 Prohibited Investments list, in accounts 
subject to the PFIA divestiture requirements. Due to their initial appearance on the Prohibited Investments list this 
quarter, these holdings are subject to divestment no later than June 3, 2020.   
 
 

Holdings as of: Company Number of Shares 
Market Value 

as of 3/31/2019 

03/31/2019 AVIC INTERNATIONAL HOLDINGS LT 50,000 $31,338 

03/31/2019 FACC AG 19,361 $281,309 

03/31/2019 SIEMENS AG 454,201 $48,929,360 

03/31/2019 SIEMENS GAMESA RENEWABLE ENERGY 62,936 $1,003,128 

03/31/2019 SIEMENS HEALTHINEERS AG 95,269 $3,974,040 

 
 
 

Summary of Progress, SBA Investment Manager Engagement Efforts 
 
 

On August 20, 2007, the SBA sent letters to external investment managers notifying them of the Act and informing 
them of new contract language that would enforce their cooperation with the requirements of the new law. 
 
On September 19, 2007, the SBA sent letters to all affected managers outlining the list of prohibited securities for 
any future purchases. The letter described the SBA’s engagement process with companies on the list, which affords 
companies a 90-day period in which to comply with the conditions of the law or clarify their activities. The letter 
directed these managers to cease purchase of securities on the list and to await the direction of the SBA for any 
divestment necessary in the event engagement fails, with a deadline for divestment under the law of September 18, 
2008.  
 
On September 19, 2007, the SBA sent letters to actively-managed, indirectly held funds holding scrutinized securities, 
including managers of the defined contribution program, asking the funds to review the list of scrutinized securities 
and consider eliminating such holdings from the portfolio or create a similar fund, devoid of such holdings, per the 
requirements of the law.   
 
Each quarter, the SBA sends written and electronic notification to all affected managers about the list of prohibited 
companies. 
 
The SBA has received responses noting our concerns in writing and by phone from several of the contacted 
managers. 

Listing of All Publicly Traded Securities (Including Equity Investments) 

 
Due to the large number of individual securities and the volume of information, this list has been electronically 
posted to the SBA’s website and is updated quarterly. A list of all publicly traded securities owned by the State of 
Florida can be found within the PFIA information section of the SBA’s website. Please observe the electronic report’s 
notes page for important clarifying explanations of included data. 

 
 

  

https://www.sbafla.com/fsb/FundsWeManage/FRSPensionPlan/GlobalGovernanceMandates.aspx
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Section 2: Prohibited Investments by the SBA, Companies that Boycott Israel 
Section 215.4725 F.S. 

 
Summary  
 
In 2016, the SBA was directed by state law to create a "scrutinized companies" list, composed of companies that 
participate in a boycott of Israel including actions that limit commercial relations with Israel or Israeli-controlled 
territories in a discriminatory manner. The SBA is prohibited from acquiring direct holdings of the companies on this 
list. The law requires the SBA to use best efforts in identifying companies that boycott Israel, publish the list on a 
quarterly basis, send written notice to the companies, engage with the SBA's external managers concerning holdings 
of the companies on the list, and publish a list of the SBA's directly-held securities and certain other information 
detailed below. Note, Section 215.4725 F.S. applies only to assets governed by Chapter 121 (“Florida Retirement 
System Act”), and therefore does not affect any non-FRS funds managed by the SBA.    

Primary Requirements of Section 215.4725 F.S. 
  

1. Identification of companies 
As required by statute, the SBA will make best efforts to identify all scrutinized companies in which the SBA 
has indirect or direct holdings or possibly could have holdings in the future. The SBA reviews publicly available 
information, including from NGOs, non-profits, government entities and research firms. SBA staff is also 
frequently in contact with other institutional investors regarding anti-BDS efforts. Since the law went into 
effect, SBA staff has communicated with several stakeholder groups in our efforts to learn more about 
individual company activities and determine whether they meet the criteria of the Florida statute.   

SBA contracts with external research providers to obtain information on companies that are potentially 
engaging in BDS activities, and SBA staff incorporates the information in making a final determination of 
scrutinized status based on Florida statute. External research providers sell their research to a variety of 
subscribers, and they do not compile their lists specific to Florida law. The SBA currently contracts with ISS-
Ethix and MSCI. Companies that use ESG investment policies in a broadly-applied manner are generally not 
considered by SBA to be acting in a “discriminatory manner” toward Israel. 

Using various information sources, the SBA has developed two separate categorizations of a company’s status 
for consideration under this law.  
  
“Scrutinized” — Information provided by an external research provider, publicly available information or 
information from the company itself or another reliable source indicates that a company meets the 
classification of a Scrutinized Company as defined by Florida law. 

  
“Continued Examination” — Information suggests but does not clearly demonstrate that a company's 
activities are a boycott of Israel. The SBA is unable to definitively categorize the company’s activities as 
scrutinized without further research to resolve the ambiguity. For companies classified as “Continued 
Examination,” the SBA will begin an engagement process to clarify each firm’s current business relationships.  
  
The following definitions are provided by Florida Statutes to assist in company identification: 
  
“Scrutinized companies” means companies that boycott Israel or engage in a boycott of Israel. 
  
"Boycott 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 
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evidence that a company is participating in a boycott of Israel. The term does not include restrictive trade 
practices or boycotts fostered or imposed by foreign countries against Israel. 
  
"Direct holdings" are company securities held directly by the SBA or accounts in which SBA owns all interest 
(such as non-commingled funds). 

  
"Indirect holdings" are company securities that are held in collective investment with other investors, such as 
commingled funds and mutual funds. 
  

2. Publish and reporting 

By the first meeting of the Trustees of the SBA after August 1, 2016, the SBA will publicly release the 
"Scrutinized Companies that Boycott Israel List" and thereafter provide quarterly updates of the list based on 
evolving information and events. 
  
The SBA shall file a report with each member of the Board of Trustees of the SBA, the Speaker of the Florida 
House of Representatives, and the President of the Florida Senate within 30 days after the list is created and 
shall make the report publicly available. At each quarterly trustee meeting thereafter, the SBA shall file a 
publicly available report to these persons. The quarterly reports will include: 

a. A summary of correspondence with companies engaged by the SBA as required above. 

b. All prohibited investments (Scrutinized Companies list). 

c. Any progress made with respect to requests of SBA's external managers to remove scrutinized 
companies from indirect holdings or create similar funds devoid of such holdings. 

d. A list of all publicly held securities held directly by the SBA.  

Actions taken in compliance with this section must be adopted and incorporated into the Investment Policy 
Statement as provided in Section 215.4725, F.S.  

3. Engagement 
  
SBA is required to determine the companies on the Scrutinized Companies list in which the SBA has direct or 
indirect holdings. For each company newly identified after August 1, 2016, 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 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. 

  
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.  

  
4. Prohibition 

  
The SBA may not acquire directly held securities of companies on the Scrutinized Companies list. The SBA is 
not required to divest of existing holdings. Indirect holdings are exempt from the prohibition (such as 
commingled accounts, index funds and mutual funds). However, SBA will submit letters to the managers of 
such investment funds which hold companies from the Scrutinized Companies list requesting that they 
consider removing the companies from the fund or creating a similar fund devoid of such holdings. SBA shall 
replace applicable investments in the similar fund devoid of such holdings in an expedited timeframe subject 
to prudent investing standards if the manager complies with such a request. 
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Exchange-traded funds are also exempted from the prohibition, without the requirement to contact the fund 
management. 

A cessation of the investment prohibition is allowed if the fund has evidence that the assets under management 
become equal or less than 99.50% of the hypothetical fund value assuming no investment prohibition had occurred. 
This must be reported to the parties listed in “reporting” below and updated semiannually for the cessation to be 
authorized. 

Table 9: Scrutinized Companies that Boycott Israel 
New companies on the list are shaded and in bold. (No companies were added to the list this quarter) 

 

Scrutinized Company that Boycotts Israel Country of  
Incorporation 

Date of Initial Scrutinized 
Classification 

Cactus SA Luxembourg August 2, 2016 

Betsah Invest SA Luxembourg August 2, 2016 

Betsah SA Luxembourg August 2, 2016 

Co-operative Group Limited United Kingdom September 26, 2017 

Guloguz Dis Deposu Ticaret Ve Pazarlama Ltd Turkey August 2, 2016 

# of Companies that Boycott Israel 5  

 
 
The following company was removed from the Scrutinized Companies that Boycott Israel List during the quarter: 
 

Removed Company Country of  
Incorporation 

Airbnb Inc United States 

 
 
On November 19, 2018, Airbnb published a memo concerning their business activities in Israel titled “Listings in 
Disputed Regions”.  Airbnb concluded that they would be removing listings in the occupied West Bank as a result 
of the company’s case-by-case approach for accepting listings in disputed regions. On April 9, 2019, the company 
announced they have rescinded the policy, so Airbnb has been removed from the Scrutinized list in accordance 
with Florida law. 

 
 

Table 10: Continued Examination Companies that Boycott Israel 
New companies on the list are shaded and in bold. (No companies added this quarter.) 

 

Continued Examination Company: Israel Country of  
Incorporation 

No companies are on the continued examination list at this time.  
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Table 11: Correspondence & Engagement Efforts 
 

In accordance with Section 215.4725, F.S., the SBA began to engage companies on the  
Scrutinized Companies that Boycott Israel and Continued Examination lists. The SBA sent letters to each company 
per the requirements of the law. Each company’s response and classification status is summarized below. Any 
company that responded to the SBA’s written correspondence is highlighted in blue text.  
 
 

Company Company Responsive to  
SBA Communications Status 

Cactus SA No Remains on scrutinized list 

Betsah Invest SA No Remains on scrutinized list 

Betsah SA No Remains on scrutinized list 
FreedomCall Ltd Yes, November 4, 2016 Removed from scrutinized list 

Co-operative Group Ltd No Remains on scrutinized list 

Cooperative Group Gomersall No Removed from scrutinized list 

Guloguz Dis Deposu Ticaret Ve Pazarlama Ltd No Remains on scrutinized list 

U2u Consult NV Yes, December 29, 2016 Removed from scrutinized list 

Danske Bank Yes, multiple dates Removed from continued examination list 

Dexia Yes, multiple dates Removed from continued examination list 

Aldi No Removed from continued examination list 

ASN Bank NV No Removed from continued examination list 

HEMA BV No Removed from continued examination list 

Karsten Farms No Removed from continued examination list 

Airbnb Yes, multiple dates Removed from Scrutinized list 
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Section 3: Investments in Publicly Traded Companies Operating in Northern Ireland 
(Section 215.4702 F.S.) 

   
Summary   
 
The SBA is subject to s. 215.4702, Florida Statutes (F.S.) (“MacBride Principles”), which directs the SBA to notify 
publicly traded companies of support for the MacBride Principles, inquire regarding the actions a company has taken 
in support of or furtherance of the MacBride Principles, and encourage publicly traded companies with certain 
business operations in Northern Ireland to adopt the MacBride Principles. In addition, the SBA will also demonstrate 
support for the MacBride Principles through its proxy voting authority.  
 
Requirements of the Law 
 
As defined by the Northern Ireland statute, “publicly traded company” is 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. In addition, “operating” is defined as 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. 
 
Publishing and Reporting  
 
In making the determination specified in subsection (2) of 215.4702, F.S., the SBA 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. 
 
The SBA is encouraged to determine which publicly traded companies, in which the Florida Retirement System Trust 
Fund is invested, operate in Northern Ireland. If the SBA determines that a publicly traded company meets such 
criteria, it is encouraged to engage with the company and determine its support for the MacBride Principles. SBA 
staff annually reviews the list of companies that meet the definition of publicly traded companies operating in 
Northern Ireland, and periodically engages those firms.   
 
Update on Investments in Publicly Traded Companies Operating in Northern Ireland.  
 
Since the initial mailing of letters to listed companies identified in the SBA’s portfolio, staff has received written 
responses from 18% of engaged companies. Staff also periodically receives phone calls requesting clarification of 
information regarding the MacBride Principles. Staff will continue to track letter responses annually and 
demonstrate support for the MacBride Principles as identified in 215.4702 Florida Statutes.    
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Section 4: Companies Operating in Cuba or Syria 
(Section 215.471 F.S.) 

 
Summary 
 
The Free Cuba Act of 1993 was passed by the Florida Legislature in accordance with federal law. Chapter 215.471 
of the Florida Statutes prohibits the SBA from investing in: (1)(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; and (1)(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. Section (2)(a) states the SBA may not be a fiduciary with respect to 
voting on, and may not have the right to vote in favor of, any proxy resolution advocating expanded U.S. trade with 
Cuba or Syria. 
 
Requirements of the Law 
 
In order to comply with this law, the U.S. State Department and/or the Treasury Department’s Office of Foreign 
Assets Control (OFAC) are contacted periodically to confirm that no sanctions have been implemented. Since the 
Act’s inception, sanctions have never been issued against any country. During the fiscal year ending 
June 30, 2017, there were no shareowner proposals related to expanding trade with Cuba or Syria. 
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Section 5: Companies Operating in Venezuela 
 

During the 2018 session, the Florida Legislature passed HB 359, prohibiting certain investments related to the 
Venezuelan government. The bill was signed into law by Governor Rick Scott and is effective July 1, 2018.   
 

Florida Statute, 215.471 now requires that:  
 
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: 
 
(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. 
 
Florida Statute 215.472 addresses state agencies and requires that:  
 
Notwithstanding any other provision of law, each state agency, as defined in s. 216.011, is 
prohibited from investing in: (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 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.  
 

 
On August 16th, 2017, the Trustees of the State Board of Administration set forth a resolution condemning the 
oppression of the Venezuelan citizens under the current regime and set language to be included in the State Board 
of Administration’s Investment Policy Statement (Florida Retirement System Defined Benefit Plan) upon review of 
the Investment Advisory Council, and in accordance with s.215.475(2) Florida Statutes. The resolution included the 
following: 
 
1. Prohibited Investments. Until such time as the SBA determines it is otherwise prudent to do so, the SBA 

is prohibited from investing in: 
(a) any financial institution or company domiciled in the United States, or foreign subsidiary of a company 

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

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

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

http://www.leg.state.fl.us/statutes/index.cfm?App_mode=Display_Statute&Search_String=venezuela&URL=0100-0199/0121/Sections/0121.151.html
http://www.leg.state.fl.us/statutes/index.cfm?App_mode=Display_Statute&Search_String=venezuela&URL=0200-0299/0215/Sections/0215.44.html
http://www.leg.state.fl.us/statutes/index.cfm?App_mode=Display_Statute&Search_String=venezuela&URL=0200-0299/0215/Sections/0215.53.html
http://www.leg.state.fl.us/statutes/index.cfm?App_mode=Display_Statute&Search_String=venezuela&URL=0200-0299/0216/Sections/0216.011.html
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For more information, please contact:  
 

State Board of Administration of Florida (SBA) 
Investment Programs & Governance  

1801 Hermitage Blvd., Suite 100 
Tallahassee, FL  32308 

www.sbafla.com 
 

or send an email to: 
governance@sbafla.com  

 
 

 
 

http://www.sbafla.com/
mailto:governance@sbafla.com
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SBA Proposed Budget FY 2019-20
State Board of Administration

SBA – Introduction
• Constitutionally-Created Investment Management Organization

o $204 billion total assets under management; 26  separate mandates
o Largest mandate is the $159.4 billion FRS Pension Fund
o Administers the FRS Investment Plan and the Florida Hurricane

Catastrophe Fund
• Not funded from General Revenue
• Division of Bond Finance and Florida Prepaid College Board are

administratively housed, but report to separate boards
• Operating Budget

o Must be annually approved by the Trustees
o SBA Operating, FRS Investment Plan, Florida Hurricane Catastrophe Fund,

Division of Bond Finance and Florida Prepaid College Board are presented
separately herein
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SBA Proposed Budget FY 2019-20
State Board of Administration

Summary of Budgets

Budget Entity Proposed Budget % Increase

SBA Operating $50,618,730 6.4%

FRS Investment Plan $30,085,201 2.9%

Florida Hurricane 
Catastrophe Fund

$8,778,138 6.0%

Division of Bond 
Finance

$5,573,292 2.5%

Florida Prepaid College 
Board

$26,171,333 17.55%
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State Board of Administration  
FY 2019-20 Proposed Budget

SBA Operating Budget 
June 4, 2019
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SBA Proposed Budget FY 2019-20
SBA Budget Detail By Line Item

Notes:
• Salaries – budget includes (a) 

Recruitment & Retention amount (4% of 
salaries) pursuant to IAC-approved 
compensation methodology mitigating 
human capital risk, and (b) adjustment to 
incentive reserve and leave liability 
balances to account for one-time payouts 
due to retirement eligibility (incentive 
reserve) and retirement (leave liability).

• Benefits – 9.1% ($0.7M) increase driven 
by health insurance premium increase, 
social security cap increase, and adjusted 
retirement contribution rates adopted 
during the 2019 Legislative session.

• Other Personal/Contractual Services –
12.8% ($1.3M) increase driven by non-
recurring expenditures relating to robotic 
process automation, 24/7 managed 
information security services, and cloud 
architect and migration services.

• Expense – 2.7% ($0.2M) decrease
driven by deferred maintenance and 
reduction in insurance expenditures. 
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Description
Fiscal Year       
2018-2019

Fiscal Year       
2019-2020

%         
Change

FTE 202.75 202.75
Salary & Benefits $30,848,636 $32,779,500 6.3%
Salary Subtotal $22,667,698 $23,857,698 5.2%
Salaries 19,257,698 20,217,698
Recruitment & Retention Rate 960,000 800,000
Leave Liability Payments & Incentive Reserve 2,375,000 2,765,000
Moving Expense Stipend 75,000 75,000
Benefit Subtotal $8,180,938 $8,921,802 9.1%
Social Security 1,655,353 1,793,836
Retirement 2,410,160 2,647,263
Health Insurance 3,808,994 4,162,190
Life insurance 9,451 9,838
Disability Insurance 8,396 9,093
Dental Insurance 288,583 299,582
Other Personal/Contractual Srvcs $10,068,465 $11,353,231 12.8%
Temporary Employment 169,500 139,000
Other Contractual Services 9,898,965 11,214,231
Expense $6,420,187 $6,249,339 -2.7%
Repairs & Maintenance 1,314,590 1,251,300
Rental of Building/Equipment 2,218,115 2,450,594
Travel 1,072,698 1,008,140
Training 134,583 211,226
SBA Group Training/Employee Reimburse 211,323 224,395
Communications 259,700 325,200
Freight & Postage 70,000 50,000
Insurance & Surety Bonds 182,200 87,200
Ofc Materials/Supplies/Equipment 576,246 240,770
Other Charges & Obligations 331,233 355,514
Printing 39,500 35,000
Unemployment Compensation 10,000 10,000
Other Capital Outlay $241,500 $236,660 -2.0%
Network Security/IT Equipment 241,500 236,660

TOTALS $47,578,788 $50,618,730 6.4%



FRS Investment Plan  
Proposed FY 2019-20 Budget 

June 4, 2019
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FRS Investment Plan Total Budget
NOTES:

• Salaries - budget includes 
Recruitment  & Retention amount 
(4% of salaries) to mitigate human 
capital risk as well as to fully fund 
potential incentive reserve and 
leave expenses  for retiring/
terminating staff.

• Benefits - 6.3% ($19K) increase is 
due to increased employer 
retirement contribution rates  
adopted during the 2019 
Legislative session.

• Other Personal/Contractual 
Services - 2.1% ($0.5M) increase is 
driven primarily by additional cost 
of increased investment plan 
membership stemming from 
change in default enrollment 
legislation.

• Expense - 21% ($30K) increase is 
primarily due to increase MyFRS 
user identity protection services. 
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FRS INVESTMENT PLAN/ODCP

Description
Fiscal Year       
2018-2019

Fiscal Year       
2019-2020

%         
Change

FTE 7 7
Salaries & Benefits $1,273,737 $1,325,694 4.1%
Salary Subtotal $975,342 $1,008,356 3.4%
Salaries 786,040 825,342
Recruitment & Retention 39,302 33,014
Leave Liability Payments & Incentive Reserve 150,000 150,000
Benefits Subtotal $298,396 $317,338 6.3%
Social Security 71,716 75,777
Retirement 78,279 99,743
Health Insurance 137,557 131,863
Life insurance 301 301
Disability Insurance 289 302
Dental Insurance 10,255 9,352
Other Personal/Contractual Srvcs. $22,621,068 $23,101,913 2.1%
Temporary Employment 20,000 20,000
Other Contractual Services 22,601,068 23,081,913
Expense $142,000 $171,800 21.0%
Repairs & Maintenance 2,000 2,000
Rental of Building/Equipment 60,000 60,000
Travel 42,750 42,150
Agency Directed Training 0 4,400
Insurance & Surety Bonds 1,250 1,250
Ofc Materials/Supplies/Equipment 4,000 4,000
Other Charges & Obligations 11,000 37,000
Printing 21,000 21,000
Other Capital Outlay $7,000 $7,000 0.0%
IT Equipment 7,000 7,000
Total Proposed Operating Budget $24,043,805 $24,606,407 2.3%
Projected Spending from Forfeiture Account* 5,190,843 5,478,794 5.5%

TOTAL INVESTMENT PLAN BUDGET $29,234,648 $30,085,201 2.9%
* The SBA is requesting authority to spend up to the amount in forfeiture funds realized, w hich may be
more or less than the $5,478,794 estimated for 2019-20.  To the extent actual forfeiture funds realized
differs from the amount estimated, the difference w ill be spent from or retained in the operating budget
as the case may be.



Florida Hurricane Catastrophe Fund  
Proposed FY 2019-20 Budget 

June 4, 2019
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Florida Hurricane Catastrophe Fund  
Budget Detail By Line Item

NOTES:
• Total Proposed Operating Budget of $8.8M is

$0.5M  higher (6.0%) than FY2018-19. It
assumes no major storms triggering new
losses in FY2020.

• Total Budget is less than 1% of projected
annual insurer contract premiums charged by
the FHCF to fund operations.

• Salary budget increase includes Recruitment &
Retention amount (4% of salaries) to mitigate
human capital risk.

• Benefits - 8.2% ($43K) increase reflects
increased insurance costs and retirement
contribution rates adopted during the 2019
Legislative session.

• Other Personal/ Contractual  Services - 6.6%
($0.4M) increase due to cost of claims exams
for Hurricanes Irma and Michael, cost of
external audits due to review of losses and
costs for modeling used in ratemaking,
anticipated increase in the number of
approved modelers.

• Expense 2.4% ($11K) increase driven primarily
by building rent increase.

• Requesting 1 position; see next slide.
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Description
Fiscal Year           
2018-2019

    Fiscal Year       
2019-2020 %         Change

FTE 13 14
Salaries & Benefits $1,943,956 $2,042,112 5.0%

Salary Subtotal $1,425,066 $1,480,621 3.9%

Salaries 1,267,968 1,382,366

Recruitment & Retention Rate 63,398 53,255

Leave Liabil ity Payments 93,700 45,000

Benefit Subtotal $518,890 $561,491 8.2%

Social Security 101,302 105,343

Retirement 153,780 160,345

Health Insurance 244,541 275,029

Life insurance 648 691

Disabil ity Insurance 476 476

Dental Insurance 18,142 19,607

Other Personal/Contractual Srvcs $5,876,216 $6,266,215 6.6%

Temporary Employment 31,120 31,120

Other Contractual Services 5,845,096 6,235,095

Expense $449,887 $460,811 2.4%

Repairs & Maintenance 500 500

Rental of Building/Equipment 101,133 111,094

Travel (excl Methodology Commission) 97,200 97,200

Agency Directed Training 10,750 10,750

Methodology Commission Travel 211,054 211,054

Insurance & Surety Bonds 2,000 2,963

Ofc Materials/Supplies/Equipment 11,500 11,500

Other Charges & Obligations 8,950 8,950

Printing 6,800 6,800

Other Capital Outlay $9,000 $9,000 0.0%

IT Equipment 9,000 9,000

TOTAL BUDGET $8,279,059 $8,778,138 6.0%



SBA Proposed Budget FY 2019-20
State Board of Administration

Operations Support Specialist – FHCF (1 FTE)
• Cost - $51,000 salary; $81,198 with benefits
• Justification

• Increasing demands on existing staff
• Hurricanes Irma and Michael significantly increased audit and claims paying

activity, and is expected to persist through commutation period (next 3 – 5
years)

• New Legislative requirement for development of Flood Standards and review of
flood models

• Fund expects as many as four FTEs to retire over the next three years, further
increasing work load and succession management risk
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SBA Proposed Budget FY 2019-20
State Board of Administration

Operations Support Specialist – FHCF (1 FTE) Continued

• Decision to in source is based on cost avoidance and risk reduction
• Fund is paying on average approximately $45M in claims per week
• In-sourcing avoids as much as $377,050 per year in terms of alternative cost of

outsourcing claims management and flood model review as much as 47.5 hours
per week of activity to outside consultants at average rate of $180 per hour.

• Addition of one FTE will assist in managing increased activity and workloads,
will ensure continued attention to detail and controls, will continue to reduce
risk of payment error, enhance vendor management and assist in the
implementation of an ACH payment process.
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Division of Bond Finance  
Proposed FY 2019-20 Budget 

June 4, 2019
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Division of Bond Finance  
Budget Detail By Line Item

NOTES:

• Proposed Budget of $5.57M represents an
increase of $138,204 (2.5%) over the FY 2018-
19 Budget.

• Budget is based on 26 potential transactions—
the same number of transactions as in FY
2018-19 Budget.

• No new positions requested. Salary budget
includes Recruitment & Retention salary rate
of $75,092 (4%) to mitigate human capital risk.

• Contractual Services - $50,979 decrease due to
reduced bond counsel and ratings agencies
fees.

• Expenses and Other Capital Outlay - $103,518
increase resulting from increased rent and
modernization of workspace and filing
systems.
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Description
Fiscal Year       
2018-2019

Fiscal Year       
2019-2020

%         
Change

Salaries & Benefits (17 FTE) $2,828,055 $2,913,719 3.0%
Salary Subtotal $2,162,900 $2,243,593 3.7%
Salaries* 1,787,905 1,877,300
Recruitment & Retention Rate 89,395 75,092
Leave Liabil ity Payments & Incentive Reserve 285,600 291,201
Benefits Subtotal $665,155 $670,126 0.7%
Social Security 151,198 150,190
Retirement 214,016 219,224
Health Insurance 279,460 279,867
Life insurance 730 730
Disabil ity Insurance 601 625
Dental Insurance 19,151 19,490
Moving Expenses 0 0
Contractual Srvcs $2,196,776 $2,145,797 -2.3%
Temporary Employment 60,600 61,200
Other Contractual Services 2,136,176 2,084,597
Expense $382,257 $437,276 14.4%
Repairs & Maintenance 9,200 11,000
Rental of Building/Equipment 190,067 211,040
Travel 67,000 67,000
Training & Development 0 7,500
Communication 67,620 69,660
Freight/Postage 6,000 6,000
Insurance & Surety Bonds 3,177 3,177
Ofc Materials/Supplies/Equipment 16,115 33,390
Other Charges & Obligations 9,589 12,084
Printing 13,490 16,425
Other Capital Outlay $28,000 $76,500 173.2%
Furniture/Equipment/Books 28,000 76,500

TOTALS $5,435,088 $5,573,292 2.5%
* Amount includes  Director compensation update based on the Mercer 2018 Compensation
Review and Recommendations , as  set forth in Appendix I I , which wi l l  be implemented through
the normal  SBA budgetary processes .



Florida Prepaid College Board  
Proposed FY 2019-20 Budget 

June 4, 2019
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Contingent Budget
Under its proposed contract for records administration services, the Florida Prepaid College Board (Board) will 
have the right to purchase a non-exclusive, perpetual, fully paid, and royalty free license to records administration 
software during FY 2019-20. If the Board approves the purchase, the Board is approved an additional $8.1M in 
nonrecurring budget authority for the cost of the software, hardware, and implementation.

Florida Prepaid College Board
Budget Detail By Line Item

NOTES:
• The proposed budget of $26.2M represents a

17.55% increase from the FY 2018-19 budget.

• $83,040 (4% of Salaries) increase in Recruitment
& Retention, to mitigate human capital risk, and
a $58,556 (7.65%) increase in Benefits, to reflect
higher insurance, social security, and retirement
contribution costs projected for 2019.

• $3,764,825 (19.81%) increase in Other Personal
Services:

• $3,714,655 for Records Administration
costs.  New contract effective July 1st
updates 10 year old pricing and provides
for security audits, system
enhancements and an option to
purchase a fully autonomous instance of
vendor’s production environment.

• $50,170 for Investment Consultant
costs. New contract effective July 1st will
update 10 year old pricing.

• Contingent Budget addresses potential need for
the Board to purchase records administration
software.

Description
Fiscal Year
2018-2019

Fiscal Year
2019-2020

%         
Change

Salaries & Benefits (20 FTE) $2,887,644 $3,029,240 4.90%
Salary Subtotal $2,122,564 $2,205,604 3.91%
Salaries 1,976,858 2,076,005
Recruitment & Retention Rate 99,147 83,040
Leave Liability Payments & Incentive Reserve 46,559 46,559
Benefit Subtotal $765,080 $823,636 7.65%
Social Security 142,915 150,744
Retirement 212,680 259,703
Health Insurance 379,966 382,238
Life insurance 902 902
Disability Insurance 630 691
Dental Insurance 27,987 29,358
Other Personal Services $19,000,807 $22,765,632 19.81%
Temporary Employment 36,000 36,000
Other Contractual Services 18,964,807 22,729,632
Expense $335,361 $335,361 0.00%
Repairs & Maintenance 5,000 5,000
Rental of Building/Equipment 135,250 135,250
Travel 40,740 40,740
Communications 73,500 73,500
Freight & Postage 4,705 4,705
Insurance & Surety Bonds 15,000 15,000
Ofc Materials/Supplies/Equipment 10,666 10,666
Other Charges & Obligations 10,000 10,000
Printing 40,500 40,500
Other Capital Outlay $41,100 $41,100 0.00%
Furniture/Equipment/Books 41,100 41,100

TOTALS $22,264,912 $26,171,333 17.55%
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APPENDIX I

Authority & Governance
 State Board of Administration
 FRS Investment Plan
 Florida Hurricane Catastrophe Fund
 Division of Bond Finance
 Florida Prepaid College Board

Additional FRS & SBA Information
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State Board of Administration 

Authority & Governance 
The original State Board of Administration (SBA) was created by statute in 1929 as the fiscal agent for counties and special road 
and bridge districts for the purpose of paying debt service on their bonds. The SBA was later established as a constitutional body 
corporate in 1942 by Section 16 of Article IX of the 1885 Constitution of the State of Florida, for the purpose of administering the 
Second Gas Tax for the benefit of Florida counties and county road bonds. As a result of a constitutional amendment, effective 
January 2003, the Governor as chairman, the Chief Financial Officer, and the Attorney General serve as the three-member body 
corporate, collectively known as the Board of Trustees. 

The Trustees have statutory authority to invest assets and discharge their duties in accordance with the limitations on investments 
as outlined in section 215.47, Florida Statutes, and in compliance with certain federal fiduciary standards of loyalty, care and 
prudence that are incorporated into sections 121.4501(15), 215.44(2)(a) and 215.27(10), Florida Statutes. The Trustees appoint  the 
Executive Director & Chief Investment Officer (CIO), review his/her performance and compensation on an annual basis, establish 
broad policy guidelines (e.g., Investment Policy Statements) and delegate the daily administrative and investment authority to the 
SBA Executive Director & Chief Investment Officer, who is held to the same fiduciary standards as the Trustees. On February 9, 
2012 the role of the SBA Chief Risk & Compliance Officer was codified through Investment Policy Statements approved by the 
Trustees. The SBA Executive Director & CIO appoints the Chief Risk & Compliance Officer, whose selection, compensation, and 
termination requires affirmation by the Board. An Investment Advisory Council (IAC) appointed by the Trustees provides advice 
on investment policy and strategy, and a Participant Local Government Advisory Council (PLGAC) provides advice on the 
administration of Florida PRIME (formerly known as the Local Government Investment Pool). 

Section 215.44(2), Florida Statutes provides for an Audit Committee appointed by the Trustees to assist them in fulfilling oversight 
responsibilities, serving as an independent and objective party to monitor processes for financial reporting, internal controls, risk 
assessment, audit processes, and compliance with laws, rules, and regulations, plus directing the efforts of the Board’s independent 
external auditors and the Board’s internal audit staff. The Chief Audit Executive reports functionally to the Audit Committee and 
administratively to the SBA Executive Director & CIO. The SBA Executive Director & CIO authorizes salary changes for the Chief 
Audit Executive in consultation with the Audit Committee. In addition to the oversight of the Trustees and various advisory groups, 
the SBA is subject to review by the Auditor General of Florida, Office of Program Policy Analysis & Government Accountability, 
Office of Internal Audit, Office of Inspector General, Chief Risk & Compliance Office, and the Florida Legislature. The Florida 
Legislature provides for the operational flexibility required to meet the SBA’s specialized responsibilities and fiduciary duties, 
relative to other public entities. The SBA is not funded by general revenue, has a measurable bottom line and benchmarks against 
which success and accountability can be assessed. 

Primary Purpose 
The SBA fulfills a critical role for the State of Florida as a multi-asset class investment management organization investing and 
safe-guarding assets on behalf of trust funds and a variety of state and local government entities. The SBA manages multiple 
investment funds housing the assets of 26 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. The SBA invests in all major public and private market asset classes, including U.S. and international stocks and 
bonds, inflation-protected securities, direct-owned real estate, private equity limited partnerships, and other opportunistic and 
strategic investments. 

Major asset management responsibilities include: 

• The FRS Pension Plan trust fund, one of the world’s largest and financially healthiest public pension funds.
• The FRS Investment Plan, a defined contribution 401(k)-like alternative to the FRS Pension Plan (originally created under

the 2000 Public Employee Optional Retirement Program [PEORP] legislation).
• Florida PRIME (formerly the Local Government Investment Pool), a money market pool with primary investment

objectives, in priority order, of safety, liquidity, and competitive returns with minimization of risks. All units of local
government in Florida may invest their surplus operating funds in Florida PRIME.



• Investment of the operating funds and other financial resources of the Florida Hurricane Catastrophe Fund and related
entities.

• The Lawton Chiles Endowment Fund (LCEF), which originated from tobacco litigation settlement monies as a perpetual
source of enhanced funding for Florida health maintenance and research programs related to tobacco use.

Additional responsibilities that do not directly involve asset management include: 
• Providing retirement planning support to approximately 649,000 active members of the Florida Retirement System

through the MyFRS Financial Guidance Program originating under the 2000 PEORP legislation.
• Administering the Florida Hurricane Catastrophe Fund (FHCF) and its associated programs, including the SBA Finance

Corporation and the Insurance Capital Build-up Program.
• Serving as an investment consultant to retirement programs administered by other state agencies including the State of

Florida Deferred Compensation Program and State University Optional Retirement Program.
• Administering all debt service funds for bonds issued pursuant to the State Bond Act, as well as serving as trustee and

escrow agent for bonds issued by the Division of Bond Finance.
• Providing administrative support for the Division of Bond Finance and the Florida Prepaid College Board Programs.
• Providing administrative support to the Audit Committee, Investment Advisory Council, and Participant Local

Government Advisory Council.

Operational Structure 
The Executive Director & Chief Investment Officer and staff (202.75 total FTE) manage the day to day operations of the SBA. The 
SBA Executive Director & CIO approves compensation for all employees (unless otherwise stipulated herein) pursuant to authority 
granted in Florida Administrative Code Rule 19-3.016. The SBA staff consists primarily of executive, investment, 
financial/accounting, operational, and administrative professionals focused on safeguarding and prudently growing the assets of the 
FRS Pension Plan and the other assets entrusted to it over the long-term. The SBA is committed to providing superior investment 
and trust services while adhering to the highest ethical, fiduciary and professional standards of care. 

Budget Entities 
The SBA Operating Budget includes resources to perform functional responsibilities for all but the following programs, which have 
their own budgets and underlying funding sources: 

• FRS Investment Plan
• Florida Hurricane Catastrophe Fund
• Division of Bond Finance (Reports to other Boards)
• Florida Prepaid College Board (Reports to other Boards)



Florida Retirement System (FRS) Investment Plan 

Authority & Governance 
The 2000 Florida Legislature created the FRS Investment Plan within the Florida Retirement System (FRS). The Investment Plan 
(operationally referred to as the Office of Defined Contribution Programs) is administered by the State Board of Administration (SBA) 
and is governed by the Trustees pursuant to Section 121.4501(8), F.S.  The Legislature established the Investment Plan Trust Fund in 
Section 121.4502, F.S.  

 Primary Purpose 
The Office of Defined Contribution Programs serves two primary purposes for the state: 

1) The FRS Investment Plan. This is the 401(a) defined contribution plan that employees may choose in lieu of the FRS Pension
Plan (the traditional defined benefit plan) or the default plan enrollment for employees that do not make an active choice by
their enrollment deadline. Investment Plan benefits accrue in individual member accounts that are participant-directed,
portable, and funded by employee and employer contributions and earnings. The Office of Defined Contribution Programs is
also responsible for the FRS retirement plan choice enrollments.

2) The MyFRS Financial Guidance Program. These are the educational resources that support employees' choice between
retirement plans and provide approximately 640,000 employees with the information necessary to make informed decisions
about choices within their Plan and in preparation for retirement.

Operational Structure 
The Office of Defined Contribution Programs, which includes FRS Investment Plan administrative costs and the Financial Guidance 
Program costs, are budgeted and accounted for separately from the SBA operating budget.  Beginning its 18th full year of operations 
(including the initial choice period in FY 2002-2003), the SBA has been responsible for the day-to-day management of the 
Investment Plan and the MyFRS Financial Guidance Program within the Office of Defined Contribution Programs.  The Office of 
Defined Contribution Programs is operationally supported by employer contribution rates adopted each fiscal year by the Florida 
Legislature and “forfeited account balances” accumulated in the Forfeiture Account.  FRS Investment Plan expenses for 
recordkeeping, asset custody and educational services can be paid out of the Forfeiture Account, consistent with SBA policy and IRS 
requirements.  

Under subsections 121.4501(6), Florida Statutes, balances are forfeited by members who take a distribution of their vested balance 
(which in turn forfeits the unvested balance) or terminate employment with an unvested balance and do not return to FRS employment 
within five years.  The enacting legislation [HB 2393, found at Ch. 2000-169, Laws of Florida] required the SBA to obtain a “favorable 
determination letter and a favorable private letter ruling from the Internal Revenue Service.”  The May 4, 2001 private letter ruling 
requires that the use of forfeited amounts be limited to two purposes: a) Payment of plan administrative expenses; and b) Reduction of 
future employer contributions to the plan. The Forfeiture Account Policy (#20-1255) states the SBA will “endeavor to annually expend 
the proceeds of the Forfeiture Account to pay authorized plan administrative expenses and reduce future employer contributions to the 
FRS Investment Plan, consistent with applicable federal and state regulation, rule and law.” 

The SBA has partnered with external service providers for the majority of Investment Plan and Financial Guidance Program 
functions.  Daily oversight and monitoring of external relationships to ensure compliance with contractual obligations, general 
contract administration, management of  programs subject to goals and objectives established by the Trustees, and program 
compliance with applicable state and federal laws is performed by 7 FTE, including the Chief of Defined Contribution Programs. 



Florida Hurricane Catastrophe Fund 

Authority and Governance 
The Florida Hurricane Catastrophe Fund (FHCF) is a tax-exempt trust fund created in November 1993 during a Special Session of the 
Legislature in the aftermath of Hurricane Andrew. The FHCF was created in Section 215.555, Florida Statutes with the purpose of 
improving the availability and affordability of property insurance in Florida by providing reimbursements to insurers for a portion of their 
catastrophic hurricane losses. Also included in provisions of Section 215.555 is the creation of a not for profit public benefit corporation, 
known as the State Board of Administration Finance Corporation governed by the Board of Directors. The FHCF is under the direction 
and control of the State Board of Administration (SBA), guided by the same trustee leadership of the Governor, Chief Financial Officer, 
and Attorney General. A nine-member Advisory Council (consisting of an actuary, a meteorologist, an engineer, a representative of 
insurers, a representative of insurance agents, a representative of reinsurers, and three consumers who are  representative of other affected 
professions and industries) was established to provide the SBA with information and advice. 

Funding for the administration of the FHCF is provided for in Section 215.555, Florida Statutes. Financing for the FHCF is obtained from 
a combination of three sources: 1) reimbursement premiums charged to participating insurers, 2) investment earnings, and 3) emergency 
assessments levied against all property and casualty lines of business in the state, including surplus lines, but excluding workers’ 
compensation, federal flood, accident and health insurance, and medical malpractice premiums. Monies in the FHCF may not be expended, 
loaned, or appropriated except to pay obligations of the FHCF from 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 FHCF. The SBA invests the monies of the FHCF pursuant to Sections 215.44-215.52, 
Florida Statutes. Earnings from all investments are retained in the FHCF except for monies appropriated for mitigation which is limited to 
35% of investment earnings and a minimum of $10 million annually. 

Primary Purpose 
The purpose of the FHCF is to protect and advance the State's interest in maintaining insurance capacity in Florida. The FHCF program 
fulfills a unique and critical role for the state of Florida by serving as a state-administered reinsurance type of program and is mandatory 
for residential property insurers writing covered policies in the state of Florida. The FHCF functions in a public-private partnership type 
of role with insurers, which preserves the private sector's role as the primary risk bearer. Insurers who write residential property insurance 
on structures and contents in Florida are required to enter into a reimbursement contract with the SBA, to report their exposures, to pay 
premiums, and to report losses by calendar year-end or at other times as required by the SBA.  The FHCF provides very economical 
coverage for insurers writing residential insurance in the state. The cost of FHCF coverage is less than the cost of private reinsurance due 
to the FHCF's tax-exempt status, low administrative costs, and lack of a profit or risk-load. In the event of insufficient funds to meet 
obligations under the reimbursement agreements, the State Board of Administration Finance Corporation has the ability to issue tax-exempt 
revenue bonds. The FHCF is obligated to pay losses to participating insurers only to the extent of the FHCF’s actual claims-paying capacity 
up to a statutory limit for any single contract year. 

Operational Structure 
The Chief Operating Officer of the Florida Hurricane Catastrophe Fund manages the day-to-day operations of the FHCF, assisted by staff 
(13 total FTE). The FHCF staff manages substantial program responsibilities with additional support from external service providers. 
Responsibilities include, but are not limited to, proposing legislation; responding to legislative requests; implementing legislation; 
rulemaking; providing information to participating insurers; conducting insurer training workshops; managing and executing the Exposure 
and Claims Examination Program; processing and approving loss reimbursement payment requests; finalizing all claims and losses through 
a commutation process; determining bonding capacity; issuing tax-exempt revenue bonds; collecting emergency assessments pledged to 
debt service; raising capital in the financial markets to increase claims paying ability; evaluating risk transfer options; executing risk 
transfer agreements; staffing the activities of the State Board of Administration Finance Corporation including complying with the 
covenants of all outstanding Bonds and Notes; preparing financial statements and revenue projections; coordinating the activities of a 
number of external service providers; meeting and discussing policy issues with the FHCF Advisory Council; staffing the Florida 
Commission on Hurricane Loss Projection Methodology, which determines and develops the standards and the review process that is the 
basis for evaluating hurricane models used in residential ratemaking in Florida; and administering the SBA Insurance Capital Build-up 
Incentive Program. 



Division of Bond Finance 

Authority and Governance 
Statutory authority for the Division of Bond Finance is provided for in the state Constitution (primarily Articles VII and XII, the 
State Bond Act (s.215.57-215.83, Florida Statutes), the Bond Validation Act (chapter 75, Florida Statutes) and various implementing 
sections of the Florida Statutes. The Division of Bond Finance (the “Division”) was transferred to the State Board of Administration 
from the Department of General Services on July 1, 1992. The Division is organized into three sections that report to a Division 
Director, who in turn reports to a governing board consisting of the Governor and Cabinet. The three sections are Legal, Bond 
Programs, and Arbitrage Compliance. 

Primary Purpose 
The mission of the Division is to provide capital financing on behalf of state agencies typically by issuing tax-exempt bonds. The 
proceeds of these bonds are used to finance schools, state office buildings, roads, bridges, prisons and to acquire environmentally 
sensitive land. Additional Division responsibilities include structuring and conducting bond sales; collecting, maintaining and 
disseminating information on tax-exempt bonds issued by units of local government; administering the Private Activity Bond 
Allocation Program as required by federal law; coordinating the continuing annual disclosure of information relating to bonds that 
it issues; and monitoring tax- exempt securities it issues for compliance with federal arbitrage laws. 

Operational Structure 
The Division manages the Bond and Arbitrage Compliance programs with 17 FTE, including the Division Director.  Fifteen of the 
positions are allocated to the Legal and Bond Program functions within the Division, operationally supported by the Bond Fee Trust 
Fund.  The legal staff performs a wide range of legal services for the Division, and bond program staff performs the financial and 
analytical services for new and refunding bond issues. Two positions are allocated to the Arbitrage section, operationally supported 
by the Arbitrage Compliance Trust Fund. The Arbitrage staff is responsible for monitoring bonds issued by the Division for 
compliance with federal arbitrage regulations in accordance with the 1986 Tax Reform Act. 

Revenue for Division programs is derived from fees charged to each state agency requesting services related to the sale of bond 
issues and fees collected in relation to the Arbitrage Compliance Program. Fees are charged in accordance with a schedule of fees 
adopted by the Division as required by Florida Statutes. Fees are deposited into the Bond Fee Trust Fund to support Legal and Bond 
Program operations and the Arbitrage Compliance Trust Fund to support the Arbitrage Program operations. 



Florida Prepaid College Board 

Authority and Governance 

Sections 1009.97-1009.984, Florida Statutes, establish the Florida Prepaid College Board ("Board") as a corporate 
body with all the powers to administer the Stanley G Tate Prepaid College Program ("Prepaid Program") and the 
Florida College Savings Program ("Savings Plan").   For purposes of Article IV of the State Constitution, the Board is 
assigned to and, administratively housed within, the State Board of Administration (SBA), but independently 
exercises the powers and duties specified in the statutes. 

The seven member  Board is composed  of  the  Attorney  General, the  Chief  Financial Officer, the Chancellor of 
the  Board of  Governors, the  Chancellor of  the  Division of  Florida Colleges, or  their designees, and three 
members appointed by the Governor.   Each member appointed by the Governor serves 3-year terms and is subject 
to confirmation by the Senate. 

 Primary Purpose 
The Florida Prepaid College Board is committed to helping Floridians save for higher education expenses. The 
Board offers plans under both the Prepaid Program and the Savings Plan to help families save for the various  
costs of attending college. 

The Prepaid Program became operational in 1988 and allows Florida families to prepay the cost for college 
tuition, m os t  required fees, and dormitory housing for their children and grandchildren.  When the families' 
children or grandchildren attend college, the Board will pay the Florida public college or university the actual fees 
assessed by the institution at the time of admission. Should the student elect to attend a private college, an out-of-
state college, or an eligible technical school, the Board will pay the value of the student's plan at the time of 
admission. 

The Savings Plan was implemented in 2002, following federal enactment of Section 529 of the Internal Revenue 
Service Code. The Savings Plan allows families to defer income taxes on investment earnings, and if the earnings 
are used for qualified education expenses, the earnings are tax-free. Families may choose to invest in any of 
eleven customized investment options and decide how much and how often they want to save for college.  The 
funds accumulated in each family's account can be used for any qualified college expense including tuition, fees, 
housing, books, food and even graduate or professional school, in Florida or out-of-state. 

Organization Overview 

The Board establishes policy and actively oversees the investment and financial performance of the programs. The 
Board has authorized 20 FTE, including the Executive Director, to oversee the day-to-day operations of the Board 
and its programs. 

In order to perform its responsibilities in the most effective and efficient  manner, the Board contracts with  various 
organizations  to  provide  professional support  services for both  of  its  programs, including actuarial services, 
investment management services, records administration services, financial services and legal services. The Board's 
operational costs are funded by investment earnings and fees; it does not receive State general revenue to fund its 
general and administrative expenses. 
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Jon Mason 

Principal 

3560 Lenox Rd, Suite 2400 

Atlanta, GA 30326 

+1 404 442 3466

www.mercer.com

Ash Williams  

Executive Director and CIO 

Florida State Board of Administration 

1801 Hermitage Blvd # 100, Tallahassee, FL 32308 

May 1, 2018 

Dear Mr. Williams, 

Mercer has been recently engaged by the Division of Bond Finance to assess the compensation grade 

positioning of the its positions within the current SBA compensation structure. As you may be aware, these 

jobs are currently slotted into the existing SBA structure, however, this slotting was not based on a 

competitive market study, specific to the Bond Finance jobs. The purpose of engaging Mercer was to add 

more rigor to the grade selection and positioning process for the positions within the Division of Bond 

Finance.  

We have provided a recommendation to the Director of the Division of Bond Finance, Mr. Ben Watkins, 

relative to eight positions within the Division, excluding his own position. We conducted a similar study for 

Mr. Watkin’s position and have crafted this letter with our thoughts and recommendations. 

In assessing the appropriate compensation and positioning within the SBA structure, many factors must be 

considered, including external market competitiveness, internal equity, and the budgetary realities that a 

given organization may face. We must first separate the incumbent from the job to assess the value of a 

job itself, and only once that range is established should we opine on the appropriateness of compensation 

for a given individual.  At that juncture, factors such as tenure, individual performance, institutional 

knowledge etc. are taken into account to determine individual compensation levels. 

Perhaps the most challenging factor for a position like the head of the Division of Bond Finance is 

assessing the external market value for the position. As you are aware, this is a unique role, not only within 

the State of Florida, but also more broadly across the country, as many other states outsource a significant 

portion of the responsibilities that are owned by the Director of the Division of Bond Finance of Florida.  
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Ash Williams 

Florida State Board of Administration 

Mercer has developed a two-prong strategy for assessing market compensation for the Director of the 

Division of Bond Finance: 

1) an assessment of roles in the private, for-profit banking sector, and;

2) an assessment of executive roles within a not-for-profit context.

The rationale for the first approach is that this market most closely reflects the duties and responsibilities 

for this role. The rationale for the second approach is that there is also a large overlap in the types of 

responsibilities of the role (although perhaps less directly related to the world of finance) however the 

financial constraints in which most non-for-profit organizations work within, share similarities to that of the 

SBA.  

Our assessment of the private market returned market rates that are likely out of reach for the SBA and the 

state of Florida. A lending executive in Mercer’s benchmark database had a market base salary median of 

$370,000 with a target annual bonus of $163,000. While there is significant overlap in terms of the skills 

and knowledge required between this type of role and the Director’s role, it is our perspective that a 

compensation package of this magnitude would be untenable from both from an internal equity perspective 

at the SBA as well as a public perception in the state of Florida. Simply put: government agencies 

generally cannot compete with private, for-profit companies when it comes to pay levels for senior 

executives.  

Our assessment of the not-for-profit market for an executive position with similar operational scope yielded 

a base salary with a median of $246,000 and the survey did not provide information on annual incentive 

compensation. 

Our Recommendations 

Slotting the job within the SBA Compensation Structure 

We recommend taking the more conservative market reference point we believe to be appropriate in order 

to balance the need for internal equity and to acknowledge the realities of being a government-related 

organization. Based on that approach, i.e. targeting base pay range at the non-for-profit reference point, 

we would advise moving the Director position into a Grade 15, or one grade higher than where it is 

currently slotted. 

Managing incumbent compensation 

The purpose for having a minimum, midpoint, and maximum for a job is to differentiate incumbent 

compensation based on what the individual brings the organization. Long-tenured, high-performing 

incumbents should be managed at the higher end of a given range, while less experienced and average 

performance would be managed lower in the salary range. Given Mr. Watkins’ long tenure of leading the 

Division of Bond Finance for more than 20 years, and his history of strong performance ratings from the 
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Florida Cabinet, Mr. Watkins’ compensation should be managed at or above his grade midpoint. Mercer 

would recommend a salary positing between the midpoint and maximum of Grade 15, but not below the 

midpoint.  The existing incentive structure is in alignment with the incentive opportunities available for 

similarly graded positions at SBA. As such, we would not recommend any change to the incentive 

opportunity.  

Sincerely, 

Jon Mason 

Mercer 
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Position Number: 00000105 Human Resources Use Only 
Position Title:   

Current Action:        

Effective Date: 

Last Revision Date: 

Department:  
Current Incumbent: 
Wage Class: 
Salary Grade:  
Hrs/Wk: 
Annual Salary/Eff. Date 

Dir of Div of Bond Finance  
700 - Bond Finance - Revenue 
Watkins III,J. Ben 
Executive 
015  

$288,843 / July 1, 2019 

Job Responsibilities: 

The Director of the Division of Bond Finance is responsible for the activities of the Division and general oversight of all Division staff. The 
Division of Bond Finance provides the financial, legal and marketing activities necessary for the issuance and sale of bonds for the State. In 
addition to performing financial analyses, structuring bond issues and conducting bond sales, the Division also collects, maintains, and 
disseminates information on municipal bonds issued by local governments in the State; prepares and files annual continuing disclosure 
information for each bond program required by SEC Rule 15c2-12; administers the Private Activity Bond Volume Cap Allocation as required by 
federal and state law; and is responsible for ensuring that all tax-exempt bonds issued by the State and its agencies comply with federal tax law 
requirements including arbitrage rebate and reporting. 

The Division Director serves and assists the Governor and Cabinet by developing and coordinating the State’s debt policies and managing the 
issuance and sale of State bonds.  The Division Director also advises, develops and recommends legislative changes to existing statutes related to 
financing programs and drafts/proposes statutory frameworks for creating new financing programs for the State. The Division Director is also 
responsible for creating procedures necessary for regulatory compliance with federal tax and securities laws for state debt programs. 

Oversees debt issuance for the State and related entities 
• Directs the Division of Bond Finance in determining the timing, structuring and cost effectiveness of bonds issued for the State
• Plans and develops proposed bond issues in coordination with other agencies, including formulating detailed financing plans
• Analyzes the State’s debt portfolio to identify refunding opportunities and refinance bonds when economically feasible and minimum
threshold savings targets are met
• Obtains approval by Governor and Cabinet of all State bond issues
• Directs actions of outside professions, such as underwriters, financial advisors, and bond counsel, in connection with the issuance of State
debt
• Supervises drafting of documents necessary to authorize and issue State bonds including disclosure documents for the offer and sale of bonds
• Supervises closing activities and documents necessary to issue and deliver bonds on behalf of the State

Oversees compliance with State debt management policies 
• Develops and implements prudent and responsible debt management policies for the State, University System and other related entities
• Oversees preparation of State Debt Affordability Report annually and presents to Governor and Cabinet and legislative
leadership/committees

Communicates and Coordinates with Division of Bond Finance Board and Policymakers 
• Advises policymakers on debt and financial management issues in municipal finance industry and markets
• Keeps Governing Board and Cabinet Aides fully informed on relevant issues on a regular basis

Maintains and enhances the State’s reputation in credit markets 
• Communicates proactively with rating agencies, credit analysts, bondholders/investors and other market participants
• Maintains an investor relations website to provide relevant credit information to credit analysts, investors and the marketplace
• Ensures disclosure information and offering documents are in compliance with federal securities laws and consistent with disclosure best
practices

Supports staff development and training to provide technical expertise, knowledge and experience required to execute the Division’s duties 
• Develops/maintains in-house expertise needed to efficiently execute bond sales while minimizing transaction costs
• Encourages staff to collaborate with coworkers and Division Director to ensure efficient and effective bond sales
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• Provides direction and guidance to senior staff to implement articulated goals and objectives
• Anticipates needs/problems, plans accordingly for future developments/sets goals, and plans for achieving them.

Serves as an advocate for the Division and maintains profile and integrity of the Division 
• Serves as an active participant in professional associations in the municipal finance arena
• Advocates for preserving the federal tax exemption for interest on municipal bonds and the exemption from Securities and Exchange
Commission registration for bonds sold by state and local government issuers

Supervises drafting of proposed statutory or constitutional amendments to implement legislation relating to bond programs

Oversees Division's budget preparation and adoption by Governor and Cabinet

Performs other duties, as necessary, to carryout Division’s responsibilities 

Job Requirements: 

A bachelor's degree from an accredited college or university in finance, accounting, economics, business, or a related field and ten years of 
related professional experience, with five years of the related experience in a supervisory role.   

Preferences: 
• Juris Doctor, Master of Business Administration or master’s degree in finance, accounting, economics, or a related field

Knowledge, Skills and Abilities: 
• Thorough knowledge of Florida legislative and governmental processes and procedures, and State laws affecting debt issuance
• Thorough knowledge of State, federal and securities laws applicable to issuance of municipal bonds
• Strong leadership skills
• Intermediate level Microsoft Office skills
• Strong verbal and written communication skills
• Excellent problem and potential problem identification ability
• Ability to adapt to changing priorities and methods/functions for issuing and selling bonds
• Ability to analyze information and formulate workable solutions under stressful circumstances
• Demonstrates ability to develop expertise in new areas, and apply new information to enhance effectiveness
• Ability to attract and retain staff with the necessary expertise to carry out the Division’s objectives
• Analytical ability to deconstruct complex financial transactions and financing proposals
• Expertise in public finance field, especially bond programs or debt management

Employees must abide by the rules, procedures, and policies of the State Board of Administration. 

The Division of Bond Finance (DBF) is an Equal Opportunity Employer. In compliance with the Americans with Disabilities Act, the DBF will 
provide reasonable accommodations to qualified individuals with disabilities and encourages both prospective and current employees to discuss 
potential accommodations with the employer.  

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

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

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

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

c. Interacts in a tactful, diplomatic, and humanistic manner with supervisors, guests/visitors, and co-workers.

d. Maintains confidentiality of necessary information.
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e. Performs any miscellaneous work assignments as may be required.

f. Maintains a dependable attendance record.

Supervisor's Position Number: 00000105 Supervisor's Title: Dir of Div of Bond Finance 

Subordinate Position Number Subordinate Title 
00000115 Chief of Staff 
00000110 General Counsel - DBF 
00000123 Deputy Director 

1. I certify that these are the duties for the position as stated above (initial if position is VACANT):

________ ________________________________ ________ 
Initial Immediate Supervisor Date 

2. These duties and Section 1:General Skills and Abilities of the Employee Performance Appraisal have been explained to me and I understand them
completely.

Signature of Incumbent Date 

3. These duties have been reviewed and are in accordance with agency guidelines and procedures.

________________________________ ________ 
Human Resources Representative Date 



Grade Minimum Midpoint Maximum
Range 
Spread

Midpoint 
Differential

Min as % 
Mid

Max as % 
Mid

1 $24,000 $30,000 $36,000 50% - 80% 120%
2 $27,600 $34,500 $41,400 50% 15% 80% 120%
3 $31,700 $39,700 $47,600 50% 15% 80% 120%
4 $36,800 $46,000 $55,200 50% 16% 80% 120%
5 $42,700 $53,400 $64,100 50% 16% 80% 120%
6 $49,500 $61,900 $74,300 50% 16% 80% 120%
7 $57,400 $71,800 $86,100 50% 16% 80% 120%
8 $66,600 $83,300 $99,900 50% 16% 80% 120%
9 $77,300 $96,700 $116,000 50% 16% 80% 120%

10 $89,700 $112,200 $134,600 50% 16% 80% 120%
11 $107,600 $134,500 $161,400 50% 20% 80% 120%
12 $129,100 $161,400 $193,700 50% 20% 80% 120%
13 $154,900 $193,700 $232,400 50% 20% 80% 120%
14 $185,900 $232,400 $278,900 50% 20% 80% 120%
15 $223,100 $278,900 $334,700 50% 20% 80% 120%
16 $267,700 $334,700 $401,600 50% 20% 80% 120%
17 $416,000 $520,000 $624,000 50% 55% 80% 120%

PM1 $76,000 $95,000 $114,000 50% - 80% 120%
PM2 $95,500 $129,000 $162,400 70% 36% 74% 126%
PM3 $127,500 $184,900 $242,300 90% 43% 69% 131%
PM4 $185,000 $268,300 $351,500 90% 45% 69% 131%

SBA Pay Plan
Proposed Pay Plan
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