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Refunding Issue - Book-Entry Only
This Official Statement has been prepared by the Division of Bond Finance to provide information about the 2016A Bonds.  Selected information is presented
on this cover page for the convenience of the reader.  To make an informed decision, a prospective investor should read this Official Statement in its entirety. 
Unless otherwise indicated, capitalized terms have the meanings given in Appendix D.

$165,820,000
STATE OF FLORIDA
Full Faith and Credit

Department of Transportation
Right-of-Way Acquisition and Bridge Construction Refunding Bonds, Series 2016A

Dated: Date of Delivery                            Due:  July 1, as shown on the inside front cover
Bond Ratings AAA  Standard & Poor’s Ratings Services

Aa1      Moody’s Investors Service
AAA  Fitch Ratings

Tax Status In the opinion of Bond Counsel, interest on the 2016A Bonds is excluded from gross income for federal income tax
purposes.  Interest on the 2016A Bonds is not an item of tax preference for purposes of the federal alternative
minimum tax imposed on individuals and corporations; however, interest on the 2016A Bonds is taken into account
in determining adjusted current earnings for purposes of computing the alternative minimum tax imposed on certain
corporations.  The 2016A Bonds and the income thereon are not subject to taxation under the laws of the State of
Florida, except estate taxes and taxes under Chapter 220, Florida Statutes, on interest income or profits on debt
obligations owned by corporations, as defined therein.  See “TAX MATTERS”.

Redemption The 2016A Bonds maturing on or after July 1, 2027 are subject to optional redemption as provided herein. 

Security The 2016A Bonds are payable primarily from Pledged Gas Taxes, consisting of certain motor fuel and diesel fuel
taxes, and are additionally secured by the full faith and credit of the State of Florida.

Lien Priority The lien of the 2016A Bonds on the Pledged Gas Taxes will be on a parity with the Outstanding Bonds and any
subsequently issued Additional Bonds.  The aggregate principal amount of Bonds which will be Outstanding
subsequent to the issuance of the 2016A Bonds is $1,586,030,000, excluding the Refunded Bonds which will be
economically but not legally defeased and will be called for redemption on July 1, 2016 and July 1, 2017.

Additional Bonds Additional Bonds payable on a parity with the 2016A Bonds from the Pledged Gas Taxes may be issued if the
Annual Debt Service for all Bonds does not exceed 90% of the Pledged Gas Taxes available for payment of the
Annual Debt Service.  This description of the requirements for the issuance of Additional Bonds is only a summary
of the complete requirements.  See “SECURITY FOR THE 2016A BONDS - Additional Bonds” herein for more
complete information.

Purpose Proceeds will be used to refund a portion of the outstanding State of Florida, Full Faith and Credit, Department of
Transportation Right-of-Way Acquisition and Bridge Construction Bonds and Refunding Bonds, Series 2005B,
2006A and 2008A, and to pay certain costs of issuance.

Interest Payment Dates January 1 and July 1, commencing July 1, 2016.

Record Dates December 15 and June 15.

Form/Denomination The 2016A Bonds will initially be registered in the name of Cede & Co., as nominee of The Depository Trust
Company, New York, New York (“DTC”).  Individual purchases will be made in book-entry form only through
Direct Participants (defined herein) in denominations of $1,000 and integral multiples thereof.  Purchasers of the
2016A Bonds will not receive physical delivery of the 2016A Bonds.  

Closing/Settlement It is anticipated that the 2016A Bonds will be available for delivery through the facilities of DTC in New York, New
York on May 5, 2016.

Bond Registrar/ 
Paying Agent U.S. Bank Trust National Association, New York, New York.

Bond Counsel Greenberg Traurig, P.A., Miami, Florida.

Issuer Contact Division of Bond Finance, (850) 488-4782, bond@sbafla.com

Maturity Structure The 2016A Bonds will mature on the dates and bear interest at the rates set forth on the inside front cover.

            April 5, 2016



MATURITY STRUCTURE

Initial
  CUSIP© Due Date

Principal
 Amount 

Interest
   Rate  

Price or
  Yield*  

First Optional Redemption
            Date and Price          

3 4 1 1 5 0 T 2 6   July 1, 2017  $3,160,000 5.00% 0.58% -

3 4 1 1 5 0 T 3 4   July 1, 2018   6,535,000 5.00 0.70 -

3 4 1 1 5 0 T 4 2   July 1, 2019  6,865,000 5.00 0.80 -

3 4 1 1 5 0 T 5 9   July 1, 2020  7,195,000 5.00 0.94 -

3 4 1 1 5 0 T 6 7   July 1, 2021 7,540,000 5.00 1.11 -

3 4 1 1 5 0 T 7 5 July 1, 2022    4,715,000 5.00 1.24  - 

3 4 1 1 5 0 T 8 3 July 1, 2023    4,950,000 5.00 1.36 -

3 4 1 1 5 0 T 9 1 July 1, 2024    5,195,000 5.00 1.49 -

3 4 1 1 5 0 U 2 4 July 1, 2025    5,440,000 5.00 1.65 -

3 4 1 1 5 0 U 3 2 July 1, 2026    21,455,000 5.00 1.76 -

3 4 1 1 5 0 U 4 0 July 1, 2027** 22,520,000 5.00 1.86 July 1, 2026 @ 100% 

3 4 1 1 5 0 U 5 7 July 1, 2028** 6,225,000 2.50 2.36 July 1, 2026 @ 100     

3 4 1 1 5 0 U 6 5 July 1, 2029     6,345,000 2.50 2.55 July 1, 2026 @ 100     

3 4 1 1 5 0 U 7 3 July 1, 2030** 6,480,000 2.75 2.72 July 1, 2026 @ 100     

3 4 1 1 5 0 U 8 1 July 1, 2031** 6,630,000 4.00 2.37 July 1, 2026 @ 100     

3 4 1 1 5 0 U 9 9 July 1, 2032** 6,865,000 4.00 2.43 July 1, 2026 @ 100     

3 4 1 1 5 0 V 2 3 July 1, 2033** 7,110,000 4.00 2.49 July 1, 2026 @ 100     

3 4 1 1 5 0 V 3 1 July 1, 2034** 7,365,000 3.00 2.89 July 1, 2026 @ 100     

3 4 1 1 5 0 V 4 9 July 1, 2035** 7,550,000 3.00 2.95 July 1, 2026 @ 100     

3 4 1 1 5 0 V 5 6 July 1, 2036     7,740,000 3.00 @100      July 1, 2026 @ 100     

3 4 1 1 5 0 V 6 4 July 1, 2037     7,940,000 3.00 3.10 July 1, 2026 @ 100     

___________________________
* Price and yield information provided by the underwriter.
** The yield on these maturities are calculated to a 100% call on July 1, 2026.

© Copyright 2016, American Bankers Association.  CUSIP data herein is provided by Standard & Poor's, CUSIP Service Bureau, a division of McGraw-
Hill Companies, Inc.  This data is not intended to create a database and does not serve in any way as a substitute for the CUSIP Services.



The State of Florida has not authorized any dealer, broker, salesman or other person to give any
information or to make any representations, other than those contained in this Official Statement, and if given
or made, such other information or representations must not be relied on.  Certain information herein has been
obtained from sources other than records of the State of Florida which are believed to be reliable.  The
information and expressions of opinion herein are subject to change without notice, and neither the delivery
of this Official Statement nor any sale made hereunder will, under any circumstances, create any implication
that there has been no change in the affairs of the State of Florida since the date hereof.  This Official
Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor will there be any sale of
the 2016A Bonds by any person in any jurisdiction in which it is unlawful for such person to make such an
offer, solicitation or sale.
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*The 2016A Bonds are not secured by a Reserve Account.



Continuing Disclosure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18
Underwriting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18
Execution of Official Statement . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18

HISTORY OF MOTOR AND DIESEL FUEL (FORMERLY SPECIAL FUEL) TAX RATES AND DISTRIBUTION . . . . 19

Page
APPENDIX A - State of Florida . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  A - 1
APPENDIX B - General Purpose Financial Statements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  B - 1
APPENDIX C - [Reserved] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C - 1
APPENDIX D - Definitions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D - 1
APPENDIX E - Authorizing Resolution (February 28, 1989) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  E - 1
APPENDIX F - Amending and Supplementing Resolution (September 24, 1991) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  F - 1
APPENDIX G - Amending Resolution (June 8, 1993) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  G - 1
APPENDIX H - Amending and Supplementing Resolution (December 16, 1997) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  H - 1
APPENDIX I -  Supplementing Resolution (June 26, 2003) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I - 1
APPENDIX J - Resolution Authorizing Issuance and Sale of the 2016A Bonds (March 2, 2016) . . . . . . . . . . . . . . . . . . . . J - 1
APPENDIX K - Form of Continuing Disclosure Agreement . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  K - 1
APPENDIX L - Form of Approving Opinion of Bond Counsel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  L - 1
APPENDIX M - Provisions for Book-Entry Only System or Registered Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  M - 1



OFFICIAL STATEMENT

Relating to

$165,820,000
STATE OF FLORIDA
Full Faith and Credit

Department of Transportation
Right-of-Way Acquisition and Bridge Construction Refunding Bonds, Series 2016A

For definitions of capitalized terms not defined in the text hereof, see Appendix D.

INTRODUCTION

This Official Statement sets forth information relating to the sale and issuance of $165,820,000 State of Florida, Full
Faith and Credit, Department of Transportation Right-of-Way Acquisition and Bridge Construction Refunding Bonds, Series
2016A, dated the date of delivery thereof (the “2016A Bonds”), by the Division of Bond Finance of the State Board of
Administration of Florida (the “Division of Bond Finance”).

Proceeds of the 2016A Bonds will be used to refund a portion of the Outstanding State of Florida, Full Faith and
Credit, Department of Transportation Right-of-Way Acquisition and Bridge Construction Bonds and Refunding Bonds, Series 
2005B, 2006A and 2008A and to pay certain costs of issuance.  The refunding is being effectuated to achieve debt service
savings due to lower interest rates.  See “THE REFUNDING PROGRAM” below for more detailed information.

The 2016A Bonds are payable primarily from the Pledged Gas Taxes, consisting of certain designated motor fuel
and diesel fuel (formerly special fuel) taxes and are additionally secured by the full faith and credit of the State of Florida
(the “State”).  See “SECURITY FOR THE 2016A BONDS” below for more detailed information.

The 2016A Bonds will be on a parity as to lien and security for payment from the Pledged Gas Taxes with several
series of State of Florida, Full Faith and Credit, Department of Transportation Right-of-Way Acquisition and Bridge
Construction Bonds and Refunding Bonds, issued since 2005 (the “Outstanding Bonds”), and any subsequently issued
Additional Bonds.  The aggregate principal amount of Bonds which will be Outstanding subsequent to the issuance of the
2016A Bonds is $1,586,030,000, excluding the Refunded Bonds which will be economically but not legally defeased and
will be called for redemption on July 1, 2016 and July 1, 2017.

Requests for additional information may be made to:

Division of Bond Finance
Phone:  (850) 488-4782
Fax:  (850) 413-1315
E-mail:  bond@sbafla.com
Mail: P. O. Box 13300

Tallahassee, Florida 32317-3300

This Official Statement speaks only as of its date, and the information contained herein is subject to change.  Any
statements made in this Official Statement which involve opinions or estimates, whether or not expressly stated, are set forth
as such and not as representations of fact.  No representation is made that any of the opinions or estimates will be realized. 
To make an informed decision, a full review should be made of the entire Official Statement.  The descriptions of the 2016A
Bonds and the documents authorizing and securing the same do not purport to be comprehensive or definitive.  All references
to and descriptions of such documents are qualified by reference to the actual documents.  Copies of such documents may
be obtained from the Division of Bond Finance.

End of Introduction
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AUTHORITY FOR ISSUANCE OF THE 2016A BONDS

General Legal Authority

The 2016A Bonds are being issued by the Division of Bond Finance on behalf of the Department of Transportation
(the “Department”) pursuant to Article VII, Section 17 of the Florida Constitution, the State Bond Act, Sections 206.46,
215.605, and 337.276, Florida Statutes, as amended, and other applicable provisions of law.  Article VII, Section 17 of the
Florida Constitution provides that, when authorized by law, bonds pledging the full faith and credit of the State may be issued
to finance or refinance the acquisition of real property or rights to real property for road right-of-way, bridge construction and
purposes incidental thereto.  This section also provides that such bonds will be primarily payable from motor fuel or special
fuel (called diesel fuel in the Florida Statutes) taxes, but not from the taxes defined in Section 9(c) of Article XII of the Florida
Constitution.  No election or approval of qualified electors is required for the issuance of the 2016A Bonds. 

Division of Bond Finance

The Division of Bond Finance, a public body corporate created pursuant to the State Bond Act, is authorized to issue
bonds on behalf of the State or its agencies.  The Governing Board of the Division of Bond Finance (the “Governing Board”)
is composed of the Governor, as Chairman, and the Cabinet of the State of Florida, consisting of the Attorney General, as
Secretary, the Chief Financial Officer, as Treasurer, and the Commissioner of Agriculture. The Director of the Division of
Bond Finance may serve as an assistant secretary of the Governing Board.  

State Board of Administration of Florida

The State Board of Administration of Florida (the “Board of Administration”) was created under Article IV, Section 4,
of the Constitution of the State of Florida, as revised in 1968 and subsequently amended, and succeeds to all the power, control
and authority of the state board of administration established pursuant to Article IX, Section 16, of the Constitution of the State
of Florida of 1885.  It will continue as a body at least for the life of Article XII, Section 9(c) of the Florida Constitution. The
Board of Administration is composed of the Governor, as Chairman, the Chief Financial Officer and the Attorney General.
Under the State Bond Act, the Board of Administration determines the fiscal sufficiency of all bonds proposed to be issued
by the State of Florida or its agencies.  The Board of Administration also acts as the fiscal agent of the Department in
administering the Sinking Fund and the Rebate Account.

Department of Transportation

The Department, a State agency, operates under the Florida Transportation Code (see Section 334.01, Florida
Statutes).  The head of the Department is the Secretary of Transportation, nominated by the Florida Transportation
Commission, appointed by the Governor and confirmed by the State Senate.  The Department is a decentralized agency, with
a Central Office, seven District Offices, the Florida Turnpike Enterprise and the Florida Rail Enterprise. 

Administrative Approval

The Governor and Cabinet of the State of Florida, as the Governing Board of the Division of Bond Finance,
authorized the issuance and sale of the State of Florida, Full Faith and Credit, Department of Transportation Right-of-Way
Acquisition and Bridge Construction Bonds (the “Bonds”) by a resolution adopted on February 28, 1989, (as subsequently
amended and supplemented, “the Resolution”).  A resolution authorizing the issuance and sale of not exceeding $195,000,000
of refunding Bonds was adopted by the Governing Board of the Division of Bond Finance on March 2, 2016.

 By resolution adopted on February 22, 2016, the Department requested the Division of Bond Finance to issue
refunding bonds in an amount not exceeding $195,000,000.

  By a resolution adopted on March 2, 2016, the Board of Administration made the required determinations regarding
the 2016A Bonds in the aggregate refunding amount of $195,000,000 and approved the 2016A Bonds as to fiscal sufficiency. 
Certain resolutions are attached as appendices.
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DESCRIPTION OF THE 2016A BONDS

General

The 2016A Bonds are full faith and credit obligations of the State issued in the name of the Department of
Transportation. 

The 2016A Bonds are being issued as fully registered bonds in the denomination of $1,000 or integral multiples
thereof.  The 2016A Bonds are payable from the Pledged Revenues as described herein.  The 2016A Bonds will be dated the
date of delivery thereof, and will mature as set forth on the inside front cover.  Interest is payable on July 1, 2016, for the
period from the date of delivery thereof to July 1, 2016, and semiannually thereafter on January 1 and July 1 of each year until
maturity or redemption.

The 2016A Bonds will initially be issued exclusively in “book-entry” form.  Ownership of one 2016A Bond for each
maturity (as set forth on the inside front cover), each in the aggregate principal amount of such maturity, will be initially
registered in the name of “Cede & Co.” as registered owner and nominee for The Depository Trust Company, New York, New
York (“DTC”), which will act as securities depository for the 2016A Bonds.  Individual purchases of the 2016A Bonds will
be made in book-entry form only, and the purchasers will not receive physical delivery of the 2016A Bonds or any certificate
representing their beneficial ownership interest in the 2016A Bonds.  See Appendix M, “PROVISIONS FOR BOOK-ENTRY
ONLY SYSTEM OR REGISTERED BONDS” for a description of DTC, certain responsibilities of DTC, the Department and
the Bond Registrar/Paying Agent, and the provisions for registration and registration for transfer of the 2016A Bonds if the
book-entry only system of registration is discontinued.

REDEMPTION PROVISIONS

Optional Redemption

The 2016A Bonds maturing in the years 2017 through 2026, both inclusive, are not redeemable prior to their stated
dates of maturity.  The 2016A Bonds maturing in 2027 and thereafter are redeemable prior to their stated dates of maturity,
without premium, at the option of the Division of Bond Finance, (i) in part, by maturities to be selected by the Division of
Bond Finance, and by lot within a maturity if less than an entire maturity is to be redeemed, or (ii) as a whole, on July 1, 2026,
or on any date thereafter, at the principal amount of the 2016A Bonds so redeemed, together with interest accrued to the date
of redemption.

Notice of Redemption

All notices of redemption of 2016A Bonds will be transmitted to the Bond Registrar/Paying Agent, registered
securities depositories and the Municipal Securities Rulemaking Board using its Electronic Municipal Market Access System
(“EMMA”), and will be mailed at least 30 days prior to the date of redemption to Registered Owners of the 2016A Bonds to
be redeemed, of record as of 45 days prior to the date of redemption.  Such notices of redemption will specify the 2016A
Bonds to be redeemed, if less than all; the redemption price thereof; the place for presentation thereof; and that interest on the
2016A Bonds so called for redemption will cease to accrue on the redemption date.

Failure to give any required notice of redemption as to any particular 2016A Bonds will not affect the validity of the
call for redemption of any 2016A Bonds in respect of which no such failure has occurred.  Any notice mailed as provided in
the Resolution will be conclusively presumed to have been duly given, whether or not the Registered Owner receives the
notice.

THE REFUNDING PROGRAM

The 2016A Bonds, together with other legally available moneys, will be used to refund the previously issued State
of Florida, Full Faith and Credit, Department of Transportation Right-of-Way Acquisition and Bridge Construction Refunding
Bonds, Series 2005B maturing in the years 2026 and 2027 in the aggregate outstanding principal amount of $41,485,000 (the
“Refunded 2005B Bonds”), the State of Florida, Full Faith and Credit, Department of Transportation Right-of-Way
Acquisition and Bridge Construction Refunding Bonds, Series 2006A maturing in the years 2017 through 2021, inclusive,
in the aggregate outstanding principal amount of $15,215,000 (the “Refunded 2006A Bonds”), and the State of Florida, Full
Faith and Credit, Department of Transportation Right-of-Way Acquisition and Bridge Construction Bonds, Series 2008A
maturing in the years 2018 through 2037, inclusive, in the aggregate outstanding principal amount of $126,055,000 (the
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“Refunded 2008A Bonds”), (the Refunded 2005B Bonds, the Refunded 2006A Bonds and the Refunded 2008A Bonds are
collectively referred to as the “Refunded Bonds”), and to pay costs of issuance.  This refunding is being effectuated to achieve
debt service savings.

Simultaneously with the delivery of the 2016A Bonds, the Division of Bond Finance will cause to be deposited a
portion of the proceeds of the 2016A Bonds, along with other legally available moneys, into the State Treasury investment
pool, a fund held and invested by the State Treasurer of Florida.

The amount of moneys initially deposited, together with interest thereon, is expected to be sufficient to make all
payments with respect to the Refunded Bonds.  The Refunded Bonds will be considered as remaining outstanding and
economically defeased only, and will continue to be secured by the Pledged Gas Taxes and the full faith and credit of the State
until they are redeemed.

The Refunded 2005B and 2006ABonds are expected to be called for redemption on July 1, 2016 (by separate
redemption notice) at a redemption price equal to the principal amount thereof with interest due thereon through the
redemption date, plus the required redemption premium on the Refunded 2006A Bonds equal to one percent of the principal
amount.  The Refunded 2008A Bonds are expected to be called for redemption on July 1, 2017 (by separate redemption notice)
at a redemption price equal to the principal amount thereof plus the required redemption premium equal to one percent of the
principal amount plus interest due thereon through the redemption date.

Sources and Uses of Funds

Sources:
   Par Amount of 2016A Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $165,820,000
   Plus: Net Original Issue Premium . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,407,273
   Available Sinking Fund moneys . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       2,860,359

Total Sources . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $194,087,632

Uses:
   Deposit of Refunding Proceeds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $193,241,997
   Underwriter’s Discount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 606,576
   Cost of Issuance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          239,059

Total Uses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $194,087,632

SECURITY FOR THE 2016A BONDS

The 2016A Bonds are payable primarily from and are secured by the Pledged Gas Taxes, consisting of certain motor
fuel and diesel fuel taxes transferred from the Fuel Tax Collection Trust Fund to the State Transportation Trust Fund (the
“STTF”) and then to the Right-of-Way Acquisition and Bridge Construction Trust Fund, and are additionally secured by the
full faith and credit of the State.  The 2016A Bonds are payable and secured on a parity with several series of State of Florida,
Full Faith and Credit, Department of Transportation Right-of-Way Acquisition and Bridge Construction Bonds and Refunding
Bonds.  The aggregate principal amount of Bonds which will be Outstanding subsequent to the issuance of the 2016A Bonds
is $1,586,030,000, excluding the Refunded Bonds which will be economically but not legally defeased and will be called for
redemption on July 1, 2016 and July 1, 2017.

No Holders of the 2016A Bonds will be entitled to require the payment of the principal of or interest on the 2016A
Bonds from any funds of the State, the Department of Transportation, or any other political subdivision or agency of said State,
except from the Pledged Gas Taxes pledged for the payment thereof and moneys appropriated for such purpose pursuant to
the pledge of the full faith and credit of the State.

Pledged Gas Taxes

Article VII, Section 17 of the Florida Constitution provides that bonds issued to finance or refinance the acquisition
of real property or right-of-way for State roads and State bridge construction are to be secured by and payable from motor fuel
or special fuel (now called diesel fuel) taxes, as provided by law, except those taxes defined in Article XII, Section 9(c) of
the Florida Constitution.  The Pledged Gas Taxes consist primarily of motor fuel and diesel fuel sales taxes levied pursuant
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to Sections 206.41(1)(g) and 206.87(1)(e), Florida Statutes, transferred from the Fuel Tax Collection Trust Fund to the State
Transportation Trust Fund.

Pursuant to Section 206.46(2), Florida Statutes, in each Fiscal Year a maximum of 7% of the revenues deposited into
the State Transportation Trust Fund, payable from motor fuel and diesel fuel sales taxes, is transferred into the Right-of-Way
Acquisition and Bridge Construction Trust Fund as needed to meet the debt service requirements on Outstanding Bonds. 
Notwithstanding the 7% annual transfer of funds authorized, revenues transferred shall not exceed the greater of an amount
necessary to provide the required debt service coverage levels for annual debt service or $275 million.  The limits on the
transfer of funds for such purpose have been increased by the Legislature from time to time.  See “HISTORY OF MOTOR
AND DIESEL FUEL (FORMERLY SPECIAL FUEL) TAX RATES AND DISTRIBUTION” herein.

The Resolution provides that payment of the principal (including Amortization Installments, if any) of and interest
on all of the Bonds issued thereunder, including any Additional Bonds, will be secured equally and ratably by a lien on the
Pledged Gas Taxes and that all such Pledged Gas Taxes are irrevocably pledged to the payment of the principal of and interest
on the Bonds.  See “PLEDGED GAS TAXES AND DEBT SERVICE COVERAGE” below.

Full Faith and Credit of the State

The 2016A Bonds are additionally secured by a pledge of the full faith and credit of the State, and the State is
unconditionally and irrevocably required to make all payments of the principal of and interest on the 2016A Bonds as the same
mature and become due to the full extent that the Pledged Gas Taxes on deposit in the Sinking Fund are insufficient for such
payments.

The Florida Constitution requires the Legislature to appropriate moneys sufficient to pay debt service on bonds
pledging the full faith and credit of the State as the same become due.  All State tax revenues, other than trust funds dedicated
by the Florida Constitution for other purposes, would be available for such an appropriation, if required.  Amounts of such
State tax revenues in recent years are shown in Appendices A and B.  See “RECENT STATE FINANCIAL
DEVELOPMENTS” below.

Reserve Account*

The Resolution establishes a Reserve Account and subaccounts therein for individual series of Bonds to be funded
at the discretion of the Division of Bond Finance.  There are no funded subaccounts for any of the Outstanding Series of Bonds
and the Division of Bond Finance has determined that there will be no funded subaccount for the 2016A Bonds.

Flow of Funds

Collection of Gas Tax Funds. Pledged Gas Taxes consist of those motor fuel and diesel fuel taxes transferred from
the Fuel Tax Collection Trust Fund to the State Transportation Trust Fund and then to the Right-of-Way Acquisition and
Bridge Construction Trust Fund.

The Department makes monthly transfers from the Right-of-Way Acquisition and Bridge Construction Trust Fund
to the Board of Administration for deposit into the Debt Service Fund.

Application of Gas Tax Funds. 

(A) All revenues in the Debt Service Fund will be applied in the following manner and order of priority:

(1) to the Board of Administration for deposit to the Interest Account to pay interest on the Bonds;

(2) to the Board of Administration for deposit to the Principal Account to pay the principal of the Bonds;

(3) to the Board of Administration for deposit to the Bond Amortization Account for Amortization Installments
on the Bonds Outstanding, such payments to be on a parity with payments to the Principal Account;

_________
*The 2016A Bonds are not secured by a Reserve Account.
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(4) to the Board of Administration to each subaccount of the Reserve Account, if any, a sum if necessary to
immediately restore any funds on deposit in each subaccount (No funded Reserve Subaccounts exist or are
anticipated to be created.  See “Reserve Account” above);

(5) for reimbursement to the State if moneys from its General Revenue Fund were used to satisfy debt service
on the Bonds;

(6) moneys remaining after the required payments and deposits may be used for right-of-way acquisition or
bridge construction, as provided by law.

See “MISCELLANEOUS - Investment of Funds” for policies governing the investment of various funds.

Additional Bonds

The Resolution provides that no Additional Bonds, payable on a parity with the Bonds then Outstanding, will be
issued except upon the conditions and in the manner therein provided.  The Division of Bond Finance may issue Additional
Bonds in accordance with the Act for the following purposes:  financing the cost of an Additional Project, or the completion
thereof or of the Initial Project, or refunding any or all Outstanding Bonds. 

The Act and the Resolution provide that no Additional Bonds will be issued unless the Annual Debt Service for all
Bonds, including the Additional Bonds then proposed to be issued, will not exceed 90% of the Pledged Gas Taxes available
for payment of the Annual Debt Service in any fiscal year.  No Additional Bonds will be issued under the Resolution if any
Event of Default will have occurred and continues thereunder.  Additional Bonds, including the 2016A Bonds, will be deemed
to have been issued pursuant to the Resolution the same as the Outstanding Bonds, and all of the other covenants and other
provisions of the Resolution (except as to details of such Additional Bonds inconsistent therewith) will be for the equal benefit,
protection and security of the Holders of all Bonds issued pursuant to the Resolution.  Except as provided in the Resolution,
all Bonds, regardless of the time or times of their issuance, will rank equally with respect to their sources and security for
payment without preference of any Bonds over any other.

Future Financings

Based upon the current work plan and economic conditions, the Department tentatively plans to issue $1.325 billion
of Additional Bonds in various series over the next six years from Fiscal Year 2016-17 through 2021-22.  The actual timing
and amounts of these issues will be determined by the Department based upon the need for proceeds.  The need for proceeds
is based upon various factors including availability of revenues, current economic conditions and prevailing interest rates, all
of which are continuously monitored by the Department to evaluate the need for revisions to the work plan.  It is anticipated
that issuance of the $1.325 billion in Additional Bonds during the next six years will generate maximum annual debt service
of $221.4  million in Fiscal Year 2021-22, which is below the allowable maximum annual debt service of $275 million.  The
projections are based on the best information available when the estimates are made, which is believed to be accurate. 
Projections are statements of opinion and are subject to future events which may cause the actual results to differ
materially from those set forth herein.  Undue reliance should not be placed on these projections.

PLEDGED GAS TAXES AND DEBT SERVICE COVERAGE

Levy of Motor Fuel and Diesel Fuel Sales Taxes

Sections 206.41(1)(g) and 206.87(1)(e), Florida Statutes, impose fuel sales taxes on the sale of motor fuel and diesel
fuel (formerly “special fuel”), respectively.  For purposes of Chapter 206, Florida Statutes, motor fuel is defined to mean all
gasoline products or any product blended with gasoline or any fuel placed in the storage supply tank of a gasoline-powered
motor vehicle.  Diesel fuel is defined to mean all petroleum distillates commonly known as diesel #2, biodiesel, or any other
product blended with diesel or any product placed into the storage supply tank of a diesel-powered motor vehicle.

Each year the Department of Revenue is required to determine the tax rate applicable to the sale of motor and diesel
fuel for the forthcoming 12-month period beginning January 1, rounded to the nearest tenth of a cent, by adjusting an initially
established tax rate of six and nine-tenth cents per gallon by the percentage change in the average of the Consumer Price Index
for the most recent 12-month period ending September 30, compared to the base year average, which is the average for the
12-month period ending September 30, 1989.  By statute, the tax rate may not be lower than six and nine-tenth cents per
gallon. The Department of Revenue has determined that the sales tax on motor fuel and diesel fuel will be thirteen and three-
tenths cents per gallon for the period of January 1, 2016, to December 31, 2016. 

6



The table below shows the sales tax rates and the gallons of motor fuel and diesel fuel sold in Florida.

State of Florida
Historical Motor Fuel and Diesel Fuel Sales Tax Rates and Consumption

 
Fiscal Fuel Sales Tax Rate1,2       Consumption (gallons in millions)            Percentage

  Year  (cents per gallon) Motor Fuel Diesel Fuel Total Change
2005-06 10.5 & 10.9 8,648.2 1,809.3 10,457.5 1.7%
2006-07 10.9 & 11.3 8,644.1 1,770.7 10,414.8 (0.4)
2007-08 11.3 & 11.6 8,440.1 1,639.0 10,079.1 (3.2)
2008-09 11.6 & 12.1 8,187.2 1,436.8 9,624.0 (4.5)
2009-10 12.1 & 12.0 8,248.7 1,356.8 9,605.6 (0.2)
2010-11 12.0 & 12.2 8,218.2 1,392.5 9,610.7 0.1
2011-12 12.2 & 12.6 8,097.4 1,375.3 9,472.7 (1.4)
2012-13 12.6 & 12.9 8,107.5 1,414.4 9,521.9 0.5
2013-14 12.9 & 13.1 8,296.3 1,457.2 9,753.5 2.4
2014-15 13.1 & 13.3 8,540.3 1,518.2 10,058.5 3.1

_______________

Source:  State of Florida Department of Revenue.
1 Includes only the motor fuel and diesel fuel sales taxes levied pursuant to Subsections 206.41(1)(g) and 206.87(1)(e), Florida Statutes.  State

law also imposes various other fuel taxes upon the sale of motor and diesel fuels.  Although certain of these other fuel taxes are deposited into
the Fuel Tax Collection Trust Fund or the State Transportation Trust Fund, they are not transferred to the Right-of-Way Acquisition and Bridge
Construction Trust Fund from which debt service on the 2016A Bonds will be paid.

2 Two rates are shown for each Fiscal Year because the annual rate adjustment that is made to reflect the change in the Consumer Price Index is
made on January 1 of each year.

The table below shows the latest projections of motor fuel and diesel fuel sales tax rates and consumption. 

State of Florida 
Projected Motor Fuel and Diesel Fuel Sales Tax Rates and Consumption1

Fiscal
Year

Fuel Sales Tax Rate
(cents per gallon)2,3

 Consumption    
 (gallons in millions)   

Percentage
Change

2015-16 13.3 & 13.3 10,504.7 4.4%
2016-17     13.3 & 13.5    10,690.3 1.8
2017-18  13.5 & 13.8 10,871.2 1.7
2018-19 13.8 & 14.2 11,045.5 1.6
2019-20 14.2 & 14.5 11,205.9 1.5
2020-21 14.5 & 14.9 11,354.6 1.3
2021-22 14.9 & 15.2 11,499.1 1.3
2022-23 15.2 & 15.6 11,638.9 1.2
2023-24 15.6 & 16.1 11,779.6 1.2
2024-25 16.1 & 16.5 11,922.7 1.2

                                
Source:  Florida Consensus Estimating Conference on Transportation Revenues, January, 2016.
1 The projected fuel sales taxes and other STTF revenues are revised at least semiannually by the Florida Consensus Estimating Conference (see

“STATE FINANCIAL OPERATIONS - Budgetary Process” in Appendix A for a description of the conference).  The projections are based
on the best information available when the estimates are made, which is believed to be accurate.  Projections are statements of opinion
and are subject to future events which may cause the actual results to differ materially from those set forth herein.  Undue reliance
should not be placed on these projections.

2 This rate includes only the motor fuel and diesel fuel sales tax levied pursuant to Subsections 206.41(1)(g) and 206.87(1)(e), Florida Statutes.
3 Two rates are shown for each Fiscal Year because the annual rate adjustment that is made to reflect the change in the Consumer Price Index is

made on January 1 of each year.
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Collection and Distribution of Motor Fuel and Diesel Fuel Sales Taxes

Motor fuel and diesel fuel sales taxes deposited into the Fuel Tax Collection Trust Fund are distributed monthly to
the State Transportation Trust Fund (“STTF”) after deducting administrative costs, refunds, and other distributions. 

Subsection 206.41(4), Florida Statutes, provides for certain refunds or credits of the motor and diesel fuel sales taxes
for the purposes described generally as follows: (1) for fuel used for local mass transit operations; (2) for fuel used by
municipalities and counties; (3) for fuel used by school districts and nonpublic schools; and (4) for agricultural, aquacultural,
commercial fishing, or commercial aviation purposes.  Section 213.055, Florida Statutes, also provides for the refund of state
and local taxes on motor and diesel fuel in certain cases during a declared State emergency.

Subsection 206.606(1), Florida Statutes, provides for distribution of specified amounts of motor fuel and diesel fuel
sales taxes to various state trust funds, including the Invasive Plant Control Trust Fund, the State Game Trust Fund, the
Agricultural Emergency Eradication Trust Fund and the Marine Resources Conservation Trust Fund, and provides for the
deduction of administrative costs of up to 2% of collections.

Annual changes in motor fuel and diesel fuel sales taxes collections are affected by both consumption and changes
to the tax rate.  Transfers of motor fuel and diesel fuel sales taxes collections to the STTF grew from $978 million in Fiscal
Year 2005 to $1.1 billion in Fiscal Year 2006 as both consumption and the tax rate increased.  Consumption of motor and
diesel fuel declined by approximately 9.4% over the next six years in 2007 through 2012; however, transfers to the STTF were
offset by increases in tax rates, resulting in a slight overall increase in transfers over the same period.  Consumption during
that period was impacted by economic factors including lower numbers of registered vehicles, flat population growth, high
unemployment, decreased tourism and decreased construction in the State.  Transfers of motor fuel and diesel fuel sales taxes
to the STTF increased by an average annual rate of 4.6% during 2013, 2014 and 2015, as consumption grew and the tax rate
increased.  Consumption and tax collections are projected to continue to grow over the next few years.  

The table below shows historical collections of motor and diesel fuel sales taxes after the deductions described above,
resulting in net deposits to the State Transportation Trust Fund. 

State of Florida
Historical Motor Fuel and Diesel Fuel Sales Tax

Collections and Distributions
Accrual Basis1

  Fiscal Year       

Motor &  
Diesel Fuel Sales
 Tax Collections Deductions

Total   
Transferred

  to the STTF 
Percentage

Change
2005-06 $1,140,479,180 $61,081,663      $1,079,397,517     10.31%
2006-07 1,176,146,178 63,060,724      1,113,085,454     3.12
2007-08 1,174,241,074 71,274,608      1,102,966,466     (0.91)
2008-09 1,158,232,973 67,019,229      1,091,213,744     (1.07)
2009-10 1,178,458,421 74,190,746      1,104,267,676     1.20
2010-11 1,176,565,161 69,992,198      1,107,572,964     0.30
2011-12 1,188,859,111  65,860,564 1,122,998,547 1.39
2012-13 1,234,094,070 64,898,234 1,169,195,836 4.11
2013-14 1,291,968,739 72,395,050 1,219,573,690 4.31
2014-15     1,358,355,656 73,011,343 1,285,344,312 5.39

____________
Source:  State of Florida Department of Revenue.
1 This table shows the motor fuel taxes collected pursuant to Section 206.41(1)(g), and the diesel fuel taxes collected pursuant to Section

206.87(1)(e), Florida Statutes, deposited into the Fuel Tax Collection Trust Fund and subsequently transferred to the State Transportation Trust
Fund.  These figures represent actual distributions after all adjusting entries have been made at the end of each fiscal year.

8



The table below shows the forecast of motor and diesel fuel sales taxes and other State revenues which fund the State
Transportation Trust Fund, as well as their respective percentage of total State Transportation Trust Fund revenues. Total State
Transportation Trust Fund Revenues are used in calculating the maximum transfer for debt service in accordance with Section
206.46(2), Florida Statutes.  See “SECURITY FOR THE 2016A BONDS -Pledged Gas Taxes” above.     

State of Florida
Projected Motor Fuel and Diesel Fuel Sales Tax and Other STTF State Revenues

                                         STTF State Revenues1                                         

Fiscal
      Year     

Motor and Diesel
Fuel Sales Tax

      (millions)2      

Percent of Total
STTF

   Revenues  

Other State
Revenues
(millions)3

Percent of Total
STTF

  Revenues 

Total STTF
  Revenues 
   (millions) 

2015-16 $1,324.3    36% $2,377.1    64% $3,701.4
2016-17 1,355.2 36 2,457.1 64 3,812.3
2017-18 1,403.3 36 2,526.4 64 3,929.8
2018-19 1,462.1 36 2,606.1 64 4,068.2
2019-20 1,523.7 36 2,679.4 64 4,203.1
2020-21 1,581.2 36 2,751.0 64 4,332.2
2021-22 1,642.7  37 2,821.6 63 4,464.2
2022-23 1,700.7 37 2,894.6 63 4,595.3
2023-24 1,771.2 37 2,973.4 63 4,744.6
2024-25 1,847.2 38 3,058.5 62 4,905.7

                                  
Source:  Florida Consensus Estimating Conferences on Transportation and Documentary Stamp Tax Revenues held in January, 2016.
1 The projected fuel sales taxes and other STTF revenues are revised at least semiannually by the Florida Consensus Estimating Conference (see

“State Financial Operations - Budgetary Process” in Appendix A for a description of the conference).  The projections are based upon the most
recent available information, which is believed to be accurate.  Projections are statements of opinion and are subject to future events which
may cause the actual results to differ materially from those set forth herein.  Undue reliance should not be placed on these projections. 

2 These are the motor and diesel fuel tax collections which are transferred to the State Transportation Trust Fund.  These collections are net of
administrative costs, refunds and other distributions as discussed above.

3 Includes all State revenues deposited into the State Transportation Trust Fund (except motor fuel and diesel fuel sales taxes levied pursuant to
Sections 206.41(1)(g) and 206.87(1)(e), Florida Statutes), including documentary stamp tax revenues distributed to the State Transportation Trust
Fund pursuant to Section 201.15(4)(a), Florida Statutes, net of the State Economic Enhancement Development Trust Fund transfers pursuant to
Section 201.15, Florida Statutes.  Such moneys are not pledged to pay debt service on the 2016A Bonds.

Historical and Pro Forma Debt Service Coverage

The following table shows the historical debt service coverage for Outstanding Bonds.

State of Florida
Historical Debt Service Coverage

Right-of-Way Acquisition and Bridge Construction Refunding Bonds

Fiscal Year

Motor Fuel and Diesel
 Fuel Sales Tax

 Transferred to STTF1  Actual Debt Service2 Debt Service Coverage
2010-11 $1,107,572,964 $142,306,5223 7.78x
2011-12 1,122,998,547 143,290,0454 7.84x
2012-13 1,169,195,836 142,607,9095 8.20x
2013-14 1,219,573,690 141,872,153  8.60x
2014-15 1,285,344,312 140,839,146  9.12x

                                     
1 These amounts indicate the distribution made to the State Transportation Trust Fund, as provided by the State of Florida Department of Revenue.
2 Source: State Board of Administration of Florida Annual Reports for Fiscal Years 2011 through 2015.
3 Includes $2,047,807.65 of accrued debt service on the previously refunded 2002 and 2002A Bonds.
4 Includes $5,892,121.70 of accrued debt service on the previously refunded 2002, 2002A, 2002C and 2003A Bonds.
5 Includes $4,076,975.65 of accrued debt service on the previously refunded 2004A Bonds.
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The following table shows the pro forma debt service coverage for the Outstanding Bonds and the 2016A Bonds, as
well as the projected coverage on the currently allowed maximum amount of debt service.
       

State of Florida
Pro Forma Debt Service Coverage

Right-of-Way Acquisition and Bridge Construction Refunding Bonds

 Fiscal Year 

Projected Motor
& Diesel Fuel Sales Tax

Available for
 Debt Service1, 2

                (000's)              

Estimated
Debt Service3

      (000's)     

Pro Forma
Debt Service
  Coverage4 

Maximum
Allowable

Debt Service5

     (000's)     

Pro Forma
 Debt Service
   Coverage6 

2015-16 $1,324,310 $138,306 9.58x $259,096 5.11x
2016-17 1,355,210 137,051 9.89x 266,864 5.08x
2017-18 1,403,340 136,400 10.29x 275,000 5.10x
2018-19 1,462,130 136,338 10.72x 275,000 5.32x
2019-20 1,523,730 136,438 11.17x 275,000 5.54x
2020-21 1,581,160 136,439 11.59x 275,000 5.75x
2021-22 1,642,650 133,356 12.32x 275,000 5.97x
2022-23 1,700,700 132,443 12.84x 275,000 6.18x
2023-24 1,771,220 128,939       13.74x 275,000 6.44x
2024-25 1,847,190 118,533 15.58x 275,000 6.72x

                                          
1 The projected fuel sales taxes are as adopted by the Florida Consensus Estimating Conference on Transportation Revenues, January, 2016, and

are rounded to the nearest ten thousand dollars.
2 The projected fuel sales taxes and other STTF state revenues are revised at least semiannually by the Florida Consensus Estimating Conference

(see “State Financial Operations - Budgetary Process” in Appendix A for a description of the conference).  The projections are based upon
the most recent available information, which is believed to be accurate.  Projections are statements of opinion and are subject to future
events which may cause the actual results to differ materially from those set forth herein.  Undue reliance should not be placed on these
projections.

3 Excludes debt service for the Refunded Bonds which will be called for redemption on July 1, 2016 and July 1, 2017. 
4 Coverage has been calculated by dividing the amount of Projected Motor and Diesel Fuel Sales Tax Available for Debt Service by the Debt

Service.  
5 Under current statutory provisions, a maximum of 7% of STTF revenues are transferred to the Right-of-Way Acquisition and Bridge

Construction Trust Fund for payment of annual debt service, not to exceed $275 million. 
6 Coverage has been calculated by dividing the amount of Projected Motor and Diesel Fuel Sales Tax Available for Debt Service by Maximum

Allowable Debt Service.

(Remainder of page intentionally left blank)
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SCHEDULE OF DEBT SERVICE

The following table shows the debt service on the Right-of-Way Acquisition and Bridge Construction Bonds which
will be Outstanding subsequent to the refunding accomplished with the proceeds of the 2016A Bonds, the debt service on the
2016A Bonds and total debt service.  Payments due on July 1 are deemed to accrue in the preceding Fiscal Year.

Fiscal
Year Ended Outstanding                        2016A Bonds Debt Service                    Total
  June 30      Debt Service 1    Principal     Interest         Total        Debt Service 

2016          $137,215,160 2    -    $1,091,208  $1,091,208  $138,306,368
2017 126,877,713  $3,160,000 7,013,000   10,173,000  137,050,713
2018 123,010,163  6,535,000 6,855,000   13,390,000  136,400,163
2019 122,945,163  6,865,000 6,528,250   13,393,250  136,338,413
2020 123,058,413  7,195,000 6,185,000   13,380,000  136,438,413
2021 123,073,313  7,540,000 5,825,250   13,365,250  136,438,563
2022 123,192,763  4,715,000 5,448,250   10,163,250  133,356,013
2023 122,280,013  4,950,000 5,212,500   10,162,500  132,442,513
2024 118,778,763  5,195,000 4,965,000   10,160,000  128,938,763
2025 108,388,013  5,440,000 4,705,250   10,145,250  118,533,263
2026   89,370,263  21,455,000 4,433,250   25,888,250  115,258,513
2027   81,052,013  22,520,000 3,360,500   25,880,500  106,932,513
2028   81,054,463  6,225,000 2,234,500      8,459,500  89,513,963
2029   72,566,113  6,345,000 2,078,875      8,423,875  80,989,988
2030   72,570,200  6,480,000 1,920,250      8,400,250  80,970,450
2031   72,560,363  6,630,000 1,742,050      8,372,050  80,932,413
2032   64,109,013  6,865,000 1,476,850      8,341,850  72,450,863
2033   52,906,063  7,110,000 1,202,250      8,312,250  61,218,313
2034   35,561,313  7,365,000 917,850      8,282,850  43,844,163
2035   18,894,500  7,550,000 696,900      8,246,900  27,141,400
2036   18,891,150  7,740,000 470,400      8,210,400  27,101,550
2037   18,895,300  7,940,000 238,200      8,178,200  27,073,500
2038   18,895,100       -     -   -    18,895,100
2039   18,894,100       -     -   -    18,894,100
2040     5,905,600       -     -   -      5,905,600
2041         5,907,200                  -                  -                    -           5,907,200

$1,956,852,222 $165,820,000 $74,600,583 $240,420,583 $2,197,272,805

                        
1 The 2016A Bonds are issued on a parity as to lien and security for payment from the Pledged Gas Taxes with the Outstanding State of Florida,

Full Faith and Credit, Department of Transportation Right-of-Way Acquisition and Bridge Construction Bonds and Refunding Bonds, Series
2005B through Series 2015A.  Excludes debt service on the Refunded Bonds which will be called for redemption on July 1, 2016 and July 1,
2017.  These bonds will be economically but not legally defeased.  Debt service on the Refunded Bonds is approximately $4.3 million in 2016,
$11.4 million in 2017, $15.3 million in 2018 through 2021, $11.8 million in 2022 through 2025, $32.1 million in 2026 and 2027, $10.3 million
in 2028 through 2034 and $10 million in 2035 through 2037.

2 Includes $6.2 million in accrued interest on the Refunded Bonds and previously refunded bonds, deposited in the escrow and used to pay debt
service on the refunded bonds.

Note: Numbers may not add due to rounding.
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PROVISIONS OF STATE LAW

Bonds Legal Investment for Fiduciaries

The State Bond Act provides that all bonds issued by the Division of Bond Finance are legal investments for state,
county, municipal or other public funds, and for banks, savings banks, insurance companies, executors, administrators,
trustees, and all other fiduciaries and also are securities eligible as collateral deposits for all state, county, municipal, or other
public funds.

Negotiability

The 2016A Bonds will have all the qualities and incidents of negotiable instruments under the Uniform Commercial
Code - Investment Securities Law of the State.

TAX MATTERS

General

The Internal Revenue Code of 1986, as amended (the “Code”), includes requirements which the Division of Bond
Finance, the Board of Administration and the Department must continue to meet after the issuance of the 2016A Bonds in
order that interest on the 2016A Bonds not be included in gross income for federal income tax purposes.  The failure by the
Division of Bond Finance, the Board of Administration or the Department to meet these requirements may cause interest on
the 2016A Bonds to be included in gross income for federal income tax purposes retroactive to their date of issuance.  The
Division of Bond Finance, the Board of Administration and the Department have covenanted in the Resolution to comply with
the requirements of the Code in order to maintain the exclusion of interest on the 2016A Bonds from gross income for federal
income tax purposes.

In the opinion of Bond Counsel, assuming continuing compliance by the Division of Bond Finance, the Board of
Administration and the Department with the tax covenant referred to above, under existing statutes, regulations, rulings and
court decisions interest on the 2016A Bonds is excluded from gross income for federal income tax purposes.  Interest on the
2016A Bonds is not an item of tax preference for purposes of the federal alternative minimum tax imposed on individuals and
corporations; however, interest on the 2016A Bonds is taken into account in determining adjusted current earnings for
purposes of computing the alternative minimum tax imposed on certain corporations.  Bond Counsel is further of the opinion
that the 2016A Bonds and the income thereon are not subject to taxation under the laws of the State of Florida, except as to
estate taxes and taxes imposed by Chapter 220, Florida Statutes, on interest, income or profits on debt obligations owned by
corporations, as defined therein.

Except as described herein, Bond Counsel will express no opinion regarding the federal income tax consequences
resulting from the ownership of, receipt or accrual of interest on, or disposition of the 2016A Bonds.  Prospective purchasers
of 2016A Bonds should be aware that the ownership of 2016A Bonds may result in collateral federal income tax consequences,
including (i) the denial of a deduction for interest on indebtedness incurred or continued to purchase or carry 2016A Bonds
or, in the case of a financial institution, that portion of the owner's interest expense allocable to interest on a 2016A Bond, (ii)
the reduction of loss reserve deduction for property and casualty insurance companies by 15% of certain items, including
interest on the 2016A Bonds, (iii) the inclusion of interest on the 2016A Bonds in the effectively connected earnings and
profits (with adjustments) of certain foreign corporations doing business in the United States for purposes of a branch profits
tax, (iv) the inclusion of interest on the 2016A Bonds in the passive income subject to federal income taxation of certain
Subchapter S corporations with Subchapter C earnings and profits at the close of the taxable year, and (v) the inclusion of
interest on the 2016A Bonds in the determination of the taxability of certain Social Security and Railroad Retirement benefits
to certain recipients of such benefits.

From time to time, there are legislative proposals pending in Congress that, if enacted into law, could alter or amend
one or more of the federal tax matters described above including, without limitation, the excludability from gross income of
interest on the 2016A Bonds, adversely affect the market price or marketability of the Series 2016A Bonds, or otherwise
prevent the holders from realizing the full current benefit of the status of the interest thereon. It cannot be predicted whether
or in what form any such proposal may be enacted, or whether, if enacted, any such proposal would apply to the Series 2016A
Bonds.
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Original Issue Premium and Discount

The 2016A Bonds maturing on July 1 in the years 2017 through 2026 (the “Noncallable Premium Bonds”) and the
2016A Bonds maturing on July 1 in the years 2027, 2028 and 2030 through 2035 (the “Callable Premium Bonds”) were sold
at a price in excess of the amount payable at maturity in the case of the Noncallable Premium Bonds or their earlier call date
in the case of the Callable Premium Bonds.  Under the Code, the difference between the amount payable at maturity of the
Noncallable Premium Bonds and the tax basis to the purchaser and the difference between the amount payable at the call date
of the Callable Premium Bonds that minimizes the yield to a purchaser of a Callable Premium Bond and the tax basis to the
purchaser (other than a purchaser who holds a Noncallable or Callable Premium Bond as inventory, stock in trade or for sale
to customers in the ordinary course of business) is “bond premium”.  Bond premium is amortized for federal income tax
purposes over the term of a Noncallable Premium Bond and over the period to the call date of a Callable Premium Bond that
minimizes the yield to the purchaser of the Callable Premium Bond.  A purchaser of a Noncallable or Callable Premium Bond
is required to decrease his adjusted basis in the Premium Bond by the amount of amortizable bond premium attributable to
each taxable year he holds the Premium Bond.  The amount of amortizable bond premium attributable to each taxable year
is determined at a constant interest rate compounded actuarially.  The amortizable bond premium attributable to a taxable year
is not deductible for federal income tax purposes.  Purchasers of the Noncallable or Callable Premium Bonds should consult
their own tax advisors with respect to the precise determination for federal income tax purposes of the treatment of bond
premium upon sale, redemption or other disposition of Noncallable or Callable Premium Bonds and with respect to the state
and local consequences of owning and disposing of Noncallable or Callable Premium Bonds.

Under the Code, the difference between the principal amount of the 2016A Bonds maturing July 1 in the years 2029
and 2037 (the “Discount Bonds”) and the initial offering price to the public, excluding bond houses and brokers, at which price
a substantial amount of such Discount Bonds of the same maturity was sold constitutes original issue discount.  Original issue
discount represents interest which is excluded from gross income to the same extent, and subject to the same considerations
discussed above, as other interest on the 2016A Bonds.  Original issue discount will accrue over the term of a Discount Bond
at a constant interest rate compounded actuarially.  A purchaser who acquires a Discount Bond in the initial offering at a price
equal to the initial offering price thereof as set forth on the cover page of the Official Statement for the Bonds will be treated
as receiving an amount of interest excludable from gross income equal to the original issue discount accruing during the period
he holds the Discount Bond, and will increase his adjusted basis in such Discount Bond by the amount of such accruing
discount for purposes of determining taxable gain or loss on the sale or other disposition of such Discount Bond.  The federal
income tax consequences of the purchase, ownership and redemption, sale or other disposition of Discount Bonds, which are
not purchased in the initial offering at the initial offering price may be determined according to rules which differ from those
described above.  Owners of Discount Bonds should consult their own tax advisors with respect to the precise determination
for federal income tax purposes of interest accrued upon sale, redemption or other disposition of Discount Bonds and with
respect to the state and local tax consequences of owning and disposing of Discount Bonds.

Information Reporting and Backup Withholding  

Interest paid on tax-exempt bonds such as the 2016A Bonds is subject to information reporting to the Internal Revenue
Service in a manner similar to interest paid on taxable obligations.  This reporting requirement does not affect the excludability
of interest on the 2016A Bonds from gross income for federal income tax purposes.  However, in conjunction with that
information reporting requirement, the Code subjects certain non-corporate owners of 2016A Bonds, under certain
circumstances, to “backup withholding” at the rates set forth in the Code, with respect to payments on the 2016A Bonds and
proceeds from the sale of 2016A Bonds.  Any amount so withheld would be refunded or allowed as a credit against the federal
income tax of such owner of 2016A Bonds.  This withholding generally applies if the owner of 2016A Bonds (i) fails to
furnish the payor such owner’s social security number or other taxpayer identification number (“TIN”), (ii) furnished the payor
an incorrect TIN, (iii) fails to properly report interest, dividends, or other “reportable payments” as defined in the Code, or
(iv) under certain circumstances, fails to provide the payor or such owner’s securities broker with a certified statement, signed
under penalty of perjury, that the TIN provided is correct and that such owner is not subject to backup withholding. 
Prospective purchasers of the 2016A Bonds may also wish to consult with their tax advisors with respect to the need to furnish
certain taxpayer information in order to avoid backup withholding.

State Taxes

The 2016A Bonds and the income thereon are not subject to taxation under the laws of the State of Florida, except
estate taxes and taxes under Chapter 220, Florida Statutes, on interest, income or profits on debt obligations owned by
corporations, as defined therein.
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Florida laws governing the imposition of estate taxes do not provide for an exclusion of state or local bonds from the
calculation of the value of the gross estate for tax purposes.  Florida’s estate tax is generally calculated on the basis of the
otherwise unused portion of the federal credit allowed for state estate taxes.  Under Chapter 198, Florida Statutes, all values
for state estate tax purposes are as finally determined for federal estate tax purposes.  Since state and local bonds are included
in the valuation of the gross estate for federal tax purposes, such obligations would be included in such calculation for Florida
estate tax purposes.  Prospective owners of the 2016A Bonds should consult their own attorneys and advisors for the treatment
of the ownership of the 2016A Bonds for estate tax purposes.

The 2016A Bonds and the income thereon are subject to the tax imposed by Chapter 220, Florida Statutes, on interest,
income, or profits on debt obligations owned by corporations and other specified entities.

RECENT STATE FINANCIAL DEVELOPMENTS

The State’s budget is required to be kept in balance with current revenues each State fiscal year, with the final budget
subject to adjustment during the fiscal year if necessary to ensure that no shortfall occurs.  See “Appendix A - STATE
FINANCIAL OPERATIONS - Financial Control” herein for more detailed information. 

The financial information set forth below is unaudited.  Estimates are based on information available at the
time of the estimates.  Such estimates are subject to revision as additional information becomes available.  Also,
estimates are subject to risks and uncertainties which may cause results to differ materially from those estimates set
forth below.  No assurance is given that actual results will not differ materially from the estimates provided below. 

Fiscal Year 2013-14

Revenues.  Actual general revenue collections of $26.2 billion for the twelve-month period ended June 30, 2014 were
$106.7 million under the March 2014 REC estimate but were up $883 million (3.5%) from the same period of the prior fiscal
year. Growth in Fiscal Year 2013-14 revenues was primarily driven by sales tax collections generated by strong taxable sales
that finally surpassed the prior peak collected during Fiscal Year 2006-07.

Budget.  The Fiscal Year 2013-14 Budget totaled approximately $73.5 billion, an increase of $3.3 billion (4.7%) over
the Fiscal Year 2012-13 budget of $70.2 billion.  The General Fund budget totaled $26.7 billion and was primarily funded
with general revenue collections and $385 million in trust fund transfers. 

Reserves.  The General Fund Retrospect statement released on November 4, 2014 finalized the Fiscal Year 2013-14
year-end General Fund balance as approximately $2.6 billion.  The Budget Stabilization Fund increased to $924.7 million,
with the $214.5 million transfer to the fund authorized in the Budget.  When including the Budget Stabilization Fund, General
Fund reserves at fiscal year end total approximately $3.5 billion (13.4% of general revenues).  The Fiscal Year 2013-14 year-
end trust fund reserve balances totaled nearly $2.5 billion, including $575 million in the Lawton Chiles Endowment Fund and
nearly $1.9 billion in various unreserved trust fund balances. The inclusion of trust fund reserve balances increases the
estimated total reserves to nearly $6.0 billion (22.8% of general revenues) at fiscal year end. 

Fiscal Year 2014-15

Revenues.  Actual general revenue collections of near $27.7 billion for the twelve-month period ended June 30, 2015
were $195.0 million over the March 2015 REC estimate (adjusted for legislative session impacts) and were up $1.5 billion
(5.7%) from the same period of the prior fiscal year. Growth in Fiscal Year 2014-15 revenues was primarily driven by strong
sales tax collections and a stabilized housing market that positively effected documentary stamp tax collections. 

Budget. The Fiscal Year 2014-15 Budget totaled $77.1 billion, an increase of approximately $3.6 billion (4.9%) over
the Fiscal Year 2013-14 Budget of $73.5 billion.  The General Fund budget totaled about $27.9 billion and was primarily
funded with general revenue collections and $278 million in trust fund transfers. 

Reserves.  The General Fund Retrospect statement released on October 16, 2015 finalized the Fiscal Year 2014-15
year-end General Fund balance as $2.5 billion.  The Budget Stabilization Fund increased to $1.1 billion, with the $214.5
million transfer to the fund authorized in the Budget.  When including the Budget Stabilization Fund, General Fund reserves
at fiscal year end total nearly $3.7 billion (13.3% of general revenues).  The Fiscal Year 2014-15 year-end trust fund reserve
balances totaled $2.4 billion, including $586 million in the Lawton Chiles Endowment Fund and $1.8 billion in various
unreserved trust fund balances. The inclusion of trust fund reserve balances increases the estimated total reserves to
$6.0 billion (about 21.8% of actual general revenues) at fiscal year end. 
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Fiscal Year 2015-16

Budget.  The 2015 special legislative session ended June 19, 2015, with the State Legislature adopting the General
Appropriations Act for Fiscal Year 2015-16 (the “Budget”).  After the Governor’s $461.4 million in line item vetoes, the
Budget totals $78.4 billion, an increase of approximately $1.3 billion (1.7%) over the Fiscal Year 2014-15 Budget of $77.1
billion.  The General Fund budget totals $28.8 billion and will be primarily funded with general revenue collections and $190
million in trust fund transfers.

Revenues.  The January 2016 Outlook general revenue forecast for Fiscal Year 2015-16 was revised modestly lower
by $139 million from the August 2015 forecast to primarily reflect strength in sales tax collections related to tourism,
recreation, business investment and motor vehicle sales offset by general weakness in corporate income taxes due to the
weaker corporate profits forecast adopted by the National Economic Estimating Conference held in December.  The revised
forecast exceeds actual collections for Fiscal Year 2014-15 by approximately $594 million or 2.1%.

Actual general revenue collections of $15.7 billion for the seven-month period ended January 31, 2016 were about
$1.5 million over August 2015 REC estimates and were approximately $351.8 million (2.3%) over the same period of the prior
fiscal year. 

 Reserves.  Based on the General Fund Outlook statement released January 19, 2016, the Fiscal Year 2015-16 year-end
General Fund balance is projected to total about $1.65 billion.  The Budget includes the final repayment to the Budget
Stabilization Fund of $214.5 million, which will increase the Budget Stabilization Fund balance to $1.35 billion at June 30,
2016.  When including the Budget Stabilization Fund, General Fund reserves at fiscal year end are projected to total
approximately $3.0 billion (10.6% of projected general revenues).  The General Fund balance could be revised lower should
current year deficits occur or revenue collections fall below estimates.  The Fiscal Year 2015-16 year-end trust fund reserve
balances are estimated at $2.5 billion, including an estimated $616 million in the Lawton Chiles Endowment Fund and about
$1.8 billion in various unreserved trust fund balances. The inclusion of trust fund reserve balances increases the estimated total
reserves to approximately $5.5 billion (19.4% of projected general revenues) at fiscal year end.  Estimates are based on
information available at the time of the estimates.  Such estimates are subject to revision as additional information becomes
available.

Fiscal Year 2016-17

Budget. The 2016 legislative session ended March 11, 2016, with the State Legislature adopting the General
Appropriations Act for Fiscal Year 2016-17 (the “Budget”).  After the Governor’s $256.1 million in line item vetoes, the
Budget totals $82.15 billion, a 4.8% increase over the Fiscal 2015-16 budget. The Governor signed the Budget on March 17,
2016.  The General Fund budget totals $30.2 billion and will be primarily funded with estimated general revenue collections
of $29.5 billion and $252.9 million in trust fund transfers.  The foregoing does not include budget impacts of legislation passed
during the 2016 legislative session.

Revenues.  The January 2016 REC decreased the general revenue forecast for Fiscal Year 2016-17 by $249.2 million
(0.8%) from the August 2015 REC forecast to $29.5 billion.  The reduction is primarily attributable to a decrease in projected
corporate income taxes.  The revised forecast exceeds projected collections for Fiscal Year 2015-16 by approximately $1.2
billion, or 4.4%, which is mainly attributable to an expected increase in sales tax collections.

MISCELLANEOUS

Variable Rate Debt and Derivatives

The Division of Bond Finance does not generally issue variable rate debt or enter into derivative contracts in
connection with its bond issues.  The Division of Bond Finance has not entered into any derivative transactions on behalf of
the state or any of its agencies.  The Division of Bond Finance currently has only one issue of outstanding variable rate debt,
the State of Florida, Department of Environmental Protection Everglades Restoration Revenue Bonds, Series 2007A-B (Multi-
Modal), outstanding in the amount of $69,830,000 (the “Everglades Restoration Bonds”).  The Everglades Restoration Bonds
are insured by Assured Guaranty and internal liquidity is provided through a standby bond purchase agreement with the State
Treasury.
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Investment of Funds

All State funds are invested by either the Chief Financial Officer or the Board of Administration.  At closing, the
2016A Bond proceeds (net of issuance costs) will be deposited as described above under the heading “THE REFUNDING
PROGRAM”.

After collection by the Department of Revenue, the pledged motor fuel and diesel fuel taxes are deposited into the
Fuel Tax Collection Trust Fund and are then transferred to the State Transportation Trust Fund and then to the Right-of-Way
Acquisition and Bridge Construction Trust Fund, all of which are in the State Treasury.  Amounts required for debt service
are transferred monthly to the Debt Service Fund held by the Board of Administration.  Investment of Debt Service Fund
moneys is controlled by Section 4.08 of the Resolution, which provides for temporary investment in the securities authorized
by law; however, see “Investment by the Board of Administration” below for the Board of Administration's investment policy
with respect to sinking fund investments.

 Investment by the Chief Financial Officer - Funds held in the State Treasury are invested by internal and external
investment managers.  As of December 31, 2015, the ratio was approximately 49% internally managed funds, 43% externally
managed funds, 3% Certificates of Deposit and 5% in an externally managed Security Lending program. The total portfolio
market value on December 31, 2015, was $24,104,232,154.34.

Under State law, the Treasury is charged with investing funds of each State agency and the judicial branch.  As of
December 31, 2015, $15.574 billion of the investments in the Treasury consisted of accounts held by State agencies that are
required by law to maintain their investments in the Treasury; additionally, $7.383 billion as of this date consisted of moneys
held by certain boards, associations, or entities created by the State Constitution or by State law that are not required to
maintain their investments with the Treasury and are permitted to withdraw these funds from the Treasury.

As provided by State law, the Treasury must be able to timely meet all disbursement needs of the State. Accordingly,
the Treasury allocates its investments to provide for estimated disbursements plus a cushion for liquidity in instances of greater
than expected disbursement demand.

To this end, a portion of Treasury's investments are managed for short term liquidity and preservation of principal.
The remainder is managed to obtain maximum yield, given the safety parameters of State law and Treasury's Comprehensive
Investment Policy.  Investments managed for short term liquidity and preservation of principal are managed "internally" by
Treasury personnel.  The majority of investments managed for a maximum return are managed by "external" investment
managers not employed by the State.

The Externally Managed Investment Program provides long term value while limiting risk appropriately and provides
a backup source of liquidity.  External investment strategy focuses on medium term and long term fixed income securities,
rather than money market instruments, in order to take advantage of higher returns historically achieved by such securities.
Portfolio managers are hired to actively manage funds.  These funds may be invested in U.S. Treasury government agency
obligations, investment grade corporate debt, municipal debt, mortgage backed securities, asset backed securities, and U.S.
dollar denominated investment grade foreign bonds that are registered with the Securities and Exchange Commission.  The
managers may also use leveraging techniques such as forward purchase commitments, and interest rate futures.

Investment by the Board of Administration - The Board of Administration manages investment of assets on behalf
of the members of the Florida Retirement System (the “FRS”) Defined Benefit Plan.  It also acts as sinking fund trustee for
most State bond issues and oversees the management of FRS Investment Plan investment options, Florida Hurricane
Catastrophe Fund moneys, a short-term investment pool for local governments and smaller trust accounts on behalf of third
party beneficiaries.

The Board of Administration adopts specific investment policy guidelines for the management of its funds which
reflect the long-term risk, yield, and diversification requirements necessary to meet its fiduciary obligations.  As of
December 31, 2015, the Board of Administration directed the investment/administration of 32 funds in 512 portfolios.

As of December 31, 2015 the total market value of the FRS (Defined Benefit) Trust Fund was $142,022,952,464.18. 
The Board of Administration pursues an investment strategy which allocates assets to different investment types.  The
long-term objective is to meet liability needs as determined by actuarial assumptions.  Asset allocation levels are determined
by the liquidity and cash flow requirements of the FRS, absolute and relative valuations of the asset class investments, and
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opportunities within those asset classes.  Funds are invested internally and externally under a Defined Benefit Plan Investment
Policy Statement.

The Board of Administration uses a variety of derivative products as part of its overall investment strategy.  These
products are used to manage risk or to execute strategies more efficiently or more cost effectively than could be done in the
cash markets.  They are not used to speculate in the expectation of earning extremely high returns.  Any of the products used
must be within investment policy guidelines designed to control the overall risk of the portfolio.

The Board of Administration invests assets in 31 designated funds other than the FRS (Defined Benefit) Trust Fund. 
As of December 31, 2015, the total market value of these funds equaled $34,869,324,766.14.  Each fund is independently
managed by the Board of Administration in accordance with the applicable documents, legal requirements and investment
plan.  Liquidity and preservation of capital are preeminent investment objectives for most of these funds, so investments for
these are restricted to high quality money market instruments (e.g., cash, short-term treasury securities, certificates of deposit,
banker's acceptances, and commercial paper).  The term of these investments is generally short, but may vary depending upon
the requirements of each trust and its investment plan.

Investment of bond sinking funds is controlled by the resolution authorizing issuance of a particular series of bonds.
The Board of Administration's investment policy with respect to sinking funds is that only U.S. Treasury securities, and
repurchase agreements backed thereby, be used.

Bond Ratings

Standard & Poor’s Ratings Services, Moody’s Investors Service and Fitch Ratings (herein referred to collectively as
“Rating Agencies”), have assigned their municipal bond ratings of AAA, Aa1 and AAA, respectively, to the 2016A Bonds. 
Such ratings reflect only the respective views of such Rating Agencies at the time such ratings were issued, and an explanation
of the significance of such ratings may be obtained from any of the respective rating agencies.

The State furnished to such Rating Agencies certain information and material in respect to the State and the 2016A
Bonds.  Generally, Rating Agencies base their ratings on such information and materials and on investigations, studies and
assumptions made by the Rating Agencies.  There is no assurance that such ratings will be maintained for any given period
of time or that they may not be lowered, suspended or withdrawn entirely by the Rating Agencies, or any of them, if in their
or its judgment, circumstances warrant.  Any such downward change in, suspension of or withdrawal of such ratings may have
an adverse effect on the market price of the 2016A Bonds.

Verification of Mathematical Calculations

The arithmetical accuracy of the mathematical computations supporting the adequacy of the funds deposited pursuant
to the Escrow Deposit Agreement and interest earnings thereon to pay principal of, redemption premium and interest on the
Refunded Bonds, and the arithmetical accuracy of the mathematical computations relating to the investment of funds in the
Escrow Deposit Trust Fund, supporting the conclusion that the 2016A Bonds will not be “arbitrage bonds” under the Internal
Revenue Code of 1986, will be verified by Causey Demgen & Moore, P.C., Certified Public Accountants, as a condition of
the delivery of the 2016A Bonds.  The Refunded Bonds will be economically, but not legally, defeased.  See “THE
REFUNDING PROGRAM,” above.

Litigation

Currently there is no litigation pending, or to the knowledge of the Department or the Division of Bond Finance
threatened, which if successful would have the effect of restraining or enjoining the issuance or delivery of the 2016A Bonds
or questioning or affecting the validity of the 2016A Bonds or the proceedings and authority under which such 2016A Bonds
are to be issued.  The Department and the Division of Bond Finance from time to time engage in certain routine litigation the
outcome of which would not be expected to have any material adverse effect on the issuance and delivery of the 2016A Bonds. 

Legal Opinion and Closing Certificates

The legal opinion of Greenberg Traurig, P.A., Miami, Florida, approving certain legal matters, will be provided on
the date of delivery of the 2016A Bonds, as well as a certificate, executed by appropriate State officials, to the effect that to
the best of their knowledge the Official Statement, as of its date and as of the date of delivery of the 2016A Bonds, does not
contain an untrue statement of a material fact or omit to state a material fact which should be included herein for the purpose
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for which the Official Statement is intended to be used, or which is necessary to make the statements contained herein, in the
light of the circumstances under which they were made, not misleading will also be provided on the date of delivery of the
2016A Bonds.  A proposed form of the legal opinion of Bond Counsel is attached hereto as Appendix L.

Continuing Disclosure

The Department will undertake, for the benefit of the beneficial owners and the Registered Owners of the 2016A
Bonds to provide, or cause to be provided, certain financial information and operating data and to provide notices of certain
material events.  Such financial information and operating data will be transmitted to the Municipal Securities Rulemaking
Board (the “MSRB”) using its Electronic Municipal Market Access System (“EMMA”).  Any notice of material events will
also be transmitted to the MSRB using EMMA.  The form of the undertaking is set forth in Appendix K, Form of Continuing
Disclosure Agreement. This undertaking is being made in order to assist the underwriters in complying with Rule 15c2-12
of the Securities and Exchange Commission.

Neither the Department nor the Division of Bond Finance has failed, in the previous five years, to comply in all
material respects with any prior disclosure undertakings.

Underwriting

Morgan Stanley & Co., LLC (the “Underwriter”) has agreed to purchase the 2016A Bonds at an aggregate purchase
price of $190,620,697.06 (which represents the par amount of the 2016A Bonds plus an original issue premium of
$25,407,273.25 and minus the Underwriters’ discount of $606,576.19).  The Underwriter may offer and sell the 2016A Bonds
to certain dealers (including dealers depositing bonds into investment trusts, including trusts managed by the Underwriter)
at prices lower than the offering prices.  The offering prices or yields on the 2016A Bonds set forth on the inside front cover
may be changed after the initial offering by the Underwriter.

Morgan Stanley, parent company of Morgan Stanley & Co. LLC., an underwriter of the 2016A Bonds, has entered
into a retail distribution arrangement with Morgan Stanley Smith Barney LLC.  As part of the distribution arrangement,
Morgan Stanley & Co. LLC may distribute municipal securities to retail investors through the financial advisor network of
Morgan Stanley Smith Barney LLC. As part of this arrangement, Morgan Stanley & Co. LLC may compensate Morgan
Stanley Smith Barney LLC for its selling efforts with respect to the 2016A Bonds.

Execution of Official Statement

This execution and delivery of this Official Statement have been duly authorized by the Department and the
Division of Bond Finance.

DIVISION OF BOND FINANCE of the
STATE BOARD OF ADMINISTRATION

RICK SCOTT
Governor, as Chairman of the Governing Board

J. BEN WATKINS III
Director, Division of Bond Finance
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HISTORY OF MOTOR AND DIESEL FUEL (FORMERLY SPECIAL FUEL) TAX RATES AND DISTRIBUTION

1981 - Motor and special fuels are subject to excise taxes levied pursuant to the provisions of Chapter 206, Florida Statutes. 
Motor fuels are taxed at the rate of six cents per gallon pursuant to Section 206.41, Florida Statutes, consisting of the
“first gas tax” of four cents and the “second gas tax” of two cents.  Motor fuels are subject to an additional one cent
of tax pursuant to Section 206.60 (the “seventh cent”), and another one cent of tax pursuant to Section 206.605 (the
“eighth cent”) (the seventh cent and the eighth cent are together referred to as the “second gas tax”).  Special fuels are
taxed pursuant to the provisions of Section 206.87 at the rate of eight cents per gallon.  Gasohol, which is a motor fuel,
is exempt from the “first gas tax” pursuant to Section 206.415 and from the seventh cent pursuant to Section 206.60. 
The proceeds of the “first gas tax” are distributed to the Department of Transportation.  The proceeds of the “second
gas tax” are distributed pursuant to Article XII, Section 9(c) of the Florida Constitution of 1968.  Pursuant to Section
215.20, Florida Statutes, certain moneys (including some motor and special fuel tax moneys) and trust funds are
subject to a service charge that contributes to the cost of general government paid from the General Revenue Fund.

1983 - The “first gas tax” is abolished and the “second gas tax” is renamed the “constitutional gas tax.”  The motor fuel tax
imposed pursuant to Section 206.41 is reduced from four cents to two cents.  The special fuels tax imposed pursuant
to Section 206.87 is reduced to four cents.  Part II of Chapter 212 is created pursuant to Chapter 83-3, Laws of Florida,
which imposes sales taxes on motor and special fuels.  The tax is imposed on motor and special fuels at the rate of 5%
of the total retail price, which is initially determined by the Legislature to be $1.148 per gallon.  The total retail price
is to be adjusted on June 1 of each year, beginning June 1, 1985, based on the percentage change in the average
monthly gasoline price component of the Consumer Price Index for the most recent 12 month period ending March
31, compared to said average for the 12 month period ending March 31, 1984.  Chapter 83-3 exempted gasohol from
the payment of the entire tax imposed by Part II of Chapter 212 from April 1, 1983, through June 30, 1985, and from
50% of such tax from July 1, 1985, through June 30, 1987.  Taxes collected pursuant to Part II of Chapter 212 are to
be deposited in the Gas Tax Collection Trust Fund created by Section 206.45.  Said moneys, exclusive of the service
charge imposed by Section 215.20 and of any refunds granted by Section 212.92, shall be distributed to the State
Transportation Trust Fund, except that $2.8 million shall be transferred to the Department of Natural Resources.  Not
less than 10% of the moneys transferred to the State Transportation Trust Fund pursuant to Section 212.95 shall be
allocated by the Department of Transportation for public transit and rail capital projects.

1984 - Section 212.63, Florida Statutes, was amended to provide that the exemption from the tax imposed pursuant to Part
II of Chapter 212 for gasohol shall be repealed on July 1, 1987.  Section 212.69 was amended to provide that the
distribution of the proceeds of the tax collected pursuant to Part II of Chapter 212 to the Department of Natural
Resources was increased from $2.8 million to $3.8 million.

1985 - Section 212.62, Florida Statutes was amended to provide that the tax collected thereunder shall not be less than 5.7¢
per gallon and provides that the appropriate sales tax shall be calculated by July 1 of each year.

1987 - Chapter 87-6, Laws of Florida, added paragraph (1)(b) to Section 206.87, Florida Statutes, which imposed an
additional five cents excise tax on special fuels, beginning July 1, 1987.  This tax was repealed by Chapter 87-548,
Laws of Florida, as of January 1, 1988.

1988 - Section 206.46, Florida Statutes, was amended by Chapter 88-247, Laws of Florida, to provide that $30 million in
Fiscal Year 1988-1989 and $50 million in each fiscal year thereafter shall be transferred into the Right-of-Way
Acquisition and Bridge Construction Trust Fund to pay debt service on bonds issued pursuant to Section 215.605,
Florida Statutes.

1990 - Part II of Section 212, Florida Statutes, was amended by Chapter 90-136, Laws of Florida, to provide that the
adjustment to the sales tax on motor and special fuels based on the change in the average of the Consumer Price Index
(no longer just the monthly gasoline price component) would be made on January 1, beginning January 1, 1991, based
on the most recent 12 month period ending on September 30, compared to the base year average, which is the average
for the 12 month period ending September 30, 1989.  Section 212.62, was also amended to increase the sales tax rate
to 6%, with a minimum rate of six and nine-tenth cents per gallon.  In addition, Chapter 90-136, Laws of Florida,
created the State Comprehensive Enhanced Transportation System tax, which is levied in counties which levy a voted
or local option gas tax.

1992 - Section 212.69, Florida Statutes, was amended by Chapters 92-152 and 92-308, Laws of Florida, to increase the annual
transfers of taxes to the Department of Environmental Protection from $3.8 million to $7.55 million and to require an
annual transfer of $1.25 million to the Game and Freshwater Fish Commission.  Effective July 1, 1993, Section 212.69
was amended to additionally require an annual transfer of $1.5 million to the Board of Regents.
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1995 - Chapter 95-417, Laws of Florida, consolidated the imposition of taxes on motor fuel into a single statutory section;
amended statutes referring to “special fuel” to refer to the term “diesel fuel” instead; consolidated the imposition of
taxes on diesel fuel primarily into a single statutory section; and amended statutory references to “gas taxes” to refer
to “fuel taxes” instead, including references to the Gas Tax Collection Trust Fund, which is now the Fuel Tax
Collection Trust Fund.  Section 206.46, Florida Statutes, was amended by Chapter 95-257, Laws of Florida, to 
increase the maximum amount of motor and diesel fuel taxes available in each fiscal year to pay debt service on Right-
of-Way Acquisition and Bridge Construction Bonds from $50 million to an amount not exceed to $100 million or an
amount equal to 5% of the revenues deposited into the State Transportation Trust Fund, whichever is less.

1996 - Section 206.46, Florida Statutes, was amended by Chapters 96-320 and 96-323, Laws of Florida, to increase the
maximum amount of motor and diesel fuel taxes available in each fiscal year to pay debt service on Right-of-Way
Acquisition and Bridge Construction Bonds from $100 million to an amount not to exceed $115 million or an amount
equal to 6% of the revenues deposited into the State Transportation Trust Fund if such percentage is less than the $115
million.

1999 - Section 206.46, Florida Statutes, was amended by Chapter 99-385, Laws of Florida, to increase the maximum amount
of motor and diesel fuel taxes available in each fiscal year to pay debt service on Right-of-Way Acquisition and Bridge
Construction Bonds.  The annual amount transferred to the Right-of-Way Acquisition and Bridge Construction Trust
Fund may not exceed an amount necessary to provide the required debt service coverage levels for a maximum debt
service not to exceed $135 million.  The amendment also raised to 7% the percentage of STTF funds which can be
transferred, in order to provide for constitutional coverage requirements.

2000 - Section 215.211, Florida Statutes, created by Chapter 2000-257, Laws of Florida, eliminated the 7% and 0.3% service
charges which were previously deducted from the diesel fuel sales tax and the fuel sales tax prior to distribution to
the STTF.  

2002- Section 206.46, Florida Statutes, was amended by Chapter 2002-20, Laws of Florida, to increase the maximum amount
of motor fuel and diesel fuel taxes available in each fiscal year to pay debt service on Right-of-Way Acquisition and
Bridge Construction Bonds from $135 million to $200 million.

2003- Section 206.606, Florida Statutes, was amended by Chapter 2003-156, Laws of Florida, to provide for a distribution
of moneys from the Fuel Tax Collection Trust Fund to the Marine Resources Conservation Trust Fund, in the amount
of $2.5 million in Fiscal Year 2003-04; $5.0 million in Fiscal Year 2004-05; $8.5 million in Fiscal Year 2005-06;
$10.9 million in Fiscal Year 2006-07; and $13.4 million in Fiscal Year 2007-08 and each year thereafter.  The
transferred taxes are attributable to taxes from a portion of the sale of motor and diesel fuel at marinas.

2004- As a result of legislation during the 2004 Legislative session, motor fuel taxes in Florida were reduced by 8 cents per
gallon from August 1, 2004 through August 31, 2004.  Diesel fuel tax rates did not change.  An appropriation of $58
million was made from the General Revenue Fund to the State Transportation Trust Fund to compensate for the
reduction in revenues.

2005- Section 206.46, Florida Statutes, was amended by Chapter 2005-290, Laws of Florida, to increase the maximum
amount of motor fuel and diesel fuel taxes available in each fiscal year to pay debt service on Right-of-Way
Acquisition and Bridge Construction Bonds from $200 million to $275 million.  Chapter 2005-290, Laws of Florida,
also amended Section 201.15(1), Florida Statutes, to require the transfer of $541,750,000 from documentary stamp
tax collections to the STTF in each Fiscal Year, beginning in Fiscal Year 2005-2006, as well as a one time transfer
of $575,000,000 in Fiscal Year 2005-2006.

2007- Section 206.41, Florida Statutes, was amended by Chapter 2007-31, Laws of Florida, to provide for refunds of motor
fuel taxes collected on sales of motor fuel for commercial aviation purposes.

2008- Section 201.15(1), Florida Statutes, was amended by Chapter 2008-114, Laws of Florida, to provide that the amount
of documentary stamp moneys to be transferred to the STTF shall be changed from $541,750,000 in each Fiscal Year
to a variable amount based on documentary stamp tax collections, with a maximum transfer of $541,750,000 in each
Fiscal Year.

2011- Subsection 201.15(1)(c)1, Florida Statutes, was amended by Chapter 2011-142, Laws of Florida, to provide that, of
the documentary stamp taxes designated to be distributed to the State Transportation Trust Fund pursuant to that
subsection, $50 million shall first be transferred to the State Economic Enhancement and Development Trust Fund
within the Department of Economic Opportunity prior to any distribution to the State Transportation Trust Fund,
beginning in Fiscal Year 2012-13.  The amount so transferred shall be increased to $65 million in Fiscal Year 2013-14
and then to $75 million in Fiscal Years 2014-15 and thereafter.
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APPENDIX A

STATE OF FLORIDA

STATISTICAL, DEMOGRAPHIC
AND

FINANCIAL INFORMATION 



The information contained in this Appendix is intended to provide an overview of the
organization of the State’s government, as well as general economic, financial and demographic
data which might be of interest in connection with the foregoing Official Statement.  All information
contained herein has been obtained from sources believed to be accurate and reliable.  Estimates
of future results are statements of opinion based on the most recent information available, which
is believed to be accurate.  Such estimates are subject to risks and uncertainties which may cause
actual results to differ materially from those set forth herein. 

(Remainder of page intentionally left blank)
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STATE OF FLORIDA

GENERAL HISTORY AND GEOGRAPHY

Juan Ponce de Leon made the first recorded landing in Florida
in 1513, and subsequently claimed the territory for Spain.  The
Spaniards founded the first permanent settlement, St. Augustine, in
1565.  Florida was acquired by the United States from Spain in
1821, became a territory of the United States in 1822, and was
admitted to statehood in 1845 as the 27th state.  The State capital
is the city of Tallahassee. 

Florida is the 26th largest state with land area of 54,252 square
miles and a water area of 4,308 square miles, with tidal shoreline in
excess of 2,200 miles. 

Florida has 67 counties and approximately 405 municipalities.

STATE GOVERNMENT

Florida’s governmental powers are divided among the
executive, legislative and judicial branches.

Executive Branch

In 1998, voters approved amendments to the State constitution
which restructured the State Cabinet.  Since adoption of the
amendments, the State legislature has adopted several measures
to implement the constitutional changes and to otherwise reorganize
the executive branch of the State government.

The supreme executive power is vested in the Governor. The
Lieutenant Governor acts as Governor upon a vacancy in the office
or incapacity of the Governor.  The executive branch consists of the
Governor and Cabinet, which is comprised of the Attorney General,
the Chief Financial Officer, and the Commissioner of Agriculture,
each of whom is elected for four years.  All executive functions are
allotted among not more than 25 departments under the direct
supervision of the Governor, Lt. Governor, Governor and Cabinet,
or a Cabinet Member.  The State Constitution limits cabinet
members to eight consecutive years in office.  A governor who has
served for more than 6 years in two consecutive terms may not be
re-elected for the succeeding term.

Legislative Branch

The legislative power of the State is vested in a bicameral
legislature, consisting of a senate and a house of representatives. 
There are 40 senatorial districts and 120 representative districts
within the State.  Senators are elected for four-year terms and
representatives for two-year terms.  The State Constitution also
limits legislators to eight consecutive years in office.

Regular sessions of the legislature convene on the first
Tuesday after the first Monday in March of each odd-numbered year,
and on the first Tuesday after the first Monday in March, or such
other date as may be fixed by law, of each even-numbered year, and
shall not exceed  60 days.  Special sessions may be called by the
Governor or by joint proclamation of the President of the Senate and
the Speaker of the House of Representatives.

Judicial Branch

The judicial power is vested in a supreme court, 5 district courts
of appeal, 20 circuit courts and 67 county courts.  As a result of a
constitutional amendment adopted in 1998, as of July 1, 2004 the
legislature began funding certain costs of the judicial system
previously borne by the counties.

Services Provided by State Government

The State provides a wide range of services to its residents and
to its local government units. The education system is the most
extensive service provided by the State.   On November 5, 2002,
voters approved constitutional amendments requiring class size 

reductions and providing for a free, voluntary pre-kindergarten
program for 4-year-olds.

Over half of the State’s general revenue appropriations are for
education.  All tax supported schools, from kindergarten through
postsecondary, constitute a single, unified system of public
education under the State Board of Education.  Each of Florida’s 67
counties comprises a single school district operating under an
elected district school board.  In addition, there are 49 area
vocational-technical centers administered by the local school
boards.  The State’s 28 Florida College System institutions (formerly
community colleges) and twelve State universities are operated by
local boards of trustees, under the oversight of the State Board of
Education. 

Government services are generally organized along functional
or program lines into departments, which constitute the principal
administrative units within the executive branch.  Listed below are
the departments and a brief summary of their respective
responsibilities.  

Agency for Health Care Administration is the State’s chief health
policy and planning entity, and oversees the health care industry in
the State.

Department of Agriculture and Consumer Services inspects food
and other consumer products to assure public safety, and assists in
producing and promoting agricultural products as well as conserving
agricultural resources.  It also protects consumers against unfair and
deceptive business practices and licenses private security,
investigative and repossession services.

Department of Business and Professional Regulation ensures that
regulated industries and certain non-medical professionals meet
prescribed standards of education, competency and practice. It also
administers the State’s child and farm labor laws and oversees
workplace regulation and enforcement.

Department of Children and Family Services provides family and
health services to promote self sufficiency.  The department
addresses neglect, abuse or exploitation of children and adults
unable to protect themselves, and provides services to preserve
families, prevent inappropriate institutional care and improve quality
of life for people with mental illnesses.  The Agency for Persons
With Disabilities, an independent entity housed within the
department, is responsible for providing services to developmentally
disabled persons. 

Department of Citrus exercises its powers to stabilize and protect
the citrus industry of the State.

Department of Corrections is responsible for the incarceration,
supervision and rehabilitation of criminal offenders.  The Florida
Corrections Commission monitors the State’s correctional system
and makes correctional policy recommendations.
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Department of Economic Opportunity oversees and coordinates
economic development, housing, growth management, and
community development programs, and unemployment compen-
sation. The department was created by Chapter 2011-142, L.O.F.
The department is required to develop a statewide five-year strategic
plan to address the promotion of business formation, expansion,
recruitment, and retention in order to create jobs for all regions of the
state.  The department includes the former Office of Tourism, Trade,
and Economic Development as well as portions of the former
Department of Community Affairs (DCA) and the former Agency for
Workforce Innovation (AWI), and the Ready to Work Program from
the Department of Education. Remaining portions of DCA and AWI
were transferred to several other existing state agencies. 

Department of Education, under the direction of the State Board of
Education, implements education policy and oversees Florida’s
education system through curriculum development, student
assessment, teacher standards and certification, financial
assistance, instructional support, community services, and workforce
development and vocational rehabilitation programs. It also
participates in oversight of higher education by providing support for
the State’s Florida College System institutions (formerly community
colleges) and the State University System.

Department of Elderly Affairs (also, Elder Affairs) administers
services to assist the elderly in maintaining independence and
quality of life, and to support their families and caregivers.  The
department also develops policy recommendations for long-term
care.

Department of Environmental Protection implements programs to
protect against air and water pollution, ensure domestic water
supplies, and coordinate the State’s stormwater program.  This
department also oversees Florida’s 160 State parks and other
outdoor recreational facilities.

Department of Financial Services, under the Chief Financial Officer,
administers the State treasury and oversees accounting and auditing
of State agencies.  It also administers the State’s risk management
and fire marshal offices, regulates insurance agents and
investigates insurance fraud, and participates in administration of
the workers compensation system. The Financial Services
Commission, an independent agency housed within the Department
but consisting of the Governor and Cabinet, regulates securities
transactions, financial institutions and insurers operating in the
State.

Department of Health oversees a State health plan, as well as a
wide range of State and community efforts to prevent diseases and
disabilities.  The department monitors disease trends, provides
health care and early intervention services, gives medical direction
for child protection and sexual abuse treatment, promotes innovative
and cost effective health care delivery systems, and serves as
statewide repository of health data.

Department of Highway Safety and Motor Vehicles promotes safe
driving through law enforcement, public education, titling and
registering motor vehicles and vessels, licensing drivers, and
regulating vehicle exhaust.

Department of Juvenile Justice coordinates the State’s programs for
juvenile offenders including prevention, diversion, residential and
non-residential commitment, delinquency institutions, training,
reentry and aftercare.

Department of Law Enforcement conducts criminal investigations,
provides criminal analysis laboratories, offers criminal justice
training, and compiles statistics and maintains records of criminal
activities.

Department of Legal Affairs represents the State in civil lawsuits and
in criminal appeals.  It also issues formal advisory opinions and is
the chief enforcement agency for antitrust, consumer protection, and
civil racketeering laws.

Department of the Lottery manages Florida’s state lottery as a self-
supporting, revenue producing department designed to generate
additional funding for public education.

Department of Management Services is responsible for various
administrative functions of State government, including facilities
management, information technology, administrative hearings,
retirement, and state group insurance programs. 

Department of Military Affairs implements the National Defense Act
as it applies to Florida, and administers the Florida National Guard
with the Governor as Commander in Chief.

Department of Revenue administers the collection, enforcement and
auditing of taxes, manages tax information systems, provides
taxpayer assistance, and administers the federal child support
enforcement program in the State.

Department of State oversees the elections process, corporate
records, Florida’s international relations, cultural entities, libraries
and historic preservation.

Department of Transportation is charged with providing a safe,
interconnected statewide transportation system. Its responsibilities
include planning and implementing transportation policies, designing
and constructing facilities, and administering motor carrier
compliance and toll operations.

Department of Veterans’ Affairs assists military veterans and their
dependents in securing benefits to which they are entitled under
federal or State law by virtue of their military service.

The Public Employees Relations Commission is a neutral
adjudicatory body which resolves public sector labor disputes,
career service appeals, veteran’s preference appeals, drug testing
cases, certain age discrimination cases, and whistle blower appeals.

The Public Service Commission, an arm of the legislature, regulates
the operation of electric utilities, telecommunications and telephone
companies, and water or wastewater utilities within the State.

The State is divided into five water management districts to
provide water resource planning and development. 

In addition to statutorily created departments and commissions,
there are several constitutional boards responsible for governmental
functions. 

A 17-member Board of Governors is responsible for managing
the State University System.  The Board consists of 14 members
appointed by the governor, plus the commissioner of education, a
faculty representative and a student representative. 

Fish and Wildlife Conservation Commission, comprised of seven
members appointed by the Governor, exercises the State’s
regulatory and executive powers with respect to wild animal life,
fresh water aquatic life, and marine life.
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Government Efficiency Task Force, comprised of members of the
public and private sectors, develops recommendations to improve
government operations and reduce costs, beginning in 2007 and
each fourth year thereafter.

Florida Commission on Ethics enforces the State’s code of ethics 
for public employees and officers not under the jurisdiction of the
Judicial Qualification Commission.

Joint Legislative Budget Commission, composed of an equal number
of members of the respective houses of the legislature,
develops the State’s long-range financial outlook and reviews certain
proposed budget amendments. 

Judicial Qualification Commission investigates and makes
recommendations to the Supreme Court with respect to action
against any justice or judge whose conduct may warrant disciplinary
measures.

Parole Commission is made up of three members appointed by the
Governor.  It is responsible for determining which prisoners will be
granted parole and the terms of conditional release, whether a
person has violated parole, and for reporting on persons under
consideration for clemency.

Taxation and Budget Reform Commission, established in 2007 and
each 20th year thereafter to examine the State’s budgetary process,
revenue needs and tax policy, to determine funding methods favored
by citizens, and to recommend changes.  

State Board of Administration, comprised of the Governor, Attorney
General and Chief Financial Officer, is the long-term investment
body for the State.  It also serves as fiscal agent or trustee with
respect to bonds issued by the State or its agencies, and manages
investment of Florida’s retirement system monies.  

State Board of Education is the chief policy making and coordinating
body of public education and vocational rehabilitation in Florida.  It
consists of seven members appointed by the Governor.

DEMOGRAPHIC & ECONOMIC INFORMATION

Population

Florida ranks as the third most populous state, with a
population of 21.4 million as of April 1, 2015.  This represents nearly
a 1.6% increase from April 1, 2014.  

While the State’s population grew by 24.0% between 2000 and
2015, annual population growth has slowed considerably in recent
years.  Florida’s average annual population growth rate was 1.7%
from 2000 to 2010, which exceeded the nation’s average annual
population growth rate of 0.9% over the same period. However,
Florida’s average annual population growth rate decreased to 0.8%
between 2011 and 2013, which was on pace with the US average
annual growth rate of 0.8% for the same time period.  In 2014 and
2015 Florida’s average annual population growth rate rebounded to
1.44% while the U.S. average annual growth rate remained at 0.8%.
Typically there are two drivers of population growth – natural
increases (births minus deaths) and net migration (people moving
into the state minus people moving out of the State).  Historically,
Florida’s population growth has been driven by positive net
migration; however, net migration fell to record low levels during
much of 2008 and into 2009, during which period natural increase
exceeded net migration.  Net migration has returned as a decisive
factor in 2015 as Florida’s population continues to increase.  

The age distribution of Florida’s population differs from that of
the nation because Florida has a somewhat larger elderly population
and a slightly smaller working age population than the nation. 
Florida’s 2010 population aged 65 or older was 17.3% of the State’s
population and is projected to increase to 21.0% by 2020.  Whereas
the nation’s population aged 65 or older is approximately 14.9% and
is expected to increase to 16.9% by 2020.  Florida’s 2010 working
age population (18-64) was 62.0% of total population and is
expected to decline to 58.8% in 2020, and by comparison, the
working age population (18-64) in the US is 59.5% of total
population currently and projected to decline to 58.1%.

Population Change
Florida and U.S., 1980 - 2020
(April 1 census day figures)

                        Florida                                                             U. S.                         

Year     (in thousands)   % change (in thousands) % change

1980 9,747  - 226,546 -
1990 12,938 32.7% 248,710  9.8%
2000 15,983 23.5   281,422 13.2 
2010 18,801 17.6   310,233 10.2
2020 (projected) 21,372 13.7   341,387 10.0

                       
Source: Office of Economic and Demographic Research, The Florida Legislature (December, 2015) and U.S. Census Bureau.
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Florida Population Age Trends, 2010-2030

               2010                              2020                               2030                  
Age Population % of  total Population % of  total Population % of  total
0-4    1,073,506 5.7%    1,163,815 5.5%       1,287,190 5.4%
5 to 17    2,928,585 15.6%    3,120,483 14.7%       3,377,536 14.1%
18-24    1,739,657 9.3%    1,810,880 8.5%       1,968,570 8.2%
25-44    4,720,799 25.1%    5,215,429 24.6%       5,889,327 24.7%
45-64    5,079,161 27.6%    5,460,891 25.7%       5,410,450 22.7%
65+   3,259,602 17.3%   4,465,169 21.0%    5,939,493 24.9%
Total  18,801,310   21,236,667     23,872,566 

                       
Source: Office of Economic and Demographic Research, The Florida Legislature.  (Demographic Estimating Conference, February, 2015).

Florida’s Gross Domestic Product

Florida’s Gross Domestic Product (“GDP”) represents the value
of goods and services produced by the State, and serves as a broad
measure of the State’s economy.  The State's GDP for 2014 is
estimated at $770 billion, which is about 2.7% higher than 2013
GDP of $749 billion.  

Florida’s GDP has increased 6.4% over the past five years from
$723 billion in 2009 to $770 billion in 2014.  Private industry

accounted for 86% of the State’s 2014 GDP and government
accounted for the remaining 14%.  Real estate was the largest
single industry, accounting for 17% of Florida’s 2014 GDP.  

The following table compares the components of the State’s
GDP over the most recent five-year period available.                      

Florida’s Gross Domestic Product by Major Industry
2009 and 2014

(millions of chained 2009 dollars)1

Industry  2009  % of Total  2014 % of Total

Agriculture, forestry, fishing and hunting . . . . . . . . . . . . . . . . . . $5,942 0.8%      $4,538 0.6%
Mining . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,275 0.2 1,475 0.2
Utilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,898 2.2 13,617 1.8
Construction . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,632 4.9  33,080 4.3
Manufacturing . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38,283 5.3   38,736 5.0
Wholesale trade . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47,023 6.5 53,889 7.0
Retail trade . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52,979 7.3  59,243 7.7
Transportation and warehousing, excluding Postal Services . . . 21,037 2.9 22,988 3.0
Information . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30,334 4.2 34,287 4.5
Finance and insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     36,216 5.0   42,053 5.5
Real estate and rental and leasing . . . . . . . . . . . . . . . . . . . . . . . 125,973 17.4 130,868 17.0
Professional and technical services . . . . . . . . . . . . . . . . . . . . . . 46,954 6.5 51,775 6.7
Management of companies and enterprises . . . . . . . . . . . . . . . 9,775 1.4 13,285 1.7
Administrative and waste services . . . . . . . . . . . . . . . . . . . . . . . 28,544 3.9 31,921 4.1
Educational services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,346 1.0 7,255 0.9
Health care and social assistance . . . . . . . . . . . . . . . . . . . . . . . 60,527 8.4 66,257 8.6
Arts, entertainment and recreation . . . . . . . . . . . . . . . . . . . . . . . 13,012 1.8 15,196 2.0
Accommodation and food services . . . . . . . . . . . . . . . . . . . . . . 28,225 3.9 33,957 4.4
Other services, except government . . . . . . . . . . . . . . . . . . . . . . 19,728 2.7 20,212 2.6
Government . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    98,485 13.6  94,917 12.3
Total 2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $723,188 $769,549

                                        
Source: U.S. Department of Commerce, Bureau of Economic Analysis (December, 2015).
 1   A measure of real output and prices using 2009 as the base year and applying annual - weighted indexes to allow for changes in relative prices and associated 
     purchasing patterns over time, as developed by the Bureau of Economic Analysis.
 2   May not add, due to chaining formula and rounding.
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Tourism is not treated as a separate industry sector, but
remains an important aspect of the Florida economy.  Its financial
impact is reflected in a broad range of market sectors, such as
transportation, communications, retail trade and services, and in State
tax revenues generated by business activities which cater to visitors,
such as hotels, restaurants, admissions and gift shops.  According to
Visit Florida, the direct support organization for the Florida
Commission on Tourism, approximately 98.5 million people visited the
State in 2014, a 4.6% increase over the final 2013 total.  Leisure and
hospitality services accounted for 6.4% of the State’s non-farm
employment in 2014.  According to the Florida Department of
Business and Professional Regulation, as of January 1, 2016, 51,022
food service establishments were licensed with seating capacity of
4,108,222, and 39,364 lodging establishments were licensed with
1,615,257 total units.  According to the Florida Department of
Environmental Protection, visitors to the State’s public parks and
recreation areas totaled 23.7 million for Fiscal Year 2014, a 7.3%
decrease from the prior year.  In 2014, accommodation and food
services contributed 4.4% of the State’s GDP, and arts, entertainment
and recreation contributed 2.0%.

Transportation of goods and passengers is facilitated by
Florida’s integrated transportation system.  The State has
approximately 122,088 miles of roads, 15 freight railroads with 2,753

miles of track, and AMTRAK passenger train service.  There are 30
fixed route transit systems.  There are 780 aviation facilities, of which 
129 are available for public use; 20 provide scheduled commercial
service and 15 provide international service.  According to Federal
Aviation Administration figures, based on calendar year 2014
enplanements, five Florida airports were among the top 50 in the U.S. 
and three were among the top 50 based on cargo weight.  In that
year, Miami International Airport ranked 12th in North America in
passenger traffic and ranked 5th in North America in cargo volume. 
Florida also has 15 deep water ports, 9 major shallow water ports,
and 4 significant river ports, many of which are interconnected by the
State’s inland waterway system.

In 2014, agriculture, forestry and fishing constituted only about
0.6% of GDP.  In 2012, Florida ranked 11th for all crop production
according to the U.S. Department of Agriculture.  The State ranked 1st

in production of oranges and sugar cane and ranked 2nd for
production of vegetables and melons, tomatoes, and strawberries.

 Construction activity, which constituted approximately 4.3% of
Florida’s 2014 GDP, is another factor to consider in analyzing the
State’s economy.  The following table shows housing starts and
construction values from 2005 through 2015.

Florida Housing Starts and Construction Value: 2005-20151

Housing Starts (thous)                     Construction Value (millions of current dollars)                     

Year
  Single     

Family 
 Multi- 
 Family 

Single
Family

Multi-
Family

Non-
Residential    Total   

2005 193.1 93.6 $39,349.7 $13,249.4 $19,111.5 $71,710.6
2006 132.6 84.1 30,251.0 11,472.8 22,002.9 63,726.6
2007 63.8 53.9 15,484.4 6,406.7 28,431.6 50,322.8
2008 34.5 25.3 9,110.1 3,015.8 20,268.5 32,394.4
2009 24.6 7.7 6,513.0 943.7 17,590.7 25,047.4
2010 29.0  10.2 7,708.0 1,124.4 15,871.7 24,704.1
2011 29.3 12.3 8,180.6 1,486.2 13,140.0 22,806.7
2012 40.0 20.6 11,806.2 2,693.8 14,170.4 28,676.5
2013 53.4 29.4 16,923.1 3,782.2 12,668.5 33,393.8
2014 53.5 39.1 17,212.1 6,887.4 15,726.9 39,826.4
2015 63.6 46.9 21,050.2 7,650.6 20,466.5 49,167.3

                    
Source: Office of Economic and Demographic Research, The Florida Legislature (February, 2016). 
1 Data is subject to revision on a monthly basis for up to five years.

(Remainder of page intentionally left blank)
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Employment

The following tables provide employment information for
Florida and the U.S.  As shown below, total employment in Florida
increased from 8.7 million in Fiscal Year 2013 to nearly 8.9 million in
Fiscal Year 2014.  The unemployment rate decreased for a fourth,
consecutive year to 6.4% in Fiscal Year 2014. Florida’s
unemployment rate continues to trend in line with the nation’s
unemployment rate.

        The total number of non-agricultural jobs in Florida has decreased
5.4% since 2007 to 7.6 million in 2013.  However, year-over-year, total
non-agricultural jobs in Florida have increased from 7.4 million in 2012 
to 7.6 million in 2013.  At the same time, total US non-agricultural jobs
have increased 3% since 2007 to 141.8 million in 2013. 

Unemployment Rate, Florida vs. U.S.
 Fiscal Years 2003-2013

      
  Fiscal

Total Civilian Labor Force
          (in thousands)        

   
    Total Employment

                (in thousands)            

Annual Average
    Unemployment Rate   

              (percent)               
   Year   Florida     U.S.   Florida     U.S.      Florida       U.S.  

2003-04 8,337.4 146,800.0 7,924.5 138,300.0 5.0% 5.8%
2004-05 8,572.4 148,200.0 8,203.1 140,400.0 4.3 5.3
2005-06 8,806.6 150,400.0 8,499.6 143,100.0 3.5 4.8
2006-07 9,055.5 152,500.0 8,727.1 145,500.0 3.6 4.5  
2007-08 9,220.9 153,700.0 8,790.2 146,100.0 4.7 4.9  
2008-09 9,183.0 154,600.0 8,420.6 142,800.0 8.3 7.6  
2009-10 9,159.4 153,900.0 8,143.6 138,900.0 11.1 9.7  
2010-11 9,195.1 153,600.0 8,186.6 139,400.0 11.0 9.3  
2011-12 9,319.9 154,300.0 8,441.0 141,200.0 9.4 8.5  
2012-13 9,409.8 155,300.0 8,670.6 143,200.0 7.9 7.8  
2013-14 9,476.1 155,694.0 8,868.8 146,221.0 6.4 6.1  

                       
Source:  Office of Economic and Demographic Research, The Florida Legislature (July, 2014).

Composition of Nonagricultural Employment
Florida and the Nation

2007 and 2013 1

(thousands)

                                2007                                                             2013                           
          Florida               United States              Florida               United States     

  # of
    Jobs  

% of
 Total

    # of  
     Jobs  

% of
 Total

    # of  
   Jobs 

% of
 Total

    # of  
     Jobs  

% of
 Total

Natural Resources & Mining . . . . . . . . . . . 6.7 0.1 724.0  0.5 5.7 0.1 1,062.0 0.7
Construction . . . . . . . . . . . . . . . . . . . . . . . 622.9 7.8 7,630.0  5.5 368.3 4.9 8,864.0 6.3
Manufacturing . . . . . . . . . . . . . . . . . . . . . . 399.0 5.0 13,879.0  10.1 321.9 4.2 14,763.0 10.4
Transportation & Warehousing . . . . . . . . . 229.8 2.9 4,540.9  3.3 252.6 3.3 5,200.0 3.7
Utilities . . . . . . . . . . . . . . . . . . . . . . . . . . . 23.7 0.3 553.4  0.4 22.6 0.3 870.0 0.6
Wholesale Trade . . . . . . . . . . . . . . . . . . . 361.2 4.5 6,015.2  4.4 317.7 4.2 3,630.0 2.6
Retail Trade . . . . . . . . . . . . . . . . . . . . . . . 1,028.5 12.8 15,520.0  11.3 979.0 12.9 15,912.0 11.2
Information . . . . . . . . . . . . . . . . . . . . . . . . 162.7 2.0 3,032.0  2.2 133.9 1.8 2,792.0 2.0
Financial Activities . . . . . . . . . . . . . . . . . . 551.2 6.9 8,348.0  6.1 512.6 6.8 9,613.0 6.8
Professional & Business Services . . . . . . 1,156.2 14.4 17,942.0  13.0 1,116.8 14.7 16,338.0 11.5
Education & Health Services . . . . . . . . . . 1,016.5 12.7 18,322.0  13.3 1,128.1 14.9 22,303.0 15.7
Leisure & Hospitality Services . . . . . . . . . 983.5 12.3 13,427.0  9.8 1,036.9 13.7 13,111.0 9.2
Other Services . . . . . . . . . . . . . . . . . . . . . 345.6 4.3 5,494.0  4.0 306.5 4.0 7,095.0 5.0
Government . . . . . . . . . . . . . . . . . . . . . . .   1,122.6   14.0  22,218.0   16.1 1,076.6 14.2   20,247.0 14.3
        Total Non-farm . . . . . . . . . . . . . . . . . 8,009.8 137,645.0  7,579.2 141,800.0
                             
 Source:   US Department of Labor, Bureau of Labor Statistics (April, 2014).
1 Not Seasonally adjusted.
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Income

Historically, Florida's total personal income has grown at rates
similar to those of the U.S. and the other southeastern states.  From
2004 to 2013, Florida's total personal income grew by 42% and per
capita income increased approximately 25%.  For the nation and the
Southeast, total personal income increased by 41% and 44%, while
per capita income grew 34% and 29%, respectively, over the same
time period.  With the exception of 2009, personal income and per
capita income have increased annually for the past ten years.

 Florida per capita income remains above the Southeast region,
but below the nation.  The following table shows total and per capita
personal income for the U.S., the Southeast, and Florida for the past
ten calendar years.

The table on the following page shows Florida personal income
and earnings by major source for calendar years 2008 and 2013. 
Total Income in Florida has increased approximately 10.7% over the
five year time period.  Increases and decreases in income varied
across industries, with health care realizing the largest increase and
construction seeing the biggest decrease.

  Total and Per Capita Personal Income
U.S., Southeast and Florida

Total Personal Income
                               (In millions of Current Dollars)                             

        Per Capita Personal Income    
                                (In Current Dollars)                               

Year      U.S.   
   % 

Change      S.E.    
%

  Change   Florida  
%

 Change   U.S.  
%

 Change   S.E.  
% 

Change Florida
 % 

 Change
2004 $10,048,300    7.2% $2,249,054    6.9% $582,766     9.7% $33,909    5.0% $30,801   5.4% $33,463   7.1%

2005 10,609,300 5.6 2,403,753 6.9 633,193 8.7 35,452 4.6 32,418 5.2 35,489 6.1

2006 11,389,000 7.3 2,580,723 7.4 690,268 9.0 37,725 6.4 34,379 6.0 37,996 7.1

2007 11,994,900 5.3 2,728,855 5.7 721,052 4.5 39,506 4.7 35,848 4.3 39,256 3.3

2008 12,429,600 3.6 2,843,864 4.2 740,676 2.7 40,947 3.6 36,906 3.0 39,978 1.8

2009 12,087,500 (2.8) 2,722,901 (4.3) 687,337 (7.2) 38,637 (5.6) 34,992 (5.2) 36,849 (7.8)

2010 12,429,300 2.8 2,831,622 4.0 722,368 5.1 39,791 3.0 36,047 3.0 38,345 4.1

2011 13,202,000 6.2 2,968,900 4.8 755,358 4.6 41,560 4.4 37,473 4.0 39,636 3.4

2012 13,887,700 5.2 3,068,647 3.4 779,339 3.2 42,693 2.7 38,382 2.4 40,344 1.8

2013 14,166,900 2.0 3,236,336 5.5 828,438 6.3 45,543 6.7 39,746 3.6 41,692 3.3
                     
Source:   U.S. Department of Commerce, Bureau of Economic Analysis (May, 2014).

(Remainder of page intentionally left blank)
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Florida Personal Income and Earnings by Major Source: 2008 vs. 2013
(thousands of current dollars)

2008 % Total 2013 % Total
Earnings:
  Wages and Salaries: 
  Farm $2,075,776 0.2% $2,562,865 0.3%
  Non Farm 453,173,468 53.2% 485,718,748 51.5%

         Private:
     Forestry, fishing and other 1,458,293 0.2% 1,827,378 0.2%
     Mining 774,358 0.1% 702,440 0.1%
     Utilities 2,754,812 0.3% 2,980,955 0.3%
     Construction 32,305,436 3.8% 25,642,316 2.7%
     Manufacturing 24,790,005 2.9% 23,752,367 2.5%
     Wholesale Trade 26,248,652 3.1% 28,289,803 3.0%
     Retail Trade 35,188,547 4.1% 38,231,253 4.1%
     Transportation & Warehousing 14,455,843 1.7% 16,461,994 1.7%
     Information 13,511,916 1.6% 13,015,981 1.4%
     Finance and insurance 29,743,145 3.5% 35,129,169  3.7%
     Real estate and rental and leasing 10,630,491 1.2% 10,695,284 1.1%
     Professional and technical services 41,910,647 4.9% 46,256,597 4.9%
     Management of companies and enterprises 8,145,056 1.0% 10,497,034 1.1%
     Administrative and waste services 25,168,006 3.0% 26,494,780 2.8%
     Educational services 5,925,799 0.7% 7,377,765 0.8%
     Health care and social assistance 53,242,374 6.2% 63,672,031 6.7%
     Arts, entertainment and recreation 9,093,942 1.1% 10,138,248 1.1%
     Accommodation and food services 19,615,622 2.3% 23,603,440 2.5%
     Other services, except public administration  19,072,791 2.2%     21,168,707 2.2%
       Total Private 374,035,735 43.9% 405,937,542 43.0%

     Government & government enterprises 79,137,733 9.3% 79,781,210 8.5%

Total Wages & Salaries 455,249,244 53.4% 488,281,617 51.7%

Other Income:
   plus: Dividends, Interest & Rent 207,642,200 24.4% 219,489,052 23.3%
   plus: Personal current transfer receipts 123,042,492 14.4% 162,856,947 17.3%
   plus: Adjustment for residence 1,943,554 0.2% 2,159,290 0.2%
   Less: Contributions for social insurance  (51,679,144) (6.1)%   (57,598,280) (6.1)%
Total Other Income: 280,949,102 33.0% 326,907,009 34.6%

Total Personal Income 736,198,346 86.3% 815,188,626 86.4%

Other Earnings: 
   Supplements to wages and salaries 76,725,907 9.0% 80,565,712 8.5%
   Proprietors' income:  39,658,650 4.7%    47,980,573 5.1%
Total Earnings: 116,384,557 13.7% 128,546,285 13.6%

TOTAL INCOME $852,582,903 100.0% $943,734,911 100.0%

                         
Source: US Department of Commerce, Bureau of Economic Analysis (August, 2014).
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International Trade

Florida’s location lends itself to international trade and travel. 
Florida was the 7th largest exporter in the nation in 2014.  The
State’s international merchandise trade (imports and exports)
totaled $153.2 billion in 2014, a decrease of 3.4% over 2013. 
Despite the decline, 2014 merchandise trade was the third highest
level ever recorded.  Between 2013 and 2014, Florida’s
merchandise exports declined by 4.4% while imports decreased
2.2%.  During the same period, the nation’s exports and imports
increased by 2.8% and 3.4%, respectively.                                    
  

 
The State’s top five exports for 2014 were precious metals,

aircraft, vehicles, telecommunications equipment, and computers. 
The top imports were oil, gold, vehicles, telecommunications
equipment, and electronics.  Florida’s top trading partners for 2014
were Brazil, Colombia, China, Chile, and Japan.
(Source: Enterprise Florida, April 2015)

Florida's International Trade: 2004-2014
(millions of U.S. dollars)

Year    Exports   % Change Imports % Change

2004 $37,501 15.7% $43,896 8.5%
2005 44,115 17.6 51,169 16.6
2006 51,767 17.3 57,399 12.2
2007 58,915 13.8 55,925 (2.6)
2008 73,022 23.9 57,525 2.9
2009 59,884 (18.0) 43,107 (25.1)
2010 73,064 22.0 53,164 23.3
2011 86,753 18.7 62,413 17.4
2012 90,360 4.2 71,833 15.1
2013 85,460 (5.4) 73,119 1.8
2014 81,724 (4.4) 71,508 (2.2)

                      
Source:  Enterprise Florida (April, 2015).

Primary Sources of Sales Tax

The following tables illustrate taxable sales by category of
expenditure over the past ten years, and compare the top twenty-five

types of businesses generating sales tax revenues in Fiscal Years
2010 and 2015.

Florida Taxable Sales and Sales Tax Liability by Category
Fiscal Years ended June 30, 2005-2015

(millions of current dollars)

                 Consumer Non-durables                                  Consumer Durables                      Building Business
Fiscal Recreation/Tourism         Other        Autos & Accessories          Other               Investment         Investment      

Year Sales Taxes Sales Taxes Sales Taxes Sales Taxes Sales Taxes Sales Taxes

2005 $58,821 $3,517.3 $84,393 $5,099.0 $60,332 $3,607.6 $25,735 $1,538.9 $22,868 $1,367.4 $63,723 $3,733.4

2006 63,247 3,781.9 92,961 5,616.7 64,883 3,879.9 28,704 1,716.4 26,525 1,586.1 71,783 4,205.0

2007 65,019 3,887.9 97,809 5,909.6 62,511 3,737.9 27,831 1,664.2 23,745 1,419.8 72,464 4,245.5

2008 65,772 3,932.9 98,075 5,925.7 54,885 3,281.9 24,363 1,456.8 20,319 1,215.0 66,612 3,902.7

2009 61,767 3,693.4 92,760 5,604.6 43,547 2,603.9 19,938 1,192.2 16,362 978.4 59,961 3,513.0

2010 60,407 3,610.5 91,404 5,515.3 43,641 2,608.7 18,299 1,094.1 14,845 888.2 55,154 3,233.9

2011 63,818 3,816.1 94,741 5,724.3 45,889 2,744.0 19,271 1,152.3 15,129 904.6 56,836 3,329.9

2012 68,168 4,076.2 98,880 5,974.3 48,803 2,918.3 20,431 1,221.7 15,845 947.4 58,543 3,429.8

2013 72,029 4,306.9 102,711 6,205.6 53,922 3,224.5 21,711 1,298.1 17,893 1,069.8 61,397 3,597.1

2014 77,043 4,606.9 107,830 6,515.1 59,673 3,568.2 23,194 1,386.9 20,061 1,199.5 65,615 3,844.3

2015 83,618 5,000.0 113,922 6,883.2 65,391 3,910.1 25,044 1,497.5 22,039 1,317.8 70,668 4,140.3
                                   
Source: Office of Economic and Demographic Research (January, 2016).
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State Sales Tax Collections by Top 25 Business Types
Fiscal Years Ended June 30, 2010 vs. 2015 1

Type of Business        2010                    2015          
Automotive Dealers $2,066,873,420 $3,279,690,634
General Miscellaneous Merchandise Stores 2,464,695,345 3,137,799,860
Restaurants, Lunchrooms, Catering Services 1,668,673,218 2,267,094,237
Leased or Rental of Commercial Real Property 1,309,212,726 1,483,527,151
Hotels/Motels Accommodations & Other Lodging Places 840,588,507 1,332,241,033
Food & Beverage Stores 893,574,821 1,122,002,895
Lumber and Other Building Materials Dealers 646,478,894 965,531,546
Apparel & Accessory Stores 641,956,932 918,833,921
Admissions, Amusement & Recreation Services 573,831,733 832,925,908
Wholesale Dealers 448,635,288 735,181,725
Radio, Television, Consumer Electronics, Computers, Music Stores 460,986,047 592,395,406
Manufacturing 403,461,692 547,320,131
Utilities, Electric, Gas, Water, Sewer 515,976,710 523,878,145
Home Furniture, Furnishings & Equipment 319,369,469 511,939,342
Automotive Accessories & Parts 220,338,848 312,343,011
Rental of Tangible Personal Property 255,205,409 297,267,935
Automobile Repair & Services 229,876,444 268,118,040
Communications2  134,971,720 244,314,955
Building Contractors 99,151,523 193,309,262
Paint, Wallpaper & Hardware Dealers 121,771,535 180,524,719
Taxable Services (per Chapter 212, F.S.) 149,077,641 165,637,388
Drinking Places (Alcoholic beverages served on premises) 140,320,492 151,907,772
Insurance, Banking, Savings and Loans 117,478,005 137,162,103
Repair of Tangible Personal Property 96,949,541 136,553,610
Store & Office Equipment, Office Supplies 142,175,426 134,155,526

                       
Source: Florida Department of Revenue, Office of Tax Research (January, 2016).
1 Arranged in descending order of collection amounts for Fiscal Year ended June 30, 2015.  In that Fiscal Year, "Miscellaneous" and unspecified business types 

accounted for $142,368,401 in sales tax collections. 
2 Includes sales and use tax portion of Communications Service Tax. 

STATE FINANCIAL OPERATIONS

Florida law requires that financial operations of the State be
maintained through the General Revenue Fund, trust funds, and the
Budget Stabilization Fund administered by the Chief Financial Officer. 
The majority of State tax revenues are deposited in the General
Revenue Fund.  Trust funds consist of monies which under law or
trust agreement are segregated for a specified purpose.  State
monies are disbursed by the Chief Financial Officer upon warrants or
other orders pursuant to appropriations acts.  The Governor and Chief
Financial Officer are responsible for insuring that sufficient revenues
are collected to meet appropriations and that no deficits occur in State
funds.

The State Constitution mandates the creation and
maintenance of a Budget Stabilization Fund, in an amount not
less than 5% nor more than 10% of the last complete fiscal year’s
net revenue collections for the General Revenue Fund.  Monies
in the Budget Stabilization Fund may be transferred to the General
Revenue Fund to offset a deficit therein or to provide emergency
funding, including payment of up to $38 million with respect to certain
uninsured losses to state property.  Monies in this fund are
constitutionally prohibited from being obligated or otherwise
committed for any other purpose.  Any withdrawals from the Budget
Stabilization Fund must be restored from general revenues in five
equal annual installments, commencing in the third fiscal year after
the expenditure, unless the legislature establishes a different
restoration schedule.

The State Constitution prohibits the Legislature from
appropriating nonrecurring general revenue funds for recurring
purposes in an amount that exceeds three percent of the total
general revenue funds estimated to be available at the time the
appropriation is made.  The Legislature may override this
prohibition by a three-fifths vote of the membership of each house. 
Nonrecurring general revenue funds are general revenue funds
(such as transfers to the general revenue fund from trust funds) that
are not expected to be available on an ongoing basis.

The State budget must be kept in balance from current
revenues each State fiscal year (July 1-June 30), and the State
may not borrow to fund governmental operations.  (See "Budget
Shortfalls" below.)  Revenues in the General Revenue Fund which
exceed amounts needed to fund appropriations or for transfers to
the Budget Stabilization Fund are maintained as “unallocated
general revenues.”

Budgetary Process

The State’s budgetary process is an integrated, continuous
system of planning, evaluation and controls.  State law requires that,
no later than each September 15, the Joint Legislative Budget
Commission prepare a long-range State financial outlook.  The
outlook includes major workloads and revenue estimates and
recommends fiscal strategies to assist the legislature in making
budget decisions.  State agencies are also required to develop goals
and objectives consistent with the State long-range planning
document. 
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Individual State agencies prepare and submit appropriation
requests to the Office of Planning and Budgeting, Executive Office of
the Governor, generally no later than October 15 of the year
preceding legislative consideration.  The Office of Planning and
Budgeting conducts a detailed evaluation of all agency requests, after
which it makes budget recommendations to the Governor.

From recommended appropriations and revenue estimates, the
Governor submits a recommended budget to the legislature.  The
House and Senate each adopt their respective versions of the
appropriations bill and any differences are worked out by a
conference committee composed of both House and Senate
members.  The conference committee adopts a committee version of
the appropriations bill which is then voted on by each member of the
House and Senate.  After passage of the appropriations bill, the bill
is sent to the Governor, who has 7 consecutive days (15 days if the
Legislature has adjourned or taken a recess of more than 30 days)
after the bill is presented to him to sign or exercise his line item veto
power before the bill becomes law.

The State has routinely completed the budget for the next
fiscal year prior to the end of the current fiscal year.  Only one time in
at least the last 60 years was the budget not completed prior to the
start of the fiscal year.  In 1992, the budget was implemented on the
first day of the fiscal year, i.e., July 1.  In this instance the payment of
all financial obligations and the delivery of services occurred normally.

With almost all of the State’s debt paid semi-annually, debt
service payments generally occur at intervals which would provide
additional time before a payment is due if a budget was not adopted
before the start of the fiscal year.  Debt service payments due at the
beginning of a fiscal year are paid from appropriations of the prior
fiscal year.  

In the event a budget was not adopted before the beginning of the
fiscal year, the Legislature and the Governor could authorize
appropriations for debt service even if they did not agree on other
appropriations.

Revenue Estimates 

State law provides for consensus estimating conferences to
develop  official economic and demographic data and revenue
forecasts for use in planning and budgeting.  Each conference
develops estimates within its area of expertise by unanimous consent
of the conference principals.  The four principals of the estimating
conference are professional staff of the Governor’s Office, Senate,
House of Representatives and the Legislature’s Office of Economic
and Demographic Research. Once an estimating conference is
convened, an official estimate does not exist until a new consensus
is reached.

Consensus revenue estimating conferences are generally
held three times each year to estimate revenue collections for
the next fiscal year based on current tax laws and administrative
procedures.  General State and national economic scenarios are
agreed upon by the conference principals.  Consensus estimating
conferences are held in late summer to refresh estimates for the Long
Range Financial Outlook (Article III, Section 19(c)1, Florida
Constitution), the fall to establish a forecast for the Governor’s budget
recommendations, and in the spring to determine the revenues
available for appropriation during the legislative session. 
Conferences may reconvene at any time if it is felt that prior
recommendations are no longer valid.  Conferences are also held
during legislative session to determine the fiscal impact of proposed
tax law changes, and after each legislative session to review changes
in tax legislation and to amend official conference recommendations
accordingly.

There are currently ten estimating conferences formally
identified in statute: Economic, Demographic, Revenue, Education,
Criminal Justice, Social Services, Workforce, Early Learning, Self-
Insurance, and Florida Retirement System Actuarial Assumptions.

State Revenue Limitation

The rate of growth in State revenues in a given fiscal year
is limited to no more than the average annual growth rate in
personal income over the previous five years.  Revenues have
never exceeded the limitation.  Revenues collected in excess of the
limitation are to be deposited into the Budget Stabilization Fund
unless two-thirds of the members of both houses of the legislature
vote to raise the limit.  The revenue limit is determined by multiplying
the average annual growth rate in personal income over the
previous five years by the maximum amount of revenue permitted
under the cap for the previous year.  State revenues include taxes,
licenses, fees, and charges for services imposed by the legislature
on individuals, businesses, or agencies outside of State government
as well as proceeds from the sale of lottery tickets.  State revenues
subject to the limitation do not include lottery receipts returned as
prizes; balances carried forward from prior years; proceeds from the
sale of goods (e.g. land, buildings); funds pledged for debt service
on State bonds; State funds used to match federal money for
Medicaid (partially exempt); charges imposed on the local
governmental level; receipts of the Hurricane Catastrophe Trust
Fund; and revenues required to be imposed by amendment to the
Constitution after July 1, 1994.  The revenue limitation may be
adjusted to reflect the transfer of responsibility for funding
governmental functions between the State and other levels of
government.

Financial Control

After the appropriations bill becomes law, the Office of
Planning and Budgeting prepares monthly status reports
comparing actual revenue receipts to the estimates on which
appropriations were based.  This constant cash flow monitoring
system enables the Governor and the Chief Financial Officer to
insure that revenues collected will be sufficient to meet
appropriations.

All balances of General Revenue Fund appropriations for
operations in each fiscal year (except appropriations for fixed capital
outlay) expire on the last day of such fiscal year.  Amounts identified
by agencies as incurred obligations which have not been disbursed
as of June 30 are carried forward, with unused amounts expiring on
September 30.  Because capital projects are often funded on a
multi-year basis, with the full appropriation being made in the first
year even though payments are actually made over multiple years,
unused appropriations for fixed capital outlay revert on February 1
of the second fiscal year (the third fiscal year if for an educational
facility or a construction project of a State university).  

Budget Shortfalls

Appropriations are maximum amounts available for expenditure
in the current fiscal year and are contingent upon the collection of
sufficient revenues.  The Governor and the Chief Financial Officer
are responsible for ensuring that revenues collected will be sufficient
to meet appropriations and that no deficit occurs in any state fund. 
A determination that a deficit has occurred or will occur can be made
by either the Governor or the Chief Financial Officer after
consultation with the revenue estimating conference.  If the
Governor fails to certify a deficit, the Speaker of the House of
Representatives and President of the Senate may do so after
consultation with the revenue estimating conference. A
determination made by the Chief Financial Officer is reported to the
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Governor, the Speaker of the House and the President of the Senate,
and subsequently to the Legislative Budget Commission for further
action, if neither the Governor nor the House Speaker and Senate
President certifies the existence of a deficit within 10 days after the
report by the Chief Financial Officer.  Within 30 days after determining
that a budget shortfall will occur, the Governor is required to develop
a plan of action to eliminate the budget shortfall for the executive
branch and the Chief Justice of the Supreme Court is required to
develop a plan of action for the judicial branch. 

Budget shortfalls of less than 1.5% of the money appropriated
from the General Revenue Fund during a fiscal year are resolved by
the Governor for the executive branch and by the Chief Justice of the
Supreme Court for the judicial branch, with the approval of the 
Legislative Budget Commission, subject to statutory guidelines and
directives contained in the appropriations act.  The statutory
guidelines include a requirement that all branches of government are
generally required to accept a proportional budget reduction.  The
Governor for the executive branch and the Chief Justice for the
judicial branch may reduce appropriations by placing them in
mandatory reserve, or withhold appropriations by placing them in
budget reserve, in order to prevent deficits or implement legislative
directives in the General Appropriations Act. 

If the revenue estimating conference projects a shortfall in the
General Revenue Fund in excess of 1.5% of the moneys appropriated
from the General Revenue Fund during a fiscal year, the shortfall
must be resolved by the legislature.  Any available State funds may
be used in eliminating shortfalls in the General Revenue Fund. 
Additionally, the legislature may eliminate a shortfall by reducing
appropriations. 

Evaluation, Accounting and Auditing Procedures

Florida has an integrated general ledger accounting system
which provides on-line monitoring of budget commitments by
individual agency units.  This system prevents agencies from
overcommitting available funds. 

Each State agency supported by any form of taxation, licenses,
fees, imposts, or exactions must file with the Chief Financial Officer
financial and other information necessary for preparation of the
State’s annual financial statements.  In addition, each such agency
must prepare financial statements showing the financial position and
results of agency operations as of June 30 for internal management
purposes.  The Chief Financial Officer is responsible for preparing
the State’s combined annual financial report, copies of which are
available from the Chief Financial Officer, Division of Accounting and
Auditing.  The Auditor General conducts annual audits of all officers
and agencies in the executive and judicial branches.  Individual
agency audits are made in accordance with generally accepted
auditing standards and governmental auditing standards as adopted
by the State Board of Accountancy.  In addition to the annual
financial and compliance audits, performance audits are made to
determine the efficiency and effectiveness of agency operations.

Systems and procedures are in place to enable the State and
its component units to comply in a timely manner with Governmental
Accounting Standards Board Statements No. 45, Accounting and
Financial Reporting by Employers for Postemployment Benefits
Other Than Pensions.

REVENUES

 Major sources of tax revenues to the General Revenue Fund
are the sales and use tax, corporate income tax, intangible personal
property tax, beverage tax, and insurance premium tax.  Unlike
many other jurisdictions, the State of Florida does not levy ad
valorem taxes on real property or tangible personal property,
nor does it impose a personal income tax.

Sales and Use Tax

The largest single source of tax receipts in Florida is the
sales and use tax.  It is a uniform tax upon either the sale of
tangible personal property at retail or its use irrespective of where it
may have been purchased. The sales tax is 6% of the sales price of
tangible personal property sold at retail in the State, and the use tax
is 6% of the cost price of tangible personal property used or stored
for use in this State.  In addition, local governments may (by
referendum) assess a 0.5% or 1% discretionary sales surtax within
their county.

The sales tax is also levied on the following: (1) rental of
tangible personal property; (2) rental of transient lodging and non-
residential real property; (3) admissions to places of amusement,
most sports and recreation events; (4) non-residential utilities (at a
4.35% rate); (5) restaurant meals; (6) cable and non-residential
telephone services (at a 6.8% rate-called Communication Services
Tax); (7) coin operated amusement machines (at a 4% rate); and (8)
mail order sales.

Exemptions include groceries, medicines, hospital rooms and
meals, fuels used to produce electricity, electrical energy used in
manufacturing, purchases by certain nonprofit institutions, most
professional, insurance, and personal service transactions,
apartments used as permanent dwellings, the trade-in value of
motor vehicles, child car seats, and residential utilities.  The

Legislature has, from time to time, temporarily waived collection of
sales taxes on such items as clothing under certain prices, school
supplies, hurricane preparedness items, and energy efficient
appliances through sales tax holidays.

Receipts of the sales and use tax, with the exception of the
tax on gasoline and special fuels, are credited to either the
General Revenue Fund, counties and cities, the Ecosystem and
Restoration Management Trust Fund, the Public Employees
Relations Commission Trust Fund, or may be distributed for the
use of sports facilities and to make emergency distributions to
qualified counties.  Legislation was enacted in 2000 which
provides that 2.25% of sales tax receipts are to be deposited in the
Revenue Sharing Trust Fund for Counties in lieu of intangible
personal property taxes which were so distributed under prior law.

Motor Fuel Tax

The second largest source of State tax receipts is the tax
on motor and diesel fuels.  However, these revenues are almost
entirely dedicated trust funds for specific purposes and are not
included in the State General Revenue Fund.

Taxes on motor fuels (gasoline) and diesel fuels include
several distinct fuel taxes: (1) the State sales tax on motor and
diesel fuels, levied at 6.9 cents per gallon; (2) the State excise tax
of four cents per gallon of motor and diesel fuel, with proceeds
distributed to local governments; (3) the State Comprehensive
Enhanced Transportation System (SCETS) tax, which is levied at a
rate in each county equal to two-thirds of the sum of the county's
local option motor fuel taxes, not to exceed 4 cents per gallon, for
motor fuel and 4 cents per gallon for diesel fuel; (4) aviation fuel, at
6.9 cents per gallon; and (5) local option motor fuel taxes, which
may range between one cent to 12 cents per gallon.
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Most of the proceeds of the sales tax on motor and diesel
fuels are deposited into the State Transportation Trust Fund for
road maintenance and construction.  The proceeds of the State
excise tax of four cents per gallon is distributed by formula to local
governments.  The first two cents (described as the Constitutional
Gas Tax) are primarily pledged for each county's debt service
requirements, with any remaining balance deposited into the
county's transportation trust fund.  The remaining two cents of the
excise tax (described as the County and Municipal Gas Taxes) are
part of the State Revenue Sharing Program.  Proceeds from the
SCETS tax are, to the maximum extent possible, expended on road
projects in the counties in which the revenues are derived.  Local
option gas taxes of one to 11 cents per net gallon, and the so-called
"ninth cent fuel tax" of one cent per net gallon, of motor and diesel
fuel may be levied by counties, for use by local governments for
transportation expenditures.  Local Option Gas Tax revenues may
be pledged for payment of bonds issued by the Division of Bond
Finance on behalf of local governments to fund transportation capital
improvements.

Alcoholic Beverage Tax

Florida's alcoholic beverage tax is an excise tax on beer,
wine, and liquor.  Fifty percent of the revenues collected from the
taxes on wine produced by manufacturers in this State from
products grown in this State are deposited in the Viticulture Trust
Fund.  The remainder of revenues are deposited into the General
Revenue Fund. 

Corporate Income Tax 

Florida collects a tax upon the net income of corporations,
organizations, associations, and other artificial entities for the
privilege of conducting business, deriving income, or existing within
the State.  This tax is currently levied at a rate 5.5% of net corporate
income, less a $50,000 exemption.  Net income is defined as that
share of adjusted federal income which is apportioned to Florida.

           All business income is apportioned by weighted factors of
sales (50%), property (25%), and payroll (25%). 

Florida adopted an emergency excise tax to recoup taxes lost
through reductions in adjusted federal income resulting from the
Accelerated Cost Recovery System under federal tax law.  As a
result of the 1986 Tax Reform Act, this tax has been repealed on
assets placed in service after January 1, 1987.

All receipts of the corporate income tax are credited to the
General Revenue Fund.

Documentary Stamp Tax

Deeds and other documents relating to realty are taxed upon
execution or recording at 70 cents per $100 of consideration. 
Bonds, certificates of indebtedness, promissory notes, wage
assignments, and retail charge accounts are taxed upon issuance
or renewal at 35 cents per $100 of face value, or actual value if
issued without face value.

At its inception, documentary stamp tax proceeds were
credited to the General Revenue Fund.  However, over the years a
series of statutory amendments have dedicated portions of the
proceeds to various trust funds for specific purposes.  The 2005
legislature enacted legislation which dedicates a portion (currently
$541.75 million) of documentary tax collections which otherwise
would have gone to the General Revenue Fund, for growth
management.  In addition, a measure was adopted, effective July 1,
2007, which limits the dollar amount of distributions to certain funds,

subject to adjustment, beginning July 1, 2008, if collections exceed
the prior year’s receipts.

Documentary stamp tax collections are currently distributed as
follows:

All documentary stamp taxes are pledged and shall be first made
available to pay debt service on Florida Forever Bonds and
Everglades Restoration Bonds.  Documentary stamp taxes not
needed to pay debt service on bonds are subject to an 8% general
revenue service charge and costs of the Department of Revenue
necessary to collect and enforce the tax. 

An amount equal to 33% of all documentary stamp taxes collected,
less the amounts paid for debt service on Florida Forever Bonds and
Everglades Restoration Bonds and the costs of collection and
enforcement, shall be deposited into the Land Acquisition Trust Fund.

After providing for the uses described above, the remainder of the
documentary stamp taxes are to be distributed as follows:

The lesser of 24.18442% of the remainder or $541.75 million to the
State Transportation Trust Fund; 

The lesser of 0.1456% of the remainder or $3.25 million to the Grants
and Donations Trust Fund;

11.24%   of the remainder to the State Housing Trust Fund;

• first $35 million to the State Economic Enhancement and
Development Trust Fund;

• 50% of the remainder to the State Housing Trust Fund;

• 50% of the remainder to the Local Government Housing
Trust Fund;

12.93%    of the remainder to the State Housing Trust Fund;

• first $40 million to the State Economic Enhancement and
Development Trust Fund;

• 12.5% of the remainder to the State Housing Trust Fund;

• 87.5% of the remainder to the Local Government Housing
Trust Fund.

The lesser of 0.017% or $300,000 to the General Inspection Trust
Fund; and 

The balance of the remainder to the General Revenue Fund.

Intangible Personal Property Tax

The State formerly levied an annual, recurring  tax on intangible
personal property situated in the State, such as stocks, bonds, notes,
governmental leaseholds, and interests in limited partnerships
registered with the Securities and Exchange Commission. 
Obligations issued by the State or local governmental entities in
Florida, or by the federal government, were exempt from such
taxation.  The Legislature abolished the annual, recurring tax as of
January 1, 2007, effectively eliminating the tax on intangible personal
property held on or after January 2, 2006.

A non-recurring 2 mill tax continues to be levied on mortgages
and other obligations secured by liens on Florida realty.  The tax is
payable upon recording the instrument or within 30 days of creation
of the obligation.  The tax proceeds are deposited to the General
Revenue Fund.

A-13



Insurance Premium Tax

The insurance premium tax is a tax on insurance premiums
received by insurers.  The tax is paid by insurance companies at the
following rates: 1.75% on gross premiums minus reinsurance and
return premiums; 1% on annuity premiums; 1.6% on self insurers;
and 5% on surplus lines premiums and independently procured
coverage.  Corporation income taxes and emergency excise taxes
paid to Florida are credited against premium tax liability, as are
certain other taxes.  In addition to the premium taxes imposed, a $2
surcharge is imposed on homeowner’s policies, and a $4 surcharge
is imposed on commercial policies issued or renewed on or after
May 1, 1993. 

Assessments for Police and Firefighter pension funds are
distributed to local governments.  Fire Marshal assessments, filing
fees and $125,000 annually, adjusted by the lessor of 20 percent or
the growth in total retaliatory taxes, are deposited into the Insurance
Regulatory Trust Fund.  The remainder of the Premium Tax is
deposited to the General Revenue Fund.  Surcharge collections are
deposited to the Emergency Management, Preparedness, and
Assistance Trust Fund, administered by the Department of
Community Affairs.

Gross Receipts Tax

The gross receipts tax is imposed at a rate of 2.5% of the
gross receipts of providers of electricity, natural gas, and
telecommunications services.  Telecommunications services are 
subject to a unified Telecommunications Services Tax, a portion of
which is collected with the gross receipts tax at revenue-neutral
rates.

All gross receipts tax collections are credited to the Public
Education Capital Outlay and Debt Service Trust Fund. The potential
impact of electric utility deregulation on gross receipts tax collections
cannot be determined at this time.

Communications Services Tax

The communications services tax is imposed on retail sales
of communications services which originate and terminate in Florida,
or originate or terminate in Florida and are billed to a Florida
address. Communications services include all forms of
telecommunications previously taxed by the gross receipts tax plus
cable television and direct-to-home satellite service.  The
communications services tax replaced certain sales and use taxes
and gross receipts taxes, at revenue-neutral rates.  Communications
services tax receipts are included in sales tax and gross receipts tax
collections, as appropriate.

Other State Taxes

To the extent not pre-empted to the federal government, the
State levies a one-time excise tax on cigarettes, at rates based on
their weight and package quantity, and on other tobacco products at
the rate of 25% of the wholesale price.  The State also imposes a
tax on racing and jai-alai admissions, and on contributions to pari-
mutuel pools, or "handle." 

Tobacco Litigation Settlement

As a result of settling litigation by the State against the
tobacco industry in 1997, Florida expects to receive more than $11
billion over 25 years.  Payments are subject to adjustment for various
factors, including inflation and tobacco product sales volume. 
Proceeds of the settlement are expected to be used for children’s
health care coverage and other health-related services, to reimburse
the State for medical expenses, for improvements in State efforts to
reduce sales of tobacco products to minors, and to promote
production of reduced risk tobacco products.

A portion of the tobacco settlement revenues have been
deposited in the Lawton Chiles Endowment Fund to provide a
perpetual source of funding for health and human services for
children and elders, and for biomedical research activities.  As of
May 31, 2014, the market value of the endowment was $618.2 million.

Lottery

In order to provide additional funding for education, the 1987
Legislature created the Department of the Lottery to operate a State
lottery.  Revenues generated by the Florida Lottery are used to pay
prizes, fund the Educational Enhancement Trust Fund, and pay the
administrative costs of operating the lottery.

FLORIDA FINANCIAL INFORMATION

The following tables present information regarding the State’s
historical and projected financial resources, as well as budgets by
program area and appropriations by department.

(Remainder of page intentionally left blank)
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Five Year History of Trust Fund and General Revenues1

(millions of dollars)

General Revenue Receipts2   2010-11  2011-12  2012-13  2013-14 2014-15
Sales and Use Tax3 $16,638.3 $17,422.0 $18,417.6 $19,707.7 $21,062.7
Beverage Licenses and Taxes 550.8 520.4 481.5 443.8 451.4
Corporation Income Tax 1,874.5 2,010.8 2,081.0 2,042.5 2,236.3
Documentary Stamp Tax 167.2 208.6 381.0 603.7 756.3
Corporate Filing Fees 273.6 275.8 284.1 298.6 309.8
Tobacco Tax 213.4 199.8 202.1 178.2 181.2
Insurance Premium Tax 660.5 662.6 675.9 675.6 666.9
Indian Gaming 139.7 146.3 221.6 230.3 248.5
Pari-mutuel Fees, Licenses and Taxes 12.3 12.5 12.6 14.8 13.8
Slot Machine Licenses GR 18.5 12.0 10.8 10.5 13.0
Intangible Personal Property Tax 162.5 184.6 276.5 256.1 303.9
Earnings on Investments 135.6 117.3 107.3 75.6 106.5
Auto Title and Lien Fees 234.9 242.2 58.2 65.3 92.0
Oil and Gas Severance Tax 6.2 9.0 8.0 7.0 4.2
Solid Mineral Severance Tax 12.4 12.3 13.2 12.9 10.5
Drivers Licenses and Fees 200.2 200.5 194.5 178.4 147.8
Motor Vehicle and Mobile Home Licenses 404.2 425.0 437.2 451.4 180.6
Article V Fees & Transfers 167.3 165.4 284.3 173.7 151.1
Counties’ Medicaid Share GR 208.6 235.3 332.1 296.1 289.6
Motor Vehicle Fees and Charges 99.7 101.2 106.2 117.7 104.6
Fines/Foreitures/Judgements GR 19.5 60.9 276.5 24.2 4.0
Other GR      215.2      251.5     256.6     246.3       238.9
Total GR Collections and Transfers 22,415.3 23,476.0 25,118.7 26,110.6 27,573.7
    Plus Service Charges to GR 462.5 449.0 486.2 466.8 500.1
    Less Refunds of GR     (326.1)     (306.2)     (290.3)    (379.5)      (392.7)
Net GR Collections and Transfers 22,551.6 23,618.8 25,314.6 26,198.0 27,681.1

Trust Fund Revenues2

Major Transportation Revenues:
Auto Title and Lien Fees 103.0 105.7 303.9 319.9 323.8
Motor Fuel Tax 1,850.7 1,835.5 1,864.7 1,955.3 2,052.0
Motor Vehicle and Mobile Home Licenses 812.3 810.5 840.5 867.2 891.0
Motor Vehicle Fees and Charges    205.1    218.3    230.5    250.8    302.0
  Subtotal 2,971.0 2,970.1 3,239.7 3,393.1 3,568.8

Workers Insurance Tax:
Workers Compensation Assessment 33.3 47.8 74.3 82.4 81.6
Workers' Comp. Special Disability 37.1 39.4 43.0 46.6 43.6
Reemployment Assistance Tax 1,674.2 2,156.2 2,247.8 1,937.4 1,541.6
  Subtotal 1,744.6 2,243.4 2,365.1 2,066.4 1,666.7

Conservation and Recreational Lands:
Documentary Stamp Tax 944.9 1,004.9 1,199.4 1,147.3 1,303.1
Solid Mineral Severance Tax 25.9 11.8 14.3 15.5 14.0
Oil and Gas Severance Tax 2.6 2.6 1.2 2.2 0.1
Sales and Use Tax      23.7     23.3     23.3     23.3      22.7
  Subtotal 997.2 1,042.6 1,238.3 1,188.3 1,340.0

Education - Tuition , Fees and Charges:
Slot Machine Tax to Education 127.7 142.7 142.2 173.1 182.2
Lottery to Education 1,184.0 1,321.7 1,382.0 1,475.0 1,479.0
Unclaimed Property (State School Trust Fund)   157.5   163.6   206.2   142.3     213.0
  Subtotal 1,469.2 1,627.9 1,730.4 1,790.4 1,874.2

Agencies’ Administrative Trust Funds:
Beverage Licenses and Taxes 31.0 29.8 28.0 32.0 31.4
Insurance Premium Tax 52.2 52.8 52.3 53.3 52.9
General Inspection Fees and Licenses 69.8 59.9 72.9 57.6 72.0
Citrus Inspection Fees and Licenses 14.0 18.4 15.4 15.4 14.0
D.F.S. and Treas Fees, Licenses & Taxes 125.0 130.1 128.1 132.6 155.8
Citrus Taxes 42.4 42.3 38.7 31.1 25.0
Hunting and Fishing Licenses 51.4 50.8  49.2 53.5 59.1
Pari-mutuel Fees, Licenses and Taxes 13.7 14.4 12.5 12.3 12.4
Professional Fees and Licenses 78.0 71.4 88.2 78.2 86.5
Drivers' Licenses and Fees 141.2 145.9 143.1 139.4 154.6
HSMV, Misc Fees, Licenses & Fines 20.7 32.1 33.2 33.6 33.6
Slot Machine Licenses and Fees 3.3 1.9 7.5 5.6 3.1
Lottery to Administration 322.9 349.7 418.9 420.1 450.9
Unclaimed Property to Administration6     0.0        0.0        0.0       0.0        0.0
  Subtotal 965.6 999.5 1,088.0 1,064.6 1,151.3
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(Five Year History of Trust Fund and General Revenues - continued)

Other Trust Fund Revenues for State Use:   2010-11    2011-12    2012-13    2013-14    2014-15  
Tobacco Tax 1,096.8 1,033.6 1,017.4 987.3 1,004.4
Lottery Prizes 2,515.5 2,792.5 3,223.2 3,482.9 3,664.8
Unclaimed Property DFS Trust (Residual)6 189.2 213.4 267.8 241.2 269.4
Tobacco Fines/Forfeitures/Judgements Trust 366.9 358.9 366.2 378.0 367.9
Other Fines/Forfeitures/Judgements Trust 245.5 235.8 296.3 260.5 254.1
Article V Fees 696.8 697.6 557.5 165.7 123.9
Interest Earnings 177.1 162.1 146.1 75.6 184.3
Miscellaneous Revenues4 259.9 221.5 180.3 187.4 196.4
Other Trust 3,005.0 3,376.6 3,261.6 3,569.2 3,502.6
    Subtotal 8,552.8 9,092.1 9,316.5 9,347.8 9,567.7
Total Trust Fund Revenue for State Use 16,700.5 17,975.6 18,977.8 18,850.8 19,168.6

Revenues Shared With Local Governments
 and School Districts
Sales and Use Tax 2,035.0 2,127.9 2,245.5 2,396.3 2,554.7
Beverage Licenses and Taxes 14.4 14.5 14.9 15.5 16.0
Documentary Stamp Tax 44.3 48.1 63.0 61.5 61.4
Insurance Premium Tax 154.9 162.6 165.9 173.1 181.1
Article V Fees 0.0 0.0 0.0 24.9 39.9
Indian Gaming 0.8 3.8 4.5 7.0 7.1
Motor Fuel Tax 387.6 358.9 360.1 368.8 381.7
Oil and Gas Severance Tax 1.3 1.9 2.0 1.8 1.2
Solid Mineral Severance Tax 10.6 10.4 8.3 8.1 6.8
Gross Receipts Tax3 1,071.6 1,035.3 1,003.0 1,005.4 1,152.4
Mtr Vehicle and Mobile Home Licenses 125.5 133.6 138.7 147.1 156.9
Tobacco Taxes 8.2 7.6 7.7 7.0 7.2
Other Fees, Licenses and Taxes3      57.0      55.2     51.1     54.9      56.9
Total Local Government 3,911.2 3,959.7 4,064.7 4,271.4 4,623.4

Federal and Local Assistance
Counties and Cities 69.2 66.5 63.9 66.3 59.1
U.S. Government 28,950.5 22,416.8 22,089.1 23,256.2 23,144.8
Other Assistance and Donations Grants       151.2      123.8     131.8      109.3      180.5
Total Federal and Local  Assistance 29,170.8 22,607.0 22,284.8 23,431.8 23,384.5

Summary of Trust Fund and General  Revenue5   2010-11    2011-12   2012-13   2013-14   2014-15  
General Revenue $22,551.6 $23,618.8 $25,314.6 $26,198.0 $27,681.1
Trust Fund 16,700.5 17,975.6 18,977.8 18,850.8 19,168.6
Revenues Shared with Local Governments 3,911.2 3,959.7 4,064.7 4,271.4 4,623.4
Donations & Fed Assistance 29,170.8 22,607.0 22,284.8 23,431.8 23,384.5
Total Direct Revenues $72,334.1 $68,161.1 $70,641.9 $72,752.0 $74,857.6

                         
Source: Florida Office of Economic and Demographic Research (November, 2015).
1 Numbers may not add due to rounding.
2 The Trust Fund portion of each tax source may include an obligatory General Revenue service charge, thereby reducing the dollars available

for appropriations out of the trust fund.
3 Includes portion of Communications Services Tax.
4 Includes an unknown amount of General Revenue appropriations.
5 Shown before transfers of General Revenue service charges and refunds.
6 Reflects a change in methodology used for determining unclaimed property receipts. 
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GENERAL REVENUE FUND
FINANCIAL RETROSPECT AND OUTLOOK STATEMENTS1

Retrospect Statement 
Fiscal Years 2013-14 and 2014-15

(millions of dollars)

             Total       
            Recurring        Non-Recurring       All
               Funds                 Funds                    Funds       

FUNDS AVAILABLE 2013-14
Balance forward from 2012-13 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.0 $2,891.8 $2,891.8
Revenue collections . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,991.2 226.6 26,217.8
Transfers from trust funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 385.1 385.1
Miscellaneous Adjustments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 0.4 0.4
FCO reversions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 0.3 0.3
Federal funds interest payment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .         (0.1)          0.0          (0.1)
   Total 2013-14 funds available . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $25,991.1 $3,504.2 $29,495.3

EXPENDITURES 2013-14
Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $12,498.6 $293.7 $12,792.3
Aid to Local Governments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,270.4 46.4 13,316.8
Fixed Capital Outlay . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 57.4 57.2 114.6
Fixed Capital Outlay/Aid to Local Governments . . . . . . . . . . . . . . . . . . . . . 0.1 76.3 76.4
Transfer to Budget Stabilization Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 214.5 214.5
Transfer to Lawton Chiles Endowment Fund . . . . . . . . . . . . . . . . . . . . . . . 0.0 45.3 45.3
Transfer to PECO Trust Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 344.8 344.8
Miscellaneous Expenditures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .            0.0       9.4            9.4
   Total 2013-14 expenditures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $25,826.4 $1,087.6 $26,914.0

ENDING BALANCE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $164.7 $2,416.6 $2,581.3
Budget Stabilization Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - $924.7
Available Reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - $3,506.0

FUNDS AVAILABLE 2014-15
Balance forward from 2013-14 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.0 $2,581.3 $2,581.3
Revenue collections . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27,621.3 66.1 27,687.4
Transfers from trust funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 278.0 278.0
Miscellaneous Adjustments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 0.2 0.2
FCO reversions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 0.3 0.3
Federal funds interest payment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .            (0.0)         0.0          (0.0)
   Total 2014-15 funds available . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $27,621.3 $2,926.0 $30,547.3

EXPENDITURES 2014-15
Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $13,139.2 $452.8 $13,592.0
Aid to Local Governments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,475.4 94.3 13,569.7
Fixed Capital Outlay . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 82.6 126.4 209.0
Fixed Capital Outlay/Aid to Local Governments . . . . . . . . . . . . . . . . . . . . . 9.9 223.2 233.1
Transfer to Budget Stabilization Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 214.5 214.5
Transfer to PECO Trust Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 169.9 169.9
Transfer to Florida Forever Trust Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 10.0 10.0
Miscellaneous Expenditures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .            0.0          9.3            9.3
   Total 2014-15 expenditures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $26,707.1 $1,300.4 $28,007.4

ENDING BALANCE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $914.2 $1,625.6 $2,539.8
Budget Stabilization Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - $1,139.2
Available Reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - - $3,679.0
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FINANCIAL OUTLOOK STATEMENT 1
including results of January 19, 2016 Revenue Estimating Conference

 Fiscal Year 2015-16 through Fiscal Year 2018-19
(millions of dollars)

             Total       
Recurring           Non-Recurring       All
    Funds                     Funds                    Funds      

FUNDS AVAILABLE 2015-16
Balance Forward from 2014-15 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.0 $2,539.8 $2,539.8
Estimated revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,436.3 (161.5) 28,274.8
SB 2500-A Transfers from Trust Funds (Net of Vetoes) . . . . . . . . . . . . . . . . . . .            0.0      190.0         190.0
FCO reversions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 2.0 2.0
Federal funds interest earnings rebate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          (0.1)         0.0          (0.1)
   Total 2015-16 funds available2,3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $28,436.2 $2,570.3 $31,006.5

EFFECTIVE APPROPRIATIONS 2015-16
State Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $14,083.2 $329.7 $14,412.9
Aid to Local Government . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,105.9 48.8 14,154.7
Fixed Capital Outlay . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 63.7 80.4 144.1
Fixed CapitalOutlay/Aid to Local Government . . . . . . . . . . . . . . . . . . . . . . . . . . 0.3 157.4 157.7
SB 2500-A (2015) Transfer to Budget Stabilization Fund . . . . . . . . . . . . . . . . . . 0.0 214.5 214.5
SB 2500-A (2015) Transfer to PECO Trust Fund . . . . . . . . . . . . . . . . . . . . . . . . 0.0 128.9 128.9
SB 2500-A (2015) Supplemental Appropriations/Reappropriations . . . . . . . . . .           0.0     129.1       129.1
Budget Amendment - Small Business Bridge Loan . . . . . . . . . . . . . . . . . . . . . .           0.0       10.0         10.0
    Total 2015-16 effective appropriations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $28,253.1 $1,098.8 $29,351.9

Ending Balance 2,3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $183.1 $1,471.5 $1,654.6

FUNDS AVAILABLE 2016-17
Balance Forward from 2015-16 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.0 $1,654.6 $1,654.6
Estimated Revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,576.8 (69.8) 29,507.0
Unused Appropriations/Reversions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 93.8 93.8
Fixed Capital Outlay Reversions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 2.0 2.0
Federal Funds Interest Earnings Rebate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          (0.2)          0.0           (0.2)
   Total 2016-17 funds available2,3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $29,576.6 $1,680.6 $31,257.2

FUNDS AVAILABLE 2017-18
Estimated Revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $30,903.1 ($13.7) $30,889.4
Unused Appropriations/Reversions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 93.8 93.8
Fixed Capital Outlay Reversions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 2.0 2.0
Federal Funds Interest Earnings Rebate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          (0.2)      0.0         (0.2)
   Total 2017-18 funds available2,3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $30,902.9 $82.1 $30,985.0

FUNDS AVAILABLE 2018-19
Estimated Revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $32,043.3 $1.2 $32,044.5
Unused Appropriations/Reversions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 93.8 93.8
Fixed Capital Outlay Reversions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 2.0 2.0
Federal Funds Interest Earnings Rebate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          (0.2)     0.0           (0.2)
   Total 2018-19 funds available2,3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $32,043.1 $97.0 $32,140.1

_________________
Source: Office of Economic and Demographic Research. 
1 This financial statement is based on current law as it is currently administered.  It does not include the potential effect of any legal actions which might affect revenues or

appropriations.  The Attorney General periodically issues an update on any such litigation.  In addition, it does not recognize any deficits in any spending programs unless
specifically stated.

2 The amount of $1,072.4 million was transferred out of the Budget Stabilization Fund to the General Revenue Fund in Fiscal Year 2008-09.  Section 215.32(3) F.S. stipulates
that repayments to the fund are appropriated in five equal installments beginning in the third year following the year in which the expenditure was made, unless otherwise
established by law.  Per the aforementioned statute, the repayments were appropriated and transferred to the Budget Stabilization Fund in Fiscal Year 2011-12, Fiscal Year 
2012-13, Fiscal Year 2013-14, and Fiscal Year 2014-15.  The Fiscal Year 2015-16 repayment is authorized in Section 111 of SB 2500-A.  This is the final repayment.  The
cash balance in the Budget Stabilization Fund (not Shown here) at the time of this statement was $1,139.2 million and includes the Fiscal Year 2014-15 repayment.  This
balance does not include the transfer appropriated for Fiscal Year 2015-16, which will bring the total to $1,353.7 million in Fiscal Year 2015-16.  In addition, the constitutional
transfers required to bring the Budget Stabilization Fund up to five percent of net revenue collections for the last completed fiscal year will resume in Fiscal Year 2016-17. 
 Based on the Fiscal Year 2014-15 actual revenues, a transfer of $30.7 million will be required in Fiscal Year 2016-17.   Based on the January 2016 forecast, transfers of
$29.3 million in Fiscal Year 2017-18 and $61.7 million in Fiscal Year 2018-19 would be required.

3 The 2012 General Appropriations Act transferred $350.0 million from the Lawton Chiles Endowment Fund to the General Revenue Fund.  House Bill 5301 (Chapter 2012-33,
Laws of Florida) requires that an amount equal to the amount of Medical-Hospital Fees collected above the January 2012 revenue estimate be transferred back to the
Endowment in the following fiscal years until repayment is complete.  The actual revenues collected in Fiscal Year 2014-15 were lower than the January 2012 estimates; thus,
no transfer is required for Fiscal Year 2015-16.  The estimates of repayments for the term of this outlook statement are zero for Fiscal Years 2016-17 through 2020-21. 

A-18



Actual and Projected General Revenues

        The actual general revenue collections for Fiscal Year 2014-15 of $27,681.0 million were $1.5 billion, or 5.7%, more than collections for Fiscal Year
2013-14.  General revenue projections adopted at the January 19, 2016 meeting of the Revenue Estimating Conference for Fiscal Years 2015-16 through
2018-19, are shown in the following table. 

General Revenues
Fiscal Years 2014-15 through 2018-19

(millions of dollars)

Actual 2014-15      Est. 2015-16      Est. 2016-17      Est. 2017-18      Est. 2018-19   

Actual Estimate
%

Change1 Estimate 
%

Change1 Estimate 
%

Change1 Estimate 
%

Change1

Sales Tax- GR . . . . . . . . . . . . . . . . . . $21,062.7 $22,086.1 4.9.% $23,242.9 5.2% $24,407.1 5.0% $25,496.4 4.5%

Beverage Tax & Licenses . . . . . . . . . 451.4 352.5 (21.9) 284.6 (19.3) 292.8 2.9 299.9 2.4

Corporate Income Tax . . . . . . . . . . . . 2,236.3 2,109.5 (5.7) 2,164.2 2.6 2,144.2 (0.9) 2,058.4 (4.0)
Documentary Stamp Tax2 . . . . . . . . . 756.3 755.1 (0.2) 791.8 4.9 845.5 6.8 887.1 4.9

Tobacco Tax . . . . . . . . . . . . . . . . . . . . 181.2 183.5 1.3 182.8 (0.4) 181.0 (1.0) 179.2 (1.0)

Insurance Premium Tax . . . . . . . . . . . 666.9 729.4 9.4 720.7 (1.2) 740.9 2.8 742.8 0.3

Pari-Mutuels Tax . . . . . . . . . . . . . . . . 26.8  22.9 (14.6) 22.4 (2.2) 22.2 (0.9) 21.8 (1.8)

Intangibles Tax . . . . . . . . . . . . . . . . . . 303.9 333.7 9.8 356.1 6.7 369.6 3.8 377.9 2.2

Interest Earnings . . . . . . . . . . . . . . . . 106.5 101.9 (4.3) 135.5 33.0 192.2 41.8 251.1 30.6

Indian Gaming Revenues . . . . . . . . . 248.5 207.7 (16.4) 119.9 (42.3) 120.7 0.7 122.6 1.6

Highway Safety Licenses & Fees . . . . 586.4 407.3 (30.5) 459.1 12.7 533.1 16.1 547.4 2.7

Medical & Hospital Fees . . . . . . . . . . 289.6 297.1 2.6 304.9 2.6 301.0 (1.3) 302.8 0.6

Severance Taxes . . . . . . . . . . . . . . . . 14.7 10.6 (27.9) 10.6 0.0 10.5 (0.9) 10.4 (1.0)

Corporation Filing Fees . . . . . . . . . . . 309.8 316.9 2.3 323.0 1.9 327.0 1.2 330.5 1.1

Service Charges . . . . . . . . . . . . . . . . . 500.1 456.7 (8.7) 471.7 3.3 482.8 2.4 492.7 2.1

Other Taxes, Licenses & Fees . . . . . . 332.6 337.9 1.6 321.3 (4.9) 319.1 (0.7) 316.3 (0.9)

Less: Refunds . . . . . . . . . . . . . . . . . . (392.7) (434.0) 10.5 (404.5) (6.8) (400.3) (1.0) (392.8) (1.9)

Net General Revenue:3 . . . . . . . . . . . $27,681.0 $28,274.8 2.1% $29,507.0 4.4% $30,889.4 4.7% $32,044.5 3.7%
                       
Source:  Office of Economic and Demographic Research, January 19, 2016 Consensus Revenue Estimating Conference.
1 Represents percentage change from prior year, based on current estimates.
2 Florida law redirects to various trust funds Documentary Stamp Tax Collections which otherwise would go into the General Revenue Fund. 
3 May not add due to rounding.

The projections are based on the best information available when the estimates are made.  Investors should be aware that there have been
material differences between past projections and actual general revenue collections; no assurance can be given that there will not continue to
be material differences relating to such amounts.
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Program 2012-13 2013-14 2014-15
General Revenue Operating FCO Operating FCO Operating FCO Operating FCO Operating FCO
Education 12,680.1$     9.4$          14,148.0$  9.0$          14,471.8$ 5.3$          15,137.4$   10.6$        15,469.3$   34.6$        
Human Services 7,665.3         7.9            7,825.8 10.9 8,237.2 32.7 8,746.1 14.7 9,477.1 13.8
Criminal Justice & Corrections 3,065.6         70.5          3,130.5 51.4 3,411.1 74.2 3,479.1 78.3 3,565.3 85.2
Natural Resources , Environment

Growth M ngmt, & Transportation 174.2            51.4          199.1 119.2 277.7 239.5 181.4 176.9 183.0 201.0
General Government 681.1            29.7          945.5 48.3 704.6 62.9 726.0 69.8 736.1 82.5
Judicial Branch 330.4            1.0            334.9 5.5 379.2 10.1 404.0 15.4 419.7 14.0
Total General Revenue 24,596.7$     169.9$      26,583.7$  244.4$      27,481.6$ 424.7$      28,674.0$   365.7$      29,850.5$   431.1$      

Trust Funds
Education 5,966.7$       1,630.2$  6,126.6$   1,811.8$  6,176.7$  1,947.2$  6,020.4$    1,846.8$  6,290.1$    2,062.7$  
Human Services 22,220.6       19.0        23,291.8  15.6        23,572.5 35.5        24,118.3   27.7        24,802.8   20.2        
Criminal Justice & Corrections 1,055.2         -          650.7       -          674.5       -          680.5        -          800.1        -           
Natural Resources , Environment

Growth M ngmt, & Transportation 2,728.4         8,375.8     2,702.1      9,500.3     2,789.2     10,277.0   2,843.0       10,307.5   3,140.6       11,112.2   
General Government 3,058.6         100.8        3,404.0      57.9          3,496.9     92.7          3,624.3       90.8          3,688.0       60.1          
Judicial Branch 114.8            -            103.6         -            112.6        -            98.1            -            90.4            -            
Total Trus t Funds 35,144.3$     10,125.8$ 36,278.8$  11,385.6$ 36,822.4$ 12,352.4$ 37,384.6$   12,272.8$ 38,812.0$   13,255.2$ 

Total All Funds

Education 18,646.8$     1,639.6$   20,274.6$  1,820.8$   20,648.5$ 1,952.5$   21,157.8$   1,857.4$   21,759.4$   2,097.3$   
Human Services 29,885.9       26.9          31,117.6    26.5          31,809.7   68.2          32,864.4     42.4          34,279.9     34.0          
Criminal Justice & Corrections 4,120.8         70.5          3,781.2      51.4          4,085.6     74.2          4,159.6       78.3          4,365.4       85.2          
Natural Resources , Environment

Growth M ngmt, & Transportation 2,902.6         8,427.2     2,901.2      9,619.5     3,066.9     10,516.5   3,024.4       10,484.4   3,323.6       11,313.2   
General Government 3,739.7         130.5        4,349.5      106.2        4,201.5     155.6        4,350.3       160.6        4,424.1       142.6        
Judicial Branch 445.2            1.0            438.5         5.5            491.8        10.1          502.1          15.4          510.1          14.0          
Total All Funds 59,741.0$     10,295.7$ 62,862.6$  11,629.9$ 64,304.0$ 12,777.1$ 66,058.6$   12,638.5$ 68,662.5$   13,686.3$ 

Operating and Fixed Capital Outlay Budget By Program Area
Fiscal Years 2012-13 through 2016-17

(In Millions of Dollars)

2015-16 2016-17

________________
Source: Annual Conference Committee Report on General Appropriations Bills as passed by the Legislature, before veto messages; does not reflect appropriations made in other legislation or budget amendments.
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STATE DEBT

As a general rule, bonds of the State or its agencies are
issued by the Division of Bond Finance pursuant to the State Bond
Act, ss. 215.57-.83, Florida Statutes.  During the 2001 Session the
Florida Legislature formalized in statute an annual Debt Affordability
Study to be used as a tool for measuring, monitoring and managing
the State’s debt.  The State debt fiscal responsibility policy, s.
215.98, Florida Statutes, establishes debt service to revenues as the
benchmark debt ratio to estimate future debt capacity, using a target
ratio of 6% and a cap of 7%.  The estimated future debt capacity is
intended to provide legislative policy makers with information to
measure the financial impact of new financing programs and to
assist them in formulating capital spending plans. 

The study first looks at total State debt outstanding,
separating the debt into net tax-supported debt and self supporting
debt.  Net tax-supported debt is repaid by the State from a specified
tax revenue source or general appropriation of the State.  Self
supporting debt is reasonably expected to be repaid from project
revenue or loan repayments.  Some but not all of State debt is
additionally secured by the full faith and credit of the State. 

State Full Faith and Credit Debt

Article VII, Section 11(a) of the Florida Constitution authorizes
the issuance of bonds pledging the full faith and credit of the State
to finance or refinance  State capital outlay projects upon approval
by vote of the electors, provided that the outstanding principal
amount may not exceed 50% of total State tax revenues for the two
preceding fiscal years.  There are currently no bonds outstanding
under this authorization.

All of Florida’s full faith and credit debt which is currently
outstanding has been issued under separate constitutional authority
which also authorizes the pledge of a dedicated tax or other revenue
source as well.  Such debt includes bonds for pollution control and
abatement and solid waste disposal (operating revenues,
assessments); right-of-way acquisition and bridge construction
(motor fuel or special fuel taxes); public education capital outlay
(gross receipts taxes); roads within a county (second gas tax); and
school districts or community colleges (motor vehicle license
revenues).  Although these bonds are not subject to the above-
referenced debt limitation, each program has debt service coverage
tests which must be met prior to issuance.

State Revenue Bonds

The Florida Constitution authorizes the issuance of bonds to
finance or refinance State capital outlay projects, which are payable
from funds derived directly from sources other than State tax
revenues. 

Bonds outstanding under this authorization include financings for
the State University System, individual universities, community colleges,
public schools, State owned office facilities, toll roads, ports, and other
transportation projects.  The Constitution specifically authorizes the
issuance of bonds to fund student loans; to finance housing; and to
refund outstanding bonds at a lower net interest cost.  The Constitution
was amended in 1998 to expressly permit the issuance of bonds
pledging a dedicated State tax source for the purposes of conservation,
outdoor recreation, water resource development, restoration of natural
systems, or historic preservation. 

Bonds may also be issued, which are payable from documentary
stamp taxes deposited in the Land Acquisition Trust Fund for
conservation and recreation purposes, including Everglades restoration.

Other Obligations

Although most debt of the State or its agencies is issued through
the Division of Bond Finance, there are other entities which issue bonds
or incur other long term obligations which are secured by State
revenues.  These include the Florida Housing Finance Corporation, the
Florida Correctional Finance Corporation, the Department of
Corrections, the Department of Juvenile Justice, the Department of
Children and Families, the Florida Hurricane Catastrophe Fund Finance
Corporation and the Inland Protection Financing Corporation.  The
Florida Legislature has also dedicated 2.59% of cigarette tax collections
to the H. Lee Moffitt Cancer Center and Research Institute, for 10 years,
which are pledged to secure bonds issued by the City of Tampa.  The
City of Tallahassee issued bonds to finance relocation of the
developmental research school of Florida State University.  The bonds
are payable from lease revenues appropriated to the University each
year.  The State’s Chief Financial Officer has a consolidated equipment
financing program for State agencies and a lease purchase financing for
replacement of the State’s accounting and cash management systems,
which are subject to annual appropriation.  The State's five water
management districts have authority to issue bonds secured by certain
moneys from the Water Management Lands Trust Fund.

The Florida Water Pollution Control Financing Corporation was
created to finance projects through the State’s Department of
Environmental Protection which are authorized under the federal Clean
Water Act.  The corporation is authorized to issue bonds secured
through the repayment of loans to local government entities.  The
principal amount of such bonds which may be issued shall not exceed
$300 million in any Fiscal Year.
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Debt Type Amount
Ne t Ta x‐Su p p o rte d  De b t $21 ,637 .5
Se l f‐Su p p o rti n g  De b t 4 ,101 .1

Total State  Debt  Outstanding $25 ,738 .6

Net Tax ‐Supported Debt

 Educa ti on

Publ i c  Educa ti on  Capi ta l  Outl a y $9 ,216 .1

Ca pi ta l  Outl a y 293 .6

Lottery 2 ,015 .1

Uni vers i ty  Sys tem  Improvement 150 .3

Uni vers i ty  Manda tory  Fee 83 .3

Sta te (Communi ty) Col l eges 92 .6

Tota l  Educa ti on $11 ,851 .1

 Envi ronmenta l

Fl or i da  Forever  Bonds 1 ,154 .8

Evergl a des  Res tora ti on  Bonds 214 .7

In l a nd  Protec ti on 67 .1

Tota l  Envi ronmenta l $1 ,436 .6

 Tra ns porta ti on

Ri ght‐of‐Way  Acqui s i ti on  a nd  Bri dge Cons truc ti on 1 ,569 .9

Sta te In fra s truc ture Bank 4 .8

P3  Obl i ga ti ons * 5 ,052 .7

Fl or i da  Ports 363 .3

Tota l  Tra ns porta ti on $6 ,990 .6

 Appropr i a ted  Debt / O ther

Fa c i l i ti es 286 .6

Pr i s ons 502 .8

Chi l dren  &  Fami l i es 96 .3

Juveni l e Jus ti ce 6 .4

Lee Moffi tt Cancer  Center 127 .3

Ma s ter  Lea s e 24 .3

Energy  Sa vi ng  Contra cts 43 .9

Sports  Fa c i l i ty  Obl i ga ti ons 271 .6

Tota l  Appropr i a ted  Debt /  Other $1 ,359 .2

Total Net  Tax‐Supported  Debt  Outstanding $21 ,637 .5

Self‐Supporting  Debt

 Educa ti on

Uni vers i ty  Auxi l i a ry  Fa c i l i ty  Revenue Bonds $843 .4

 Envi ronmenta l

Fl or i da  Wa ter  Pol l uti on  Contro l 398 .0

 Tra ns porta ti on

Tol l  Fa c i l i ti es 2 ,814 .6

Sta te In fra s truc ture Bank  Revenue Bonds 45 .1

Tota l  Tra ns porta ti on 2 ,859 .7

Total Se lf‐Supported  Debt  Outstanding $4 ,101 .1

*Inc lude s  $231 .5  m il l ion  of s hort‐te rm  Depa rtm ent  of Tra ns porta tion  P3  contra c t  pa yments  to  be  made  from  2016  th rough  2018 .

Source : Sta te  of Florida  D ivis ion  of Bond  Fina nce ,  2015  debt  a na lys is .

D irect Debt Outstanding by Type  and Pro gram
As o f June 30,  2015 

(In  Mil l ions Do lla rs)

Per Capita Tax Supported Debt
For Fiscal Years Ended June 30

Total Principal

 Year  
Population1

(thousands)
  Outstanding2 

(millions)
Per

 Capita
2005 17,816   $17,455 $980
2006 18,240   17,866 979
2007 18,602   18,340 986
2008 18,783   20,329 1,082
2009 18,767   22,373 1,192
2010 18,761   23,557 1,256
2011 18,880   22,945 1,215
2012 19,028   21,593 1,135
2013 19,214   20,348 1,059
2014 19,440   20,013 1,029
2015 19,738   21,406 1,085

                                     
1 Population estimate by the Office of Economic and Demographic Research, Florida Legislature (August, 2015).
2 State of Florida 2015 Debt Affordability Report; excludes refunded debt.
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Fiscal

Year Principal* Interest Total Principal Interest Total Principal Interest Total

2016 1,256 ,899 ,577$      812 ,142 ,964$           2 ,069 ,042 ,542$         220,485 ,237$        193,754 ,193$         414,239 ,430$        1,477 ,384 ,814$       1,005 ,897 ,158$       2 ,483 ,281 ,972$         

2017 1,444 ,020 ,986       767 ,354 ,330            2 ,211 ,375 ,317          216,311 ,036          182,954 ,578          399,265 ,614          1,660 ,332 ,023        950,308 ,908            2 ,610 ,640 ,931          

2018 1,604 ,326 ,307       720 ,704 ,029            2 ,325 ,030 ,336          223,923 ,651          172,592 ,763          396,516 ,414          1,828 ,249 ,959        893,296 ,791            2 ,721 ,546 ,750          

2019 1,394 ,397 ,776       672 ,387 ,292            2 ,066 ,785 ,068          232,289 ,000          161,900 ,630          394,189 ,630          1,626 ,686 ,776        834,287 ,922            2 ,460 ,974 ,698          

2020 1,462 ,595 ,033       625 ,152 ,964            2 ,087 ,747 ,997          222,101 ,000          150,529 ,530          372,630 ,530          1,684 ,696 ,033        775,682 ,494            2 ,460 ,378 ,527          

2021 1,466 ,483 ,747       624 ,433 ,131            2 ,090 ,916 ,878          227,848 ,000          139,567 ,576          367,415 ,576          1,694 ,331 ,747        764,000 ,707            2 ,458 ,332 ,454          

2022 1,572 ,847 ,268       575 ,895 ,653            2 ,148 ,742 ,921          205,372 ,000          128,535 ,722          333,907 ,722          1,778 ,219 ,268        704,431 ,375            2 ,482 ,650 ,643          

2023 1,156 ,247 ,676       508 ,710 ,361            1 ,664 ,958 ,037          202,525 ,000          118,584 ,315          321,109 ,315          1,358 ,772 ,676        627,294 ,677            1 ,986 ,067 ,353          

2024 1,074 ,765 ,245       460 ,182 ,606            1 ,534 ,947 ,852          205,259 ,000          108,844 ,255          314,103 ,255          1,280 ,024 ,245        569,026 ,861            1 ,849 ,051 ,107          

2025 1,017 ,048 ,206       415 ,980 ,232            1 ,433 ,028 ,438          210,094 ,000          99,470 ,136            309,564 ,136          1,227 ,142 ,206        515,450 ,369            1 ,742 ,592 ,575          

2026 874,068 ,799          375 ,516 ,918            1 ,249 ,585 ,718          193,719 ,000          90,042 ,212            283,761 ,212          1,067 ,787 ,799        465,559 ,131            1 ,533 ,346 ,930          

2027 800,902 ,622          341 ,624 ,577            1 ,142 ,527 ,200          193,878 ,000          81,181 ,079            275,059 ,079          994,780 ,622            422,805 ,657            1 ,417 ,586 ,279          

2028 713,215 ,201          312 ,883 ,328            1 ,026 ,098 ,529          167,548 ,000          72,615 ,976            240,163 ,976          880,763 ,201            385,499 ,305            1 ,266 ,262 ,505          

2029 627,317 ,560          286 ,288 ,055            913,605 ,614              160,018 ,000          64,958 ,036            224,976 ,036          787,335 ,560            351,246 ,090            1 ,138 ,581 ,650          

2030 580,745 ,437          265 ,327 ,717            846,073 ,155              148,131 ,000          57,727 ,600            205,858 ,600          728,876 ,437            323,055 ,317            1 ,051 ,931 ,754          

2031 524,100 ,422          248 ,253 ,337            772,353 ,758              138,100 ,000          51,059 ,865            189,159 ,865          662,200 ,422            299,313 ,202            961,513 ,623             

2032 514,502 ,611          233 ,375 ,667            747,878 ,278              130,280 ,000          44,942 ,345            175,222 ,345          644,782 ,611            278,318 ,012            923,100 ,623             

2033 468,376 ,670          218 ,419 ,413            686,796 ,084              131,085 ,000          38,818 ,333            169,903 ,333          599,461 ,670            257,237 ,746            856,699 ,416             

2034 414,075 ,547          200 ,205 ,162            614,280 ,709              119,650 ,000          32,598 ,040            152,248 ,040          533,725 ,547            232,803 ,202            766,528 ,749             

2035 384,433 ,132          191 ,335 ,853            575,768 ,985              106,385 ,000          26,844 ,484            133,229 ,484          490,818 ,132            218,180 ,336            708,998 ,468             

2036 366,837 ,867          183 ,279 ,115            550,116 ,982              104,815 ,000          21,605 ,570            126,420 ,570          471,652 ,867            204,884 ,685            676,537 ,552             

2037 333,597 ,878          173 ,504 ,261            507,102 ,140              74,125 ,000            16,434 ,234            90,559 ,234            407,722 ,878            189,938 ,495            597,661 ,373             

2038 239,437 ,084          164 ,399 ,941            403,837 ,025              64,855 ,000            12,713 ,279            77,568 ,279            304,292 ,084            177,113 ,220            481,405 ,304             

2039 176,590 ,686          151 ,987 ,305            328,577 ,991              67,665 ,000            9,345 ,821               77,010 ,821            244,255 ,686            161,333 ,126            405,588 ,812             

2040 128,156 ,884          159 ,566 ,297            287,723 ,181              49,390 ,000            5,830 ,963               55,220 ,963            177,546 ,884            165,397 ,260            342,944 ,144             

2041 97,755 ,812             162 ,528 ,915            260,284 ,727              34,305 ,000            3,584 ,075               37,889 ,075            132,060 ,812            166,112 ,990            298,173 ,802             

2042 88,228 ,714             165 ,681 ,110            253,909 ,824              26,150 ,000            2,097 ,331               28,247 ,331            114,378 ,714            167,778 ,441            282,157 ,155             

2043 90,140 ,438             171 ,326 ,619            261,467 ,057              18,285 ,000            1,062 ,325               19,347 ,325            108,425 ,438            172,388 ,944            280,814 ,382             

2044 60,094 ,219             95 ,645 ,238              155,739 ,457              6,515 ,000              260,600                  6,775 ,600              66,609 ,219              95,905 ,838              162,515 ,057             

2045 40,795 ,395             33 ,008 ,431              73,803 ,826                ‐                           ‐                           ‐                           40,795 ,395              33,008 ,431              73,803 ,826                

2046 38,250 ,467             20 ,249 ,293              58,499 ,760                ‐                           ‐                           ‐                           38,250 ,467              20,249 ,293              58,499 ,760                

2047 40,057 ,791             18 ,441 ,969              58,499 ,760                ‐                           ‐                           ‐                           40,057 ,791              18,441 ,969              58,499 ,760                

2048 41,950 ,512             16 ,549 ,248              58,499 ,760                ‐                           ‐                           ‐                           41,950 ,512              16,549 ,248              58,499 ,760                

2049 43,932 ,662             14 ,567 ,097              58,499 ,759                ‐                           ‐                           ‐                           43,932 ,662              14,567 ,097              58,499 ,759                

2050 46,008 ,470             12 ,491 ,291              58,499 ,761                ‐                           ‐                           ‐                           46,008 ,470              12,491 ,291              58,499 ,761                

2051 48,182 ,357             10 ,317 ,402              58,499 ,759                ‐                           ‐                           ‐                           48,182 ,357              10,317 ,402              58,499 ,759                

2052 50,458 ,962             8 ,040 ,798                 58,499 ,760                ‐                           ‐                           ‐                           50,458 ,962              8,040 ,798                58,499 ,760                

2053 52,843 ,134             5 ,656 ,625                 58,499 ,759                ‐                           ‐                           ‐                           52,843 ,134              5,656 ,625                58,499 ,759                

2054 55,339 ,959             3 ,159 ,800                 58,499 ,759                ‐                           ‐                           ‐                           55,339 ,959              3,159 ,800                58,499 ,759                

2055 16,004 ,001             150,500                    16,154 ,501                ‐                           ‐                           ‐                           16,004 ,001              150,500                    16,154 ,501                

21,406 ,033 ,116$   10,426 ,724 ,846$     31 ,832 ,757 ,962$       4,101 ,106 ,925$     2,090 ,455 ,866$     6 ,191 ,562 ,791$     25,507 ,140 ,041$     12,517 ,180 ,713$     38 ,024 ,320 ,753$      

                         

Source : Sta te  of Florida  Divis ion  of Bond  Fina nce , 2015  debt  ana lys is .

*Depa rtment  of Transporta tion  Public/Priva te  Pa rtne rship  (''P3") s hort‐te rm  contra ct  pa yments  tota ling $231 .5  mill ion  from  2016  through  2018  a re  excluded. The  Depa rtment's  long‐te rm  P3  obliga tions  a re  inc luded  in  ne t  ta x‐

supported  debt  a t  the  tota l  annua l  pa yment  obliga tion.   Although  ce rta in  pa yments  a re  expected  to  be  made  from  non ‐ta x  sources , they  ha ve  not  been  cons ide red  in  s howing ne t  ta x‐supported  pa yments .

State  of Florida

Total Debt  Outstanding
As of June  30, 2015 

Net  Tax‐Supported  Debt  Outstanding Se lf‐Support ing Debt  Outstanding Total Debt  Outstanding
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Net Tax-Supported Bonds Issued Since July 1, 2015
(chronological, by date of issuance)

Department of Transportation Right-of-Way Acquisition and Bridge Construction Refunding Bonds, Series 2015A . . . . . . . . . . $213,885,000

   Less: Right-of-Way Bonds refunded . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     (249,010,000)

State Board of Education Public Education Capital Outlay Refunding Bonds, 2015 Series E . . . . . . . . . . . . . . . . . . . . . . . . . . . . 306,645,000

   Less: Public Education Capital Outlay Bonds refunded . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (323,055,000)

Department of Environmental Protection Everglades Restoration Revenue Bonds, Series 2015A . . . . . . . . . . . . . . . . . . . . . . . .     46,740,000

State Board of Education Public Education Capital Outlay Refunding Bonds, 2015 Series F . . . . . . . . . . . . . . . . . . . . . . . . . . . . 233,135,000

   Less: Public Education Capital Outlay Bonds refunded . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (253,295,000)

Department of Environmental Protection Florida Forever Revenue Refunding Bonds, Series 2015A . . . . . . . . . . . . . . . . . . . . . 78,725,000

   Less: Florida Forever Revenue Bonds refunded . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (90,020,000)

State Board of Education Public Education Capital Outlay Refunding Bonds, 2016 Series A . . . . . . . . . . . . . . . . . . . . . . . . . . . . 116,720,000

   Less: Public Education Capital Outlay Bonds refunded . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (137,110,000)

Department of Transportation Right-of-Way Acquisition and Bridge Construction Refunding Bonds, Series 2016A* . . . . . . . . . . 165,820,000

   Less: Right-of-Way Bonds refunded* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (182,755,000)

($73,575,000)

*Subject to delivery of the Right-of-Way Acquisition and Bridge Construction Refunding Bonds, Series 2016A on May 5, 2016.

Self Supporting Bonds Issued Since July 1, 2015
(chronological, by date of issuance)

Florida International University Dormitory Revenue Refunding Bonds, Series 2015A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $29,105,000

   Less: Florida International University Dormitory Bonds refunded . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (30,055,000)

Department of Transportation Turnpike Revenue Bonds, Series 2015A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 241,480,000

   Less: Turnpike Revenue Bonds refunded . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (74,625,000)

Department of Transportation Turnpike Revenue Refunding Bonds, Series 2015B . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 195,875,000

   Less: Turnpike Revenue Bonds refunded . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (210,725,000)

Department of Transportation Turnpike Revenue Refunding Bonds, Series 2016A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 173,385,000

   Less: Turnpike Revenue Bonds refunded . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (188,090,000)

Department of Transportation Turnpike Revenue Refunding Bonds, Series 2016B* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 113,350,000

   Less: Turnpike Revenue Bonds refunded* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (125,450,000)

$124,250,000

*Subject to delivery of the Turnpike Revenue Refunding Bonds, Series 2016B on April 21, 2016.

(Remainder of page intentionally left blank)
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STATEMENT OF ASSETS AND LIABILITIES             
Administered by State Chief Financial Officer           

ASSETS
JUNE 30, 2015 JUNE 30, 2014

Currency and Coins $0.00 $0.00
Unemployment Compensation Investments Due From U.S Treasury -Unemployment  TF (1) 2,549,199,725.01 1,658,309,665.50
Deferred Compensation Assets (2) 3,567,435,469.99 3,389,158,434.25
Bank Accounts (3) (68,157,462.32) (58,768,562.76)
Consolidated Revolving Account (4) 445,910.50 252,158.35

     Total Cash, Receivables, and Other Assets $6,048,923,643.18 $4,988,951,695.34

Certificates of Deposit $540,200,000.00 $549,500,000.00
Securities (5) 21,509,441,911.86 20,912,648,631.91
Total Investments 22,049,641,911.86 21,462,148,631.91
     Total Assets of the Division of Treasury $28,098,565,555.04 $26,451,100,327.25

LIABILITIES
JUNE 30, 2015 JUNE 30, 2014

General Revenue Fund $3,733,761,965.21 $3,616,661,815.94
Trust Fund (6) 13,478,697,903.14 12,639,677,217.17
Budget Stabilization Fund  1,139,208,550.20 924,727,100.40

     Total Three Funds $18,351,668,418.55 $17,181,066,133.51

Interest Payable & Securities Liability (7) $4,764,582.79 $9,853,063.82
Due to Special Purpose Investment Accounts (8) 6,174,251,173.21 5,870,770,537.32
Due to Deferred Compensation Participants and/or Program (2) 3,567,435,469.99 3,389,158,434.25
Due to Consolidated Revolving Account Agency Participants (4) 445,910.50         252,158.35
Total Liabilities of the Division of Treasury $28,098,565,555.04 $26,451,100,327.25

                         
Source: Annual Report of the State Chief Financial Officer for the Fiscal Year Ended June 30, 2015.

1 Unemployment Trust Fund represents U.C. Benefit Funds invested by the Federal Government and due from U.S. Treasury.
2 Plan assets held in the Deferred Compensation Trust Fund for the exclusive benefit of participants and their beneficiaries.
3 Represents the "Per Reconciled Cash Balance" of $62,069,756.73 as of June 30, 2015 with receipted items in transit of $93,995,171.57 and disbursed

items in transit of ($1,618,942.94) which nets to $92,376,228.63.  These items have cleared the bank but have not been posted to the State ledger. 
The Total Bank Accounts figure does not include $13,935,996.76 held in clearing and\or revolving accounts outside the Treasury. 

4 The amount due to agency participants in the Consolidated Revolving Account as of June 30, 2015 is $8,960,910.50.  Of this, $445,910.50 is in a
financial institution account and $8,515,000.00 is invested in Special Purpose Investment Accounts.

5 Represents Chief Financial Officer’s Special Purpose Investment Accounts held in the Treasury Investment Pool and interest due to those accounts. 
The Chief Financial Officer’s Special Purpose Investment Accounts are investments on behalf of state agencies with funds outside the Chief Financial
Officer’s Cash Concentration System and other statutorily created entities.

6 Includes Purchased Interest in the amount of $2,139,231.88.

7 Included in the Trust Fund Balance is $7,070,046,735.78 earning interest for the benefit of Trust Funds, Unemployment Trust Fund balance of
$2,549,199,725.01, and the remaining balance of $3,859,451,442.35 earning interest for General Revenue.

8 Represents $4,764,582.79 interest not yet receipted to State Accounts.

Note:                                                                                                         June 30, 2015                            June 30, 2014                                     
Total Market Value of all Securities held by the Treasury.                  $22,086,201,390.26                   $21,624,201,275.01                                 
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FLORIDA RETIREMENT SYSTEM
(Source: Florida Department of Management Services, Division of Retirement)

General.  The Florida Retirement System (“FRS”) was estab-
lished by the Florida Legislature effective December 1, 1970 pursuant
to Chapter 121, Florida Statutes (the “Act”) by consolidating the state’s
existing State-administered retirement systems into one system.  In
addition to Chapter 121, the FRS is governed by Article X, Section 14
of the State Constitution, which prohibits increasing benefits without
concurrently providing for funding the increase on a sound actuarial
basis.  The FRS provides retirement, disability and death benefits for
participating public employees.  The FRS is a cost-sharing, multiple
employer, retirement plan.  The FRS Defined Benefit Program (also
referred to as the FRS Pension Plan) is administered by the Division
of Retirement in the Department of Management Services.  The assets
of the FRS Defined Benefit Program are held in the FRS Trust Fund
and are invested by the State Board of Administration.  The FRS
Investment Plan was created by the Florida Legislature as a defined
contribution plan alternative to the FRS Pension Plan and is
administered by the State Board of Administration.  In addition to these
two primary, integrated programs there are non-integrated defined
contribution plan alternatives available to targeted employee groups in
the State University System, the State Community College System,
and members of the Senior Management Service Class.

In the defined benefit pension plan, a monthly benefit is paid to
retired employees in a fixed amount calculated at the time of retirement
as determined by a statutory formula.  The amount of the monthly
benefit is generally based on the years of service credits and salary. 
The benefit is paid to the retiree for life and, if applicable, a survivor
benefit is paid to the designated beneficiary at the death of the retiree.

In the defined contribution plan, the employee’s benefit is
comprised of the accumulated required contributions and investment
earnings on those contributions.  Instead of guaranteed benefits based
on a formula, the contributions to the member account are guaranteed
by the plan and the investment risk is assumed by the employee. 
Since the employer’s obligation to make contributions to the defined
contribution plan does not extend beyond the required contribution
from current payroll, the employer’s funding obligation for a defined
contribution plan is fully funded as long as these contributions are
made.

FRS membership is compulsory for employees working in
regularly established positions for a state agency, county governmental
unit, district school board, state university, state college or participating
city, independent special district, charter school or metropolitan
planning district.  There are five classes of plan membership:  Regular
Class, Special Risk Class, Special Risk Administrative Support Class,
Elected Officers' Class ("EOC"), and Senior Management Service
Class ("SMSC").  Elected officials who are eligible to participate in the
EOC may elect to withdraw from the FRS altogether or choose to
participate in the SMSC in lieu of the EOC.  Regular Class membership
covers any position that is not designated to participate in any other
membership class.

Participation by cities, municipalities, special districts, charter
schools, and metropolitan planning districts although optional, is
generally irrevocable once the election to participate is made.  As of
June 30, 2015, there were 1,016 participating employers, and
1,152,177 individual members, as follows:

Retirees & Beneficiaries . . . . . . . . . . . . . . . . . . . 377,2581

Terminated Vested Members . . . . . . . . . . . . . . . 113,512 
DROP Participants . . . . . . . . . . . . . . . . . . . . . . . .       34,829 
Active Vested Members . . . . . . . . . . . . . . . . . . . .   463,470 
Active Non-vested members . . . . . . . . . . . . .  163,108 
     TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . .   1,152,1772

_______________
1 Excludes Teachers’ Retirement System Survivors’ Benefit ("TRS-SB"), 

General Revenue payment recipients and FRS Investment Plan members
who received a distribution.

2 Includes FRS Pension Plan and Investment Plan members.

Benefits.  Chapter 2011-68, Laws of Florida, became law on
July 1, 2011.  Chapter 2011-68 provides for significant reforms to the
FRS, most notably by requiring that FRS members contribute to the
FRS and by establishing a “two-tier” benefit system with less
generous benefits for employees who became members of the FRS
on or after July 1, 2011 (“New Members”), as compared to those
provided to employees who were members of the FRS prior to July 1,
2011 (“Existing Members”).  See “2011 Legislation Affecting FRS
Benefits and Funding” below for further details.  FRS Pension Plan
members receive one month of service credit for each month in which
any salary is paid.  Existing Members vest after 6 years of service for
all membership classes and New Members vest after 8 years of
service for all membership classes.  Members vest after 8 years for
non-duty related disability benefits.  After they are vested, members
are eligible for normal retirement when they have met the minimum
age or service requirements for their membership class.  For Existing
Members of the Regular Class, SMSC and the EOC, normal
retirement is age 62 and vested, or 30 years of service regardless of
age, and age 65 and vested, or 33 years of service regardless of age
for New members.  For Existing Members of the Special Risk Class
and the Special Risk Administrative Support Class, normal retirement
is age 55 and vested, or 25 years of service regardless of age, and
age 60 and vested, or 30 years of service regardless of age, for New
Members.  Early retirement may be taken any time after vesting
subject to a 5% benefit reduction for each year prior to normal
retirement age.

Summary of FRS Pension Plan Benefits

Vesting
 Period

Regular Class, 
SMSC, EOC

Special Risk
Classes

    Existing Members 6 years
62 years old or 

30 years of service
55 years old or 

25 years of service

      New Members 8 years
65 years old or 

33 years of service
60 years old or 

30 years of service

Retirement benefits under the FRS Pension Plan are computed 
using a formula comprised of age and/or years of service at
retirement, average final compensation and total percentage based
on the accrual value by plan or membership class of service credit.

FRS Pension Plan members who reach normal retirement may
participate in the Deferred Retirement Option Program (“DROP”),
which allows a member to effectively retire while deferring termination
and to continue employment for up to 60 months (or 96 months for
some educational personnel under certain conditions).  The
retirement benefit is calculated as of the beginning of DROP
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participation and no further service is accrued.  During DROP
participation the member’s retirement benefits accumulate in the FRS
Trust Fund, earning monthly interest at an equivalent annual rate of
6.50 percent for members with an effective DROP begin date before
July 1, 2011, and an equivalent annual rate of 1.3 percent for members
with a effective DROP begin date on or after July 1, 2011.  At
termination the member’s DROP accumulation may be paid out as a
lump sum, a rollover, or a combination of these two payout methods
and the member begins receiving monthly benefits determined when
DROP participation began, increased by annual cost of living
adjustments.

FRS Investment Plan members invest their contributions in the
investment options offered under the plan.  FRS Investment Plan
members receive one month of service credit for each month in which
any salary is paid and vest in their employer contributions after one
year of service under the FRS Investment Plan.  Members are
immediately vested in their employee contributions.  If a present value
amount is transferred from the FRS Pension Plan to the member’s FRS
Investment Plan account as the opening balance, the member must
meet the FRS Pension Plan vesting requirement for any such
transferred funds and associated earnings.

FRS members vest immediately for in-line-of-duty disability
benefits or after eight years for non-duty related disability benefits if
totally and permanently disabled from all employment.  FRS Pension
Plan members receive disability monthly benefits until no longer
disabled.  Periodic reexamination is conducted to verify continued
disability retirement eligibility.  FRS Investment Plan members may
elect to surrender their account balance to the FRS Trust Fund to
receive guaranteed monthly benefits under the FRS Pension Plan. 
Alternatively, FRS Investment Plan members may retain their account
balance to fund their future retirement needs in lieu of guaranteed
monthly benefits under the FRS Pension Plan.  FRS Investment Plan
members who retain their account balances to fund their disability
retirement may leave their funds invested in the plan, structure periodic
payments, purchase an annuity, receive a lump-sum payment of their
account balance, rollover their monies into another eligible plan
qualified under the Internal Revenue Code, or a combination of these
options.

The service retirement benefits of FRS Investment Plan members 
are their account balances at the time they choose to retire as
managed by the member throughout retirement.  FRS Investment Plan
members may leave their funds invested in the plan, structure periodic
benefit payments under their investment contracts, purchase an
annuity, rollover their funds to a different qualified plan, receive a lump-
sum payment representing their account balance in part or in whole,
annuitize some or all of their account, or a combination of these
options.

Senior Management Service Class members, State University
System faculty, Executive Service staff, Administrative and
Professional Service staff, and Florida College System faculty and
certain administrators may elect to participate in the existing, non-
integrated optional defined contribution programs for these targeted
employee groups instead of either of the two primary integrated
programs offered under the FRS, the FRS Pension Plan and the FRS
Investment Plan.  

Funding.  From the establishment of the FRS through 1975 both
employers and members were required to pay retirement contributions. 
Members contributions were made on a post-tax basis.  From 1975
through June 30, 2011, employers paid all required contributions. 
Beginning July 1, 2011, both employer and members are required to
pay retirement contributions.  Members contribute 3% of their salary as
retirement contributions, on a pre-tax basis, with the employer

automatically deducting the employee contributions from the
members’ salary.  The contribution rates for the FRS Investment Plan
are set by statute and the FRS Pension Plan rates, which are
determined annually by the Legislature based on an actuarial
valuation and any plan changes adopted during the legislative
session.  (See "Schedule of Funding Progress" below).  These two
rates are “blended” to create the uniform contribution rate for the
primary, integrated FRS programs as required under Part III of
Chapter 121, F.S.  FRS employers pay a single rate by membership
class or sub-class for members of the two primary, integrated FRS
plans.  The portion of the required FRS Investment Plan contribution
rate destined for the member’s account is forwarded to the FRS
Investment Plan’s administrator and the portion for Pension Plan
funding is forwarded to the FRS Trust Fund.  The employer
contribution rates for the non-integrated defined contribution plans are
set by statute and forwarded to the specified provider company under
the program. 

2011 Legislation Affecting FRS Benefits and Funding.  Chapter
2011-68, Laws of Florida, became law on July 1, 2011 and provides
for significant reforms to the FRS, most notably by requiring that FRS
members contribute to the FRS and phasing out post-retirement cost-
of-living adjustments.  The changes also effectively  establish a “two-
tier” benefit system with less generous benefits for employees who
are initially enrolled in the FRS on or after July 1, 2011, as compared
to those provided to employees who were initially enrolled in the FRS
prior to July 1, 2011.  Among other changes, Chapter 2011-68
provides:

Employee Contributions -

• Effective July 1, 2011, most FRS members must contribute 3%
of their salary as retirement contributions, on a pre-tax basis, 
automatically deducted by the employer

• Members participating in the Deferred Retirement Option
Program (“DROP”) and re-employed retirees, who are not
allowed to renew membership in the FRS, are not required to
make 3% employee contributions

DROP -
 
• The annualized DROP interest rate will be 1.3% for members

whose DROP participation begins on or after July 1, 2011

• Members with an effective DROP begin date on or before
June 30, 2011 will retain an annual interest rate of 6.5%

Cost-of-Living Adjustment (COLA) -

• Members with an effective retirement date (includes DROP
participation) before August 1, 2011 will retain their 3% post-
retirement COLA

• Members with an effective retirement date or DROP begin date
on or after August 1, 2011 will have an individually calculated
COLA that is a reduction from 3% and will be calculated by
dividing the total years of service before July 1, 2011 by the
total years of service at retirement, and then multiplying the
result by 3% to get the retiree’s COLA

• Members initially enrolled on or after July 1, 2011, will not have
a post-retirement COLA

Benefit changes for members first enrolled in the FRS on or after
July 1, 2011 -

• Vesting requirement for FRS Pension Plan benefit eligibility is
increased from 6 to 8 years of creditable service

A-27



• The average final compensation used in calculating retirement
benefits is increased from the highest 5 fiscal years to the
highest 8 fiscal years of salary

• Increased the “normal retirement date” for unreduced benefit
eligibility

• For members of the Regular Class, Senior Management Service
Class and Elected Officers Class, to 

• The first day of the month the member reaches age 65
(rather than 62) and is vested, or

• The first day of the month following the month the member
completes 33 (rather than 30) years of creditable service,
regardless of age before age 65

• For members of the Special Risk Class, to 

• The first day of the month the member reaches age 60
(rather than 55) and is vested, or

• The first day of the month following the month the member
completes 30 (rather than 25) years of creditable service in
the Special Risk Class, regardless of age before age 60.

Actuarial Valuation of Assets.  The Actuarial Value of Assets
measures the value of plan assets to determine the funded ratio of the
plan as compared to the actuarial liabilities.  The actuarial valuation
measure reflects a five-year averaging methodology (the "Asset
Smoothing Method"), as required by Section 121.031(3)(a), Florida
Statutes.  Under the Asset Smoothing Method, the expected actuarial
value of assets in the Florida Retirement System Trust Fund is
determined by crediting the rate of investment return assumed in the
valuation (7.75% through June 30, 2014; 7.65% beginning July 1,
2014) to the prior year’s actuarial value of assets and net cash flow. 
Then, 20% of the difference between the actual market value and the
expected actuarial value of assets is recognized.  The actuarial value
of assets are also restricted by a 20% corridor around the market value
of assets.  The actuarial value of assets used for the valuation is the
lesser of the actuarial value described above or 120% of market value
but not less than 80% of the market value.  The Asset Smoothing
Method, which is an allowed method for determining the Actuarial
Value of Assets under GASB 25, prevents extreme fluctuations in the
actuarial value of assets, the Unfunded Actuarial Accrued Liability
(UAAL) and the funded ratio that may otherwise occur as a result of
market volatility. Asset smoothing delays recognition of gains and
losses and is intended to decrease the volatility of employer
contribution rates.  The actuarial value of assets is not the market value
of Florida Retirement System Trust Fund assets at the time of
measurement. As a result, presenting the actuarial value of assets
using the Asset Smoothing Method might provide a more or less
favorable presentation of the current financial position of a pension
plan than would a method that recognizes investment gains and losses
annually.

The actuarial valuation of the FRS uses a variety of assumptions
to calculate the actuarial accrued liability and the actuarial value of
assets.  No assurance can be given that any of the assumptions
underlying the actuarial valuations will reflect the actual results
experienced by the FRS. Variances between the assumptions and
actual results may cause an increase or decrease in the actuarial value
of assets, the actuarial accrued liability, the UAAL, or the funded ratio. 

As of July 1, 2015, FRS actuarial determinations are based on
the following:

 Actuarial Cost Method: Entry Age Normal (Alternative Ultimate
Entry Age Calculation)

  Amortization method:       Level Percentage of Pay, Closed, Layered
  Remaining amortization period:    28 years1

  Asset valuation method:               5-year Smoothed Method
  Investment rate of return:             7.65% 
  Projected salary increases:          3.25%2

  Inflation level:                               2.60%
  Cost of living adjustments:           3.00%3

 _____________
1 Used for GASB Statement #27 reporting purposes. 
2 Includes individual salary growth of 3.25 percent plus an age- and

service-graded merit scale defined by gender and employment class. 
See page A-17 of the July 1, 2014 actuarial valuation.

3 Granted only for pre-July 1, 2011 service.

The FRS is required to conduct an actuarial valuation of the plan
annually.  The valuation process includes a review of the major
actuarial assumptions used by the plan actuary, which may be
changed during the FRS Actuarial Assumptions Conference that
occurs each fall.  In addition, the FRS conducts an actuarial
experience study every five years. The purpose of the experience
study is to compare the actual plan experience with the assumptions
for the previous five-year period and determine the adequacy of the
non-economic actuarial assumptions including, for example, those
relating to mortality, retirement, disability, employment, and turnover
of the members and beneficiaries of the FRS.  Based upon the results
of this review and the recommendation of the actuary, the FRS
Actuarial Assumptions Conference may adopt changes to such
actuarial assumptions as it deems appropriate for incorporation
beginning with the valuation following the experience study period.

Assumed Investment Rate of Return.  The actuarial valuation
assumes a long-term investment rate of return on the assets in the
Florida Retirement System Trust Fund.  Due to the volatility of the
marketplace, however, the actual rate of return earned by the Florida
Retirement System Trust Fund on its assets may be higher or lower
than the assumed rate.  Changes in the Florida Retirement System
Trust Fund's assets as a result of market performance will lead to an
increase or decrease in the UAAL and the funded ratio.  The five-year
Asset Smoothing Method required by Florida law attenuates the
impact of sudden market fluctuations.  Only a portion of these
increases or decreases will be recognized in the current year, with the
remaining gain or loss spread over the remaining four years.

Adverse market conditions resulted in negative investment
returns on the Florida Retirement System Trust Fund’s assets in
Fiscal Years 2008 and 2009, contributing to (in conjunction with plan
experience) a significant reduction in the Funded Ratio and a
corresponding increase in the UAAL. Investment returns in Fiscal
2012 fell below the assumed rate, while returns in Fiscal Years 2013
and 2014 surpassed the assumed rate.  No assurance can be given
about future market performance and its impact on the UAAL.

The assumed rate of investment return for Fiscal Year 2015 was
7.65 percent; the actual return calculated on the basis of fair value 
was 3.76 percent.  As of June 30, 2015, the Florida Retirement
System Trust Fund was valued at $148.5 billion (market value), and
invested in the classes and approximate percentages as follows: 

         58.1% Global Equity
19.8% Fixed Income

8.3% Real Estate
6.0% Private Equity
6.9% Strategic Investments
0.8% Cash
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For additional information, see the Florida Retirement System
Pension Plan Annual Report under the “System Information” tab of the
“Publications” page on their website at: http://frs.myflorida.com or
contact the Division of Retirement, P.O. Box 9000, Tallahassee, Florida
32315-9000.

Financial statements are prepared using the accrual basis of
accounting, and reporting is done in accordance with Government
Accounting Standards Board requirements.

For  a  discussion  of  investment  policies,  see
“MISCELLANEOUS  -  Investment  of  Funds  -  Investment  by  the
Board of Administration” in  the body of this Official Statement.  

Annuitants and Annualized Benefit Payments Under the FRS Pension Plan1,2

(in thousands where amounts are dollars)

Fiscal Year 2011 2012 2013 2014 2015

Annuitants 319,689 334,682 347,962 363,034 377,671
Benefits Payments (000 omitted) $5,775,405 $6,233,606 $6,691,437 $7,175,496 $7,731,851
Average Benefits $18,066 $18,625 $19,230 $19,765 $20,472

   ____________
Source: Florida Department of Management Services, Division of Retirement.  Florida Retirement System Annual Reports for Fiscal Years 2011 through 2013 and the FRS
CAFRs for Fiscal Years 2014 and 2015.
1 Figures include disability payments, General Revenue, Institute of Food and Agricultural Sciences Supplemental Program and TRS-SB, but do not include refunds of

member contributions.
2 Figures exclude FRS Investment Plan and DROP participants.

Funded Status.  As shown in the table below, the value of
the assets increased from $138.6 billion in Fiscal Year 2014 to $143.2
billion in Fiscal Year 2015 on an actuarial basis and decreased from
$150.0 billion to $148.5 billion on a market value basis.  The actuarial
liabilities increased from $160.1 billion in Fiscal Year 2014 to $165.5
billion in Fiscal Year 2015.  As of the end of Fiscal Year 2015, the FRS
had an aggregate UAAL of approximately $22.3 billion on an

actuarial basis (using the Asset Smoothing Method) and $17.1 billion
on a market value basis. The respective Funded Ratios for these
UAALs are 86.50% and 89.67%.  The following tables summarize the
current financial condition and the funding progress of the FRS.

Schedule of Funding Progress
Actuarial Value of Assets

(thousands of dollars)

Actuarial
Valuation
    Date    

Actuarial
Value of
Assets

       (a)          

Actuarial
Accrued Liability

(AAL)
Entry Age

         (b)         

Unfunded
AAL

(UAAL)
     (b-a)       

Funded
Ratio (%)
  (a/b)  

Covered
Payroll 1

       (c)        

UAAL as a
Percentage
of Covered

Payroll
  ((b-a)/c) 

July 1, 2006 $117,159,615 $110,977,831 ($6,181,784) 105.57% $25,314,566 (24.42)%
July 1, 2007 125,584,704 118,870,513 (6,714,191) 105.65 26,366,086 (25.47)
July 1, 2008 130,720,547 124,087,214 (6,633,333) 105.35 26,872,418 (24.68)
July 1, 2009 118,764,692 136,375,597 17,610,905 87.09 26,554,114 66.32
July 1, 2010 120,929,666 139,652,377 18,722,711 86.59 25,747,369 72.72
July 1, 2011 126,078,053 145,034,475 18,956,422 86.93 25,668,958 73.85
July 1, 2012 127,891,781 148,049,596 20,157,815 86.38 24,476,272 82.36
July 1, 2013 131,680,615 154,125,953 22,445,338 85.44 24,553,693 91.41
July 1, 2014 138,621,201 160,130,502 21,509,301 86.56 24,723,565 87.00
July 1, 2015 143,195,531 165,548,928 22,353,397 86.50 32,726,034 68.30

                      
Source: Florida Department of Management Services, Division of Retirement, Florida Retirement System Annual Reports for Fiscal Years 2006 through 2013 and the FRS
CAFRS for Fiscal Years 2014 and 2015.  Beginning in Fiscal Year 2014, some information is obtained from the FRS Pension Plan Actuarial Valuations.
1 For the Fiscal Years ending 2014 and before, covered payroll shown includes defined benefit plan actives and members in DROP, but excludes the payroll for Investment
Plan members and payroll on which only UAL rates are charged.  For the Fiscal Years 2015 and later, covered payroll shown includes the payroll for Investment Plan
members and payroll on which only UAL rates are charged.  For comparative purposes, the payroll for Fiscal Year ending 2015 on the basis shown in years 2014 and earlier
is $25,063,048,000.
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Schedule of Funding Progress
Market Value of Assets

(thousands of dollars)

Fiscal Year

Market Value 
of Assets1

           (a)          

Actuarial Accrued
Liability (AAL)

Entry Age2

           (b)            

Unfunded
AAL

(UAAL)
         (b-a)         

Funded
Ratio (%)
   (a/b)   

Covered
Payroll3

         (c)            

UAAL
as a Percentage

of Coverage Payroll
          (b-a)/c)           

2006 $116,340,049 $110,977,831 $(5,362,218) 104.83% $25,314,566 (21.18)%
2007 134,315,241 118,870,513 (15,444,728) 112.99 26,366,086 (58.58)
2008 124,466,800 124,087,214 (379,586) 100.31 26,872,418 (1.41)
2009 96,503,162 136,375,597 39,872,435 70.76 26,554,114 150.16
2010 107,179,990 139,652,377 32,472,387  76.75 25,747,369 126.12
2011 126,579,720 145,034,475 18,454,755 87.28 25,668,958 71.90
2012 119,981,465 148,049,596 28,068,131 81.04 24,476,272 114.67
2013 129,672,088 154,125,953 24,453,865 84.13 24,553,693 99.59
2014 150,014,292 160,130,502 10,116,210 93.68 24,723,565 40.92
2015 148,454,394 165,548,928 17,094,534 89.67 32,726,034 68.21

______________
1 Source: Florida Department of Management Services, Division of Retirement, Florida Retirement System Annual Reports for Fiscal Years 2006 through 2013 and

the FRS CAFRS for Fiscal Years 2014 and 2015.  Beginning in Fiscal Year 2014, some information is obtained from the FRS Pension Plan Actuarial Valuations. 
2 Source: Florida Department of Management Services, Division of Retirement, Florida Retirement System Annual Reports for Fiscal Years 2006 through 2013 and

the FRS CAFRS for Fiscal Years 2014 and 2015.  Beginning in Fiscal Year 2014, some information is obtained from the FRS Pension Plan Actuarial Valuations. 
Actuarial Accrued Liability is determined      as of the July 1 immediately after the end of each Fiscal Year.

3 Source: Florida Department of Management Services, Division of Retirement, Florida Retirement System Annual Reports for Fiscal Years 2006 through 2013 and
the FRS CAFRS for Fiscal Years 2014 and 2015.  Beginning in Fiscal Year 2014, some information is obtained from the FRS Pension Plan Actuarial Valuations. 
For the Fiscal Years ending 2014 and before, covered payroll shown includes defined benefit plan actives and members in DROP, but excludes the payroll for
Investment Plan members and payroll on which only UAL rates are charged.  For the Fiscal Years 2015 and later, covered payroll shown includes the payroll for
Investment Plan members and payroll on which only UAL rates are charged.  For comparative purposes, the payroll for Fiscal Year ending 2015 on the basis shown
in years 2014 and earlier is $25,063,048,000.

The following table shows employer contributions to the FRS Pension Plan for Fiscal Years 2006 through 2015.  Annually, the FRS's actuary
recommends rates, determined as a percentage of employee payrolls that FRS employers must contribute to fully fund their annual pension obligations,
comprised of the FRS's Normal Cost plus any Unfunded Actuarial Liability, which is also called the Actuarially Determined Contribution (the "ADC"). 
The ADC reflects only the actuarially determined employer contributions.  The Florida Legislature adopts rates that all participating FRS employers
must pay on behalf of their employees, which may or may not correspond to the actuary's recommended rates.

During Fiscal Years 2004 through 2008, the FRS was in a surplus position.  Florida law allows a portion of the surplus to be used to reduce the
ADC, therefore lowering the required rates and contributions FRS employers must make on behalf of employees to the FRS Pension Plan.  In addition,
the Florida Legislature failed to adopt rates sufficient to fully fund the ADC between Fiscal Years 2004 and 2006 but adopted rates during Fiscal Years
2007 through 2010 that more than funded the ADC.  Again during Fiscal Years 2011 through 2013, the Florida Legislature did not adopt the actuarially
recommended rates.  Failure to adopt rates sufficient to fully fund the ADC has contributed to the decline in the funded status of the FRS.  

(Remainder of page intentionally left blank)
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For Fiscal Years 2014 and 2015, the Florida Legislature adopted the actuarially determined rates, which is expected to result  in the ARC being
fully funded based on plan assumptions.

Employer Contributions to the FRS Pension Fund
(thousands of dollars)

Fiscal Year

State
Employer

Contributions
      (a)      

Non-State
Employer

Contributions
       (b)       

Total
Employer

Contributions
      (a+b)      

Actuarially
Determined

Contribution (ADC) 1

        (c)        

Percent
of ADC

Contributed
  (a+b)/c  

Amount
of ADC

Unfunded
  c-(a+b)  

2006 $476,437 $1,619,089 $2,095,527 $2,193,928    95.51% $98,401
2007 589,123 2,141,612 2,730,735 2,455,255 111.22  (275,480)
2008 560,990 2,232,013 2,793,002 2,612,672 106.90  (180,330)
2009 575,035 2,229,146 2,804,181 2,535,854 110.58  (268,327)
2010 570,420 2,144,136 2,714,556 2,447,374 110.92  (267,182)
2011 648,006 2,377,183 3,025,189             3,680,042 2 82.21 654,853

  2012 3 226,098    925,901 1,151,999             1,962,816 58.70 810,817
  2013 4 273,351 1,064,090 1,337,441 2,091,343 63.95 753,902
  2014 5 474,152 1,716,273 2,190,424 2,190,424 100.00 0
  2015 6 563,947 1,874,137 2,438,085 2,438,085 100.00 0

_______________
Source: Florida Department of Management Services, Division of Retirement, Florida Retirement System Annual Reports for Fiscal Years 2006 through 2013 and the
FRS CAFRs for Fiscal Years 2014 and 2015.  Beginning in Fiscal Year 2014, some information is obtained from the FRS Pension Plan Actuarial Valuations.
1 For fiscal years prior to 2014 the Annual Required Contribution (“ARC”) under GASB Statement No. 27 is shown.
2 The increase in the ARC between Fiscal Year 2010 and 2011 primarily resulted from elimination of the surplus, which was used to reduce the rates and  contributions

necessary to fully fund the ARC, and significant market losses, which increased the unfunded liability, and therefore the ARC.
3 Beginning in Fiscal Year 2012, both the ARC and the employer contributions which fund the ARC, reflects FRS plan changes that reduced retirement      benefits and

required employees to contribute 3% of their salaries to the FRS.  Required employer contributions decreased by the amount of the  employee  contributions totaling
$674.2 million.

4 Employee contributions totaled $694.9 million.
5 Employee contributions totaled $699.6 million.
6   Employee contributions totaled $687.8 million.

RETIREE HEALTH INSURANCE SUBSIDY AND OTHER POSTEMPLOYMENT BENEFITS 

(The information contained under the heading “RETIREE HEALTH INSURANCE SUBSIDY AND OTHER POSTEMPLOYMENT BENEFITS” has
been obtained from the State of Florida’s Comprehensive Annual Financial Reports except as otherwise indicated.)

Retiree Health Insurance Subsidy Program

The Retiree Health Insurance Subsidy (“HIS”) Program is a cost-
sharing multiple-employer defined benefit pension plan established
under Section 112.363, F.S.  The benefit is a monthly payment to
assist retirees of state-administered retirement systems in paying their
health insurance costs and is administered by the Division of
Retirement within the Department of Management Services.  For the
fiscal year ended June 30, 2015, eligible retirees and beneficiaries
received a monthly HIS payment equal to the number of years of
creditable service completed at the time of retirement multiplied by $5. 
The payments are at least $30 but not more than $150 per month,
pursuant to Section 112.363, F.S.  To be eligible to receive a HIS
benefit, a retiree under a state-administered retirement system must
provide proof of health insurance coverage, which can include

Medicare.  The HIS Program is funded by required contributions from
FRS participating employers as set by the Legislature.  Employer 
contributions are a percentage of gross compensation for all active
FRS members.  Effective July 1, 2015, the statutorily required
contribution rate pursuant to Section 112.363, F.S. increased to 1.66%
of payroll. The State has contributed 100% of its statutorily required
contributions for the current and preceding two years.  HIS
contributions are deposited in a separate trust fund from which HIS
payments are authorized.  HIS benefits are not guaranteed and are
subject to annual legislative appropriation.  In the event the legislative
appropriation or available funds fail to provide full subsidy benefits to
all participants, the legislature may reduce or cancel HIS payments.

Information relating to the statutorily required State contribution, benefits paid and the resulting trust fund assets is shown below, for Fiscal Years
ending June 30.

Retiree Health Insurance Subsidy Program Information
(in thousands where amounts are dollars)

2011 2012 2013 2014 2015

Recipients 283,479 297,303 310,139 323,098 336,529

Contributions $334,449 $322,610 $327,574 $342,566 $382,262

Benefits Paid $356,150 $374,444 $390,973 $407,276 $425,086

Trust Fund Net Assets $271,348 $220,346 $157,928 $93,385 $50,774
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Beginning with Fiscal Year 2007, the Department of Management Services has obtained biennial actuarial valuations of assets and liabilities
of the HIS Program, and actuarially determined Annual Required Contributions for the HIS Program.

HIS actuarial determinations are based on the following:

Valuation Date:   July 1, 2015
Actuarial Cost Method:           Individual Entry Age
Amortization method:             Level Percentage of Pay, Open
Equivalent Single amortization period:       30 years1

Asset valuation method:         Fair Market Value
Actuarial Assumptions:

Investment rate of return:       3.80%2,3

Projected salary increases:    3.25%2

Cost of living adjustments:     0.00%
_____________
Source: Florida Department of Management Services, Division of Retirement.
1 Used for GASB Statement #67 reporting purposes. 
2 Includes inflation at 2.60%.
3 In general, the discount rate used for calculating the HIS liability under GASB 67 is equal to the single rate that results in the same Actuarial Present

Value as would be calculated by using two different discount rates as follows: (1) Discount at the long-term expected rate of return for benefit
payments prior to the projected depletion of the fiduciary net position (trust assets); and (2) Discount at a municipal bond rate for benefit payments
after the projected depletion date.  Because the HIS is essentially funded on a pay-as-you-go basis, the depletion date is considered to be immediate,
and the single equivalent discount rate is equal to a long-duration, high-quality, tax-exempt municipal bond rate selected by the plan sponsor.  In
September 2014 the Actuarial Assumptions Conference adopted the Bond Buyer General Obligation 20-Bond Municipal Bond Index as the applicable
municipal bond index.  As a result, the discount rate will change annually.

Retiree Health Insurance Subsidy Program Schedule of Funding Progress
(in thousands where amounts are dollars)

Actuarial
Valuation
    Date    

Actuarial
Value of
Assets

       (a)          

Actuarial
Accrued Liability

(AAL)
Entry Age

         (b) 2        

Unfunded
AAL

(UAAL)
     (b-a)       

Funded
Ratio

  (a/b)  

Annualized
Covered
Payroll 1

       (c)        

UAAL as a
Percentage
of Covered

Payroll
  ((b-a)/c) 

July 1, 2006 $192,808 $4,667,058 $4,474,250 4.13% $27,712,320 16.15%
July 1, 2008 $275,139 $5,109,683 $4,834,544 5.38% $30,665,477 15.77%
July 1, 2010 $291,459  $8,464,530 $8,173,071 3.44% $31,717,281 25.77%
July 1, 2012 $220,346 $9,018,467 $8,798,121 2.44% $31,345,990 28.07%
July 1, 2014   $93,385 $9,443,629 $9,350,244 0.99% $29,676,340 31.51%

                      
Source: State of Florida Comprehensive Annual Financial Reports and Florida Department of Management Services, Division of Retirement.
1  Includes DROP and PEORP payroll.
2 The actuarially assumed investment rate of return fluctuates annually as noted in HIS assumptions on prior page. 

Schedule of Employer Contributions
(in thousands where amounts are dollars)

Fiscal Year Ended
June 30

Annual Required
Contribution (ARC)1 Actual Contribution

Contribution as a 
Percentage of ARC

2007 $363,175 $326,052 90%
2008 $391,847 $334,819 85%
2009 $395,256 $341,569 86%
2010 $409,546 $332,023 81%
2011 $563,907 $334,449 59%
2012 $584,600 $322,610 55%
2013 $539,831 $327,575 60%
2014 n/a $342,566 n/a
2015 n/a $382,262 n/a

__________
Source: State of Florida Comprehensive Annual Financial Reports and Florida Department of Management Services, Division of Retirement.
1 The Annual Required Contribution is the actuarially determined cost of the benefits allocated to the current year, consisting of the normal cost, that is the portion of the
actuarial present value of the benefits and expenses which is allocated to a valuation year, and a payment to amortize the unfunded actuarial accrued liability.
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Other Postemployment Benefits (OPEB) 

The following is based on the October 16, 2013 update to the
July 1, 2013 actuarial valuation of the State Employees’ Health
Insurance Program. 

Plan Description 

The State Employees’ Group Health Insurance Program
(“Program”) operates as a cost-sharing multiple-employer defined
benefit health plan; however, current administration of the Program is
not through a formal trust and therefore disclosure requirements are
those applicable to an agent multiple-employer plan.  The Division of
State Group Insurance within the Department of Management Services
is designated by Section 110.123, F.S., to be responsible for all aspects
of the purchase of healthcare for state and university employees and
retirees under the Program.

The State implicitly subsidizes the healthcare premium rates paid
by retirees by allowing them to participate in the same group health plan
offered to active employees.  Although retirees pay 100% of the
premium amount, the premium cost to the retiree is implicitly subsidized
due to commingling of the claims experience in a single risk pool with
a single premium determination for active employees and retirees under
age 65.  Section 110.123, F.S., authorizes the offering of health
insurance benefits to retired state and university employees.  Section
112.0801, F.S., requires all public employers that offer benefits through
a group insurance plan to allow their retirees to continue participation in
the plan.  The law also requires the claims experience of the retirees
under 65 group to be combined with the claims experience of active
employees for premium determination and the premium offered to
retired employees to be no more than the premium applicable to active
employees.  Retirees under age 65 pay the same premium amounts as
applicable to active employees. Retirees over age 65 are included in the
overall risk pool but pay a lesser premium amount than is applicable to
active employees because the plan is secondary payer to Medicare
Parts A and B. 

There are 21 participating employers including the primary
government of the state, the 12 state universities, and other
governmental entities.  There was an average enrollment of 172,190
contracts including 36,485 retirees and 135,705 employees and COBRA
participants for Fiscal Year 2013.  Employees must make an election to
participate in the plan within 31 days of the effective date of their
retirement to be eligible to continue in the plan as a retiree.  Four types
of health plans are offered to eligible participants: a standard statewide
Preferred Provider Organization (“PPO”) Plan, a Health Investor PPO
Plan, a standard Health Maintenance Organization (“HMO”) Plan, and
a Health Investor HMO Plan.  HMO coverage is available only to those
retirees who live or work in the HMO’s service area.  The four PPO and
HMO options are considered managed-care plans and have specific
provider networks.

Funding Policy 

Benefit provisions are described by Section 110.123, F.S. and,
along with contributions, can be amended by the Florida Legislature.
The state has not pre-funded OPEB costs or the net OPEB obligation. 
The Self-Insurance Estimating Conference develops official information
for determining the budget levels needed for the state’s planning and
budgeting process.  The Governor’s recommended budget and the
General Appropriations Act provide for a premium level necessary for
funding the program each year on a pay-as-you-go basis.

Monthly premiums, through June 2013 coverage, for active
employees and retirees under the age of 65 for the standard plan were
$587.74 and $1,329.14 for single and family contracts, respectively. 
Retirees over the age of 65 pay premiums for a Medicare supplement. 
Monthly premiums, through June 2013 coverage, for the standard
Preferred Provider Organization Plan were $326.92 for a single contract,
$653.84 for two Medicare eligible members, and $942.64 for a family
contract when only one member is Medicare eligible.

Actuarial Methods and Assumptions 

Actuarial valuations involve estimates of the value of reported
amounts and assumptions about the probability of events far into the
future, and actuarially determined amounts are subject to continual
revision as actual results are compared to past expectations and new
estimates are made about the future.

Actuarial calculations reflect a long-term perspective.  Consistent
with that perspective, actuarial methods and assumptions used include
techniques that are designed to reduce short-term volatility in actuarial
accrued liabilities and the actuarial value of assets.

The entry age actuarial cost method was used for the actuarial
valuation as of July 1, 2013. This method allocates the value of a
member’s benefit as a level percentage of pay between entry age and
retirement age. Allocating costs as a level percentage of pay, even
though the benefits are not pay-related, helps with budgeting for these
employee benefits costs as a percentage of payroll. Actuarial
assumptions included a 3% inflation rate, a 4% return on invested
assets, and a 4% payroll growth rate.  Initial healthcare cost trend rates
used for the Preferred Provider Organization (“PPO”) Plans are 7.4%,
7.0%, and 8.2% for the first three years followed by 7.6% in the fourth
year grading to 5.00% over the course of 70 years.  For the Health
Maintenance Organization (“HMO”) Plans, initial healthcare cost trend
rates of 3.9%, 7.8% and 8.3% for the first three years followed by 8.2%
in the fourth year and grading to 5.00% over the course of 70 years. 
The unfunded actuarial accrued liability is being amortized as a level
percentage of pay - on an open basis, over a 30 year period.

Estimates are based on information available at the time of
the estimates. Such estimates are subject to revision as additional
information becomes available.  Also, estimates are subject to
risks and uncertainties which may cause results to differ materially
from those estimates set forth above.  No assurance is given that
actual results will not differ materially from the estimates provided
above.
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The following disclosure regarding OPEB Schedule of Funding Progress and Schedule of Employer Contributions relate to the cost-sharing plan
as a whole, of which the State of Florida is one participating employer. 

Other Postemployment Benefits Schedule of Funding Progress
(thousands of dollars)

Actuarial
Valuation
    Date    

Actuarial
Value of
Assets

       (a)1      

Actuarial
Accrued Liability

(AAL)
Entry Age

         (b)         

Unfunded
AAL

(UAAL)
     (b-a)       

Funded
Ratio

  (a/b)  

Annualized
Covered
Payroll 

       (c)        

UAAL as a
Percentage
of Covered

Payroll
  ((b-a)/c) 

July 1, 2007 -- $3,081,834 $3,081,834 0.00% $6,542,945 47.10%
July 1, 2008 -- $2,848,428 $2,848,428 0.00% $6,492,858 43.87%
July 1, 2009 -- $4,831,107 $4,831,107 0.00% $7,318,965 66.01%

  July 1, 20102 -- $4,545,845 $4,545,845 0.00% $7,574,317 60.02%
July 1, 2011 - $6,415,754 $6,415,754 0.00% $7,256,798 88.41%

 July 1, 20122 - $6,782,210 $6,782,210 0.00% $7,188,525 94.35%
July 1, 2013 - $7,487,708 $7,487,708 0.00% n/a n/a

                      
Source: State of Florida Comprehensive Annual Financial Reports and Florida Department of Management Services, Division of State Group Insurance.
1 The State of Florida does not hold assets in a formal trust, so none are actuarially valued to offset the liability.
2 Update of the previous year’s actuarial valuation.  A new valuation was not performed.

Schedule of Employer Contributions
(thousands of dollars)

Fiscal Year Ended
June 30

Annual Required 
Contribution (ARC)1

Actual Contribution as a 
Percentage of ARC

2008 $200,973 43.70%
2009 $186,644 54.36%
2010 $336,419 30.87%
2011 $313,415 32.80%
2012 $455,584 27.07%
2013 $452,658 28.50%

___________
Source: State of Florida Comprehensive Annual Financial Reports.
1 The Annual Required Contribution is the actuarially determined cost of the benefits allocated to the current year, consisting of the normal cost, that

is the portion of the actuarial present value of the benefits and expenses which is allocated to a valuation year, and a payment to amortize the
unfunded actuarial accrued liability.

The following disclosure relates only to the State of Florida’s share of the OPEB.  The State of Florida’s participation in the annual required
contribution is approximately 72.4% and the actuarial accrued liability is approximately 65.2%.

Actuarially-Determined Annual OPEB Cost and Net OPEB Obligation as of June 30, 2013 (dollars in thousands):

Annual Required Contribution (ARC)
Interest on the Net OPEB Obligation
Adjustments to the ARC
Annual OPEB Cost
Employer Contribution
Increase/Decrease in the Net OPEB Obligation
Net OPEB Obligation - July 1, 2012
Net OPEB Obligation - June 30, 2013

Percent of annual OPEB cost contributed

$327,829
    28,412
   (24,624)
  331,617
(103,428)
  228,189
 710,309
$938,498

31.19%

Funded Status 

The funded status of the plan as of June 30, 2013, was as follows (dollars in thousands):

Actuarial valuation date
Actuarial accrued liability (AAL)
Actuarial value of plan assets
Unfunded actuarial accrued liability (UAAL)

July 1, 2012
$4,878,629
              -  
$4,878,629

Actuarial value of assets as a percentage of the AAL 0.00%

Covered payroll
UAAL as a percentage of covered payroll

$4,248,022
114.84%

___________
Source: State of Florida Comprehensive Annual Financial Reports.
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APPENDIX B

State of Florida

FINANCIAL INFORMATION

The portion of the State of Florida Comprehensive Annual Financial Report for Fiscal
Year Ended June 30, 2015 meeting the minimum requirements for general purpose financial
statement, including the Introductory Section through the Required Supplementary
Information follows herein.  The remainder of the Report as indicated in the Table of
Contents, including Combining and Individual Fund Statements and Schedules - Nonmajor
Funds and Statistical and Economic Data is not provided herewith, but is available upon
request from the Office of the Chief Financial Officer, Att: Statewide Financial Reporting
Section at 200 East Gaines Street,  Tallahassee, FL 32399-0354 or at
www.myfloridacfo.com/Division/AA/Reports/default.htm#. 
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Fund Financial Statements

Notes to the Financial Statements

Governmental Funds Proprietary Funds Fiduciary Funds
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Reemployment Assistance – 

Prepaid College Program
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*
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State Universities and Colleges.

State Universities
Major:

Nonmajor:

Florida College System Institutions
Nonmajor:
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Florida Housing Finance Corporation (Major).

Water Management Districts.

Nonmajor:

Citizens Property Insurance Corporation (Major).

Other.

Nonmajor:
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Apalachicola-Chattahoochee-Flint River Basin (ACFRB) Commission.

Board of Control for Southern Regional Education.

Regional Planning Councils.

Southern States Energy Compact.
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General Fund –
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Environment, Recreation and Conservation –

Public Education –

Health and Family Services –

Transportation –

Transportation –

Lottery –

Florida Hurricane Catastrophe Fund –

Prepaid College Program –

Reemployment Assistance – 

Employee Health and Disability -
Data Centers –

Communications and Facilities –

Other –

Private-Purpose Trust Funds - 

Pension and Other Employee Benefits Trust Funds
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Agency Funds -

Investment Trust Funds -
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Nonspendable fund balance

Restricted fund balances

Committed fund balance

Unassigned fund balance
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Other Investments
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Component Units

Pooled Investments with the State Treasury  

Other Investments 
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Currency to Buy
Amount to Buy

(Local Currency) Currency to Sell
Amount to Sell

(Local Currency)
Receivable Fair Value 

(in U.S. $)
Payable Fair Value

(In U.S. $)
Net Unrealized Gain/(Loss) 

(In U.S. $)
Australian dollar 21,959                          U.S. dollar (17,084)                        16,868$                             (17,084)$                            (216)$                                               
Brazilian real 162,805                       U.S. dollar (51,375)                         51,857                                (51,375)                               482                                                 
British pound sterling 27,251                          U.S. dollar (42,452)                       42,842                              (42,452)                             390                                                 
Canadian dollar 15,148                           U.S. dollar (12,216)                         12,129                                (12,216)                              (87)                                                   
Chilean peso 21,056,102                  U.S. dollar (33,671)                        32,846                              (33,671)                              (825)                                                
Chinese yuan renminbi 111,434                         U.S. dollar (18,120)                         18,146                                (18,120)                              26                                                    
Columbian peso 10,711,943                   U.S. dollar (4,090)                         4,088                                (4,090)                               (2)                                                     
Danish krone 9,010                            U.S. dollar (1,369)                          1,349                                 (1,369)                                (20)                                                  
Euro currency unit 909                              British pound sterling (644)                             1,013                                  (1,013)                                 ....
Euro currency unit 143,383                       U.S. dollar (161,056)                       159,853                             (161,056)                            (1,203)                                             
Hong Kong dollar 245                               Japanese yen (3,869)                         32                                      (32)                                     ....
Hong Kong dollar 21,400                         U.S. dollar (2,760)                          2,760                                 (2,760)                               ....
Hungarian forint 1,060,000                   Euro currency unit (3,396)                         3,742                                 (3,788)                               (46)                                                  
Hungarian forint 5,269,943                   U.S. dollar (19,100)                         18,619                                (19,100)                              (481)                                                 
Indian rupee 3,729,368                   U.S. dollar (57,536)                        58,048                              (57,536)                              512                                                   
Indonesian rupiah 628,193,642              U.S. dollar (45,853)                        46,424                              (45,853)                             571                                                   
Israeli shekel 45,576                          U.S. dollar (11,904)                         12,082                               (11,904)                              178                                                   
Japenese yen 843,316                       Australian dollar (8,948)                         6,892                                (6,877)                                15                                                     
Japenese yen 4,408                           British pound sterling (23)                               36                                      (36)                                     ....
Japenese yen 9,529,044                   U.S. dollar (77,200)                        77,906                               (77,200)                             706                                                  
Malaysian ringgit 17,189                           U.S. dollar (4,599)                          4,532                                 (4,599)                               (67)                                                   
Mexican peso 250,019                       U.S. dollar (16,247)                        15,899                               (16,247)                              (348)                                                
Moroccan dirham 1,598                            U.S. dollar (164)                              164                                     (164)                                   ....
New Zealand dollar 7,830                           U.S. dollar (5,549)                          5,264                                 (5,549)                                (285)                                                
Norwegian krone 282,167                       U.S. dollar (35,906)                       35,848                              (35,906)                             (58)                                                   
Pakistan rupee 3,826                           U.S. dollar (37)                                37                                       (37)                                     ....
Peruvian nuevo sol 25,855                          U.S. dollar (8,092)                         8,053                                 (8,092)                               (39)                                                  
Philippines peso 208,960                      Euro currency unit (4,633)                         4,617                                  (4,633)                               (16)                                                   
Polish zioty 28,200                        Euro currency unit (6,806)                         7,484                                 (7,591)                                 (107)                                                 
Polish zioty 137,777                         U.S. dollar (36,820)                       36,597                               (36,820)                            (223)                                                
Qatari riyal 104                               U.S. dollar (29)                               29                                      (29)                                     ....
Romanian leu 15,200                          Euro currency unit (3,417)                           3,777                                  (3,811)                                 (34)                                                  
Russian ruble 361,002                       U.S. dollar (6,367)                          6,307                                 (6,367)                               (60)                                                  
Singapore dollar 369                              Japanese yen (33,538)                       274                                    (274)                                   ....
Singapore dollar 2,518                            U.S. dollar (1,868)                          1,870                                  (1,868)                                2                                                      
South African rand 411,084                        U.S. dollar (33,118)                         33,669                              (33,118)                              551                                                   
South Korean won 10,779,172                   U.S. dollar (9,661)                          9,639                                (9,661)                                (22)                                                  
Swedish krona 177,397                        U.S. dollar (21,135)                         21,397                               (21,135)                               262                                                 
Swiss franc 470                               British pound sterling (319)                              503                                    (502)                                   1                                                       
Swiss franc 17,659                          U.S. dollar (19,153)                         18,932                               (19,153)                               (221)                                                 
Taiwan new dollar 332,673                      U.S. dollar (10,796)                        10,793                               (10,796)                              (3)                                                     
Thailand baht 23,753                         U.S. dollar (701)                              702                                    (701)                                    1                                                       
Turkish lira 144,071                        U.S. dollar (52,707)                        53,437                               (52,707)                              730                                                  
U.S. dollar 89,501                          Australian dollar (116,203)                      89,501                               (89,090)                            411                                                   
U.S. dollar 7,674                            Brazilian real (24,532)                       7,674                                 (7,718)                                 (44)                                                  
U.S. dollar 77,884                         British pound sterling (50,208)                       77,884                               (78,933)                             (1,049)                                             
U.S. dollar 102,323                       Canadian dollar (126,278)                      102,323                            (101,095)                            1,228                                               
U.S. dollar 41,024                         Chilean peso (25,391,581)                 41,024                               (39,646)                            1,378                                               
U.S. dollar 16,539                          Chinese yuan renminbi (101,876)                       16,539                               (16,587)                              (48)                                                  
U.S. dollar 153                                Danish krone (1,024)                          153                                     (153)                                    ....
U.S. dollar 327,162                       Euro currency unit (293,289)                    327,162                             (326,880)                          282                                                 
U.S. dollar 17,905                          Hong Kong dollar (138,812)                      17,905                                (17,905)                              ....
U.S. dollar 72,550                          Hungarian forint (20,176,444)                72,550                               (71,285)                              1,265                                               
U.S. dollar 8,010                            Indian rupee (522,629)                     8,010                                 (8,107)                                (97)                                                   
U.S. dollar 2,066                           Indonisian rupiah (28,179,203)                2,066                                (2,086)                               (20)                                                  
U.S. dollar 15,445                          Israeli shekel (59,079)                        15,445                                (15,662)                              (217)                                                 
U.S. dollar 247,702                       Japanese yen (30,877,564)                247,702                            (252,440)                          (4,738)                                             
U.S. dollar 769                               Kenyan shilling (76,292)                       769                                    (769)                                   ....
U.S. dollar 56,431                          Mexican peso (876,796)                     56,431                               (55,811)                               620                                                 
U.S. dollar 54,067                         New Zealand dollar (77,979)                        54,067                               (52,604)                             1,463                                               
U.S. dollar 45,172                          Norwegian krone (350,200)                     45,172                                (44,470)                             702                                                  
U.S. dollar 29                                 Pakistan rupee (2,939)                         29                                      (29)                                     ....
U.S. dollar 1,921                             Phillipines peso (86,774)                        1,921                                  (1,924)                                (3)                                                     
U.S. dollar 26,041                         Polish zloty (96,711)                         26,041                               (25,706)                             335                                                  
U.S. dollar 2,386                           Russian ruble (137,869)                      2,386                                (2,404)                               (18)                                                   
U.S. dollar 23,531                          Singapore dollar (31,700)                        23,531                               (23,517)                              14                                                     
U.S. dollar 12,943                         South African rand (161,406)                      12,943                               (13,226)                             (283)                                                
U.S. dollar 53,955                          South Korean won (60,382,650)               53,955                               (54,009)                             (54)                                                   
U.S. dollar 58,947                         Swedish krona (486,487)                     58,947                               (58,684)                             263                                                 
U.S. dollar 80,907                         Swiss franc (75,647)                        80,907                              (81,143)                              (236)                                                
U.S. dollar 8,204                           Taiwan new dollar (256,137)                      8,204                                (8,311)                                 (107)                                                 
U.S. dollar 11,984                          Turkish lira (32,939)                       11,984                                (12,249)                             (265)                                                
Total 2,310,581$                        (2,309,735)$                     846$                                               

FRS Pension Trust Fund
Foreign Currency Exchange Contracts

As of June 30, 2015
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Pooled Investments with the State Treasury
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Benefits
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Administration

Contributions
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Net Pension Liability
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National Guard Benefit

Actuarial Methods and Assumptions
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Sensitivity Analysis

FRS Pension Plan HIS

National Guard Benefit

Pension Expense and Deferred Outflows / (Inflows) of Resources
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FRS Pension Plan
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Health Insurance Subsidy

Florida National Guard Supplemental Retirement Benefit Plan
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Pension Amounts for Defined Contribution Plans
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2Public-private partnerships are included in the Installment purchases/capital leases lines of the Proprietary Funds Statement of Net Position.
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Personal Lines Account history 

Commercial Lines Account history

Coastal Account history – 
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APPENDIX D

DEFINITIONS

“2016A Bonds” shall mean the $165,820,000 State of Florida, Full Faith and Credit, Department of Transportation
Right-of-Way Acquisition and Bridge Construction Refunding Bonds, Series 2016A, authorized by a resolution adopted by the
Governing Board on March 2, 2016.

“Act” shall mean Article VII, Section 17 of the Florida Constitution; Section 206.46, Florida Statutes; Section 215.605,
Florida Statutes; the State Bond Act, being Sections 215.57 through 215.83, Florida Statutes; Chapter 88-555, Laws of Florida;
Chapter 88-556, Laws of Florida; and other applicable provisions of law.

“Additional Bonds” shall mean the obligations issued at any time under the provisions of Section 5.01 of the Resolution
on a parity with the Series 1989 Bonds.

“Additional Project” shall mean, to the extent not included as part of the Initial Project, (A) the acquisition of real
property or the rights to real property for state roads, as defined by law, or (B) the construction of state bridges; which has been
authorized by the Legislature by an act relating to appropriations or by general law and which is in compliance with the
requirements of law.  

“Administrative Expenses” shall mean, with respect to the Bonds or the administration of any funds under this
Resolution, to the extent applicable: (i) fees or charges or both of the Board of Administration and the Division; and (ii) such other
fees or charges or both as may be approved by the Board of Administration or the Division, including but not limited to those
related to tax law compliance, disclosure of information, and paying agents, rating agencies and providers of credit enhancement;
all as may be determined from time to time as necessary.

“Amortization Installment” shall mean an amount designated as such by Supplemental Resolution of the Governing
Board of the Division and established with respect to the Term Bonds.

“Annual Debt Service” shall mean, at any time, the aggregate amount in the then current Fiscal Year of (1) interest
required to be paid on the Outstanding Bonds during such Fiscal Year, except to the extent that such interest is to be paid from
deposits in the Interest Account made from Bond proceeds, (2) principal of Outstanding Serial Bonds maturing in such Fiscal
Year, and (3) the Amortization Installments designated by Supplemental Resolution with respect to such Fiscal Year.  For
purposes of this definition, all amounts payable on a Capital Appreciation Bond shall be considered a principal payment due in
the year of its maturity or earlier mandatory redemption.

“Authorized Officer” of the Department or Division shall mean any officer or employee of the Department or Division
duly authorized to perform such act or sign such document.

“Board of Administration” shall mean the State Board of Administration of Florida.

“Bond Amortization Account” shall mean the Bond Amortization Account established in the Debt Service Fund
pursuant to Section 4.05 of the Resolution.

“Bond Counsel” shall mean an attorney at law or firm of attorneys, of nationally recognized standing in matters
pertaining to the federal tax exemption of interest on obligations issued by states and political subdivisions, and duly admitted
to practice law before the highest court of any state of the United States of America.

“Bond Proceeds Account” shall mean the Bond Proceeds Account established in the Trust Fund pursuant to
Section 4.04 of the Resolution.

“Bonds” shall mean the Series 1989 Bonds, together with any Additional Bonds issued pursuant to the Resolution. 

“Code” shall mean the Internal Revenue Code of 1986, as amended, and the regulations and rules thereunder in effect
or proposed.

“Cost” or “Costs”, when used in connection with a Project, shall mean (1) costs of acquisition by or for the Department
of any real property or rights to real property; (2) the Department's cost of physical construction for state bridges; (3) the cost of
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any indemnity and surety bonds and premiums for insurance during construction; (4) engineering, legal and other consultant fees
and expenses; (5) costs of machinery or equipment required by the Department for the commencement of operation of such
Project; (6) all interest due to be paid on Bonds and other obligations relating to a Project during, and if deemed advisable by the
Department for up to one year after the end of, the construction of such Project; and (7) any other costs properly attributable to
such acquisition or construction, as determined by generally accepted accounting principles and shall include reimbursement to
the Department for any such items of Cost paid by the Department before the date of adoption of the Resolution.  Any
Supplemental Resolution may provide for additional items to be included in the aforesaid definition of Costs.

“Credit Facility” shall mean as to any particular Series of Bonds, a letter of credit, a line of credit or another credit or
legal liquidity enhancement facility (other than an insurance policy issued by an Insurer), as approved in the Supplemental
Resolution providing for the issuance of such Bonds.

“Debt Service Fund” shall mean the Right-of-Way Acquisition and Bridge Construction Debt Service Fund established
pursuant to Section 4.05 of the Resolution.

“Department” shall mean the State of Florida Department of Transportation.

“Division” or “Division of Bond Finance” shall mean the Division of Bond Finance of the State Board of
Administration of Florida. 

“Fiscal Year” shall mean the period commencing on July 1 of each year and continuing through the next succeeding
June 30, or such other period as may be prescribed by law.

“Governing Board” shall mean Governor and Cabinet of the State of Florida as the Governing Board of the Division
of Bond Finance of the State Board of Administration of Florida.

“Holder” or “Bondholder” or any similar term, when used with reference to a Bond or Bonds, shall mean any person
who shall be the registered owner of any Outstanding Bond or Bonds as provided in the registration books of the Division.

“Initial Project” shall mean the acquisition of certain real property and the rights to real property for state roads as
defined by law and the construction of certain state bridges as set forth in the 5-year transportation plan of the Department adopted
pursuant to Section 339.135, Florida Statutes, as the same may be amended from time to time as provided by law.

“Insurer” shall mean such Person as shall be in the business of insuring or guaranteeing the payment of principal of and
interest on municipal securities and whose credit is such that, at the time of any action or consent required or permitted by the
Insurer pursuant to the terms of the Resolution, all municipal securities insured or guaranteed by it are then rated, because of such
insurance or guarantee, in one of the two highest rating categories by a Rating Agency.  

“Interest Account” shall mean the Interest Account established in the Debt Service Fund pursuant to Section 4.05 of
the Resolution.

“Interest Date” or “interest payment date” shall be such date or dates for the payment of interest on a Series of Bonds
as shall be provided by Supplemental Resolution.

“Investment Earnings” shall mean all investment income derived from investment of moneys in the Reserve Account
which shall be transferred to the Interest Account pursuant to the terms of the Resolution. 

“Maximum Annual Debt Service” shall mean the largest aggregate amount of the Annual Debt Service becoming due
in any Fiscal Year in which Bonds are Outstanding, excluding all Fiscal Years which shall have ended prior to the Fiscal Year
in which the Maximum Annual Debt Service shall at any time be computed.

“Outstanding”, when used with reference to Bonds and as of any particular date, shall describe all Bonds theretofore
and thereupon being authenticated and delivered except, (1) any Bond in lieu of which another Bond or other Bonds have been
issued under agreement to replace lost, mutilated or destroyed Bonds, (2) any Bond surrendered by the Holder thereof in exchange
for another Bond or other Bonds under Sections 2.06 and 2.08 of the Resolution, (3) Bonds deemed to have been paid pursuant
to Section 8.01 of the Resolution, and (4) Bonds cancelled after purchase in the open market or because of payment at or
redemption prior to maturity.
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“Outstanding Bonds” shall mean the outstanding 2005B Bonds, 2006A Bonds, 2008A Bonds, 2009A Bonds, 2009B
Bonds, 2011A Bonds, 2011B Bonds, 2012A Bonds, 2012B Bonds and 2015A Bonds.

“Paying Agent” shall mean any paying agent for Bonds appointed by or pursuant to the Resolution and its successor
or assigns, and any other Person which may at any time be substituted in its place pursuant to the Resolution.

“Person” shall mean an individual, a corporation, a partnership, an association, a joint stock company, a trust, any
unincorporated organization or governmental entity.

“Pledged Gas Taxes” shall mean motor fuel taxes and diesel fuel taxes (formerly special fuel taxes) which are
transferred from the Fuel Tax Collection Trust Fund into the State Transportation Trust Fund created by Section 206.46, Florida
Statutes and then transferred from the State Transportation Trust Fund into the Trust Fund pursuant to the Act.

“Principal Account” shall mean the Principal Account established in the Debt Service Fund pursuant to Section 4.05
of the Resolution.

“Project” shall mean the Initial Project and any Additional Project.

“Redemption Price” shall mean, with respect to any Bond or portion thereof, the principal amount or portion thereof,
plus the applicable premium, if any, payable upon redemption thereof pursuant to such Bond or the Resolution.

“Registrar” shall mean any registrar for the Bonds appointed by or pursuant to the Resolution and its successors and
assigns, and any other Person which may at any time be substituted in its place pursuant to the Resolution.

“Resolution” shall mean the Authorizing Resolution adopted by the Governing Board on February 28, 1989 and as
subsequently supplemented and amended from time to time.

“Serial Bonds” shall mean all of the Bonds other than the Term Bonds.

“Series” shall mean all the bonds delivered on original issuance in a simultaneous transaction and identified pursuant
to Sections 2.01 and 2.02 of the Resolution or a Supplemental Resolution authorizing the issuance of such bonds as a separate
Series, regardless of variations in maturity, interest rate, Amortization Installments or other provisions.

“Series 1989 Bonds” shall mean the not exceeding $300,000,000 State of Florida, Full Faith and Credit, Department
of Transportation Right-of-Way Acquisition and Bridge Construction Bonds, Series 1989, authorized by a resolution adopted by
the Governing Board on February 28, 1989.

“State” shall mean the State of Florida.

“STTF” or “State Transportation Trust Fund” shall mean the State Transportation Trust Fund created in Section
206.46, Florida Statutes.

“Supplemental Resolution” shall mean any resolution of the Division amending or supplementing the Resolution
enacted and becoming effective in accordance with the terms of Sections 7.01, 7.02 and 7.03 of the Resolution.

“Term Bonds” shall mean those Bonds which shall be designated as Term Bonds hereby or by a resolution of the
Division and which are subject to mandatory redemption by Amortization Installment.

“Trust Fund” shall mean the Right-of-Way and Bridge Construction Trust Fund created pursuant to Section 215.605,
Florida Statutes.

Words importing the masculine gender include every other gender.

Words importing the singular number include the plural number, and vice versa.
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APPENDIX E

A RESOLUTION OF THE DIVISION OF BOND FINANCE OF THE STATE OF
FLORIDA DEPARTMENT OF GENERAL SERVICES AUTHORIZING THE
ISSUANCE BY THE DIVISION ON BEHALF OF THE STATE OF FLORIDA
DEPARTMENT OF TRANSPORTATION OF NOT EXCEEDING $300,000,000
AGGREGATE PRINCIPAL AMOUNT OF STATE OF FLORIDA, FULL FAITH
AND CREDIT, DEPARTMENT OF TRANSPORTATION RIGHT-OF-WAY
ACQUISITION AND BRIDGE CONSTRUCTION BONDS, SERIES 1989, FOR
THE PURPOSE OF FINANCING OR REFINANCING 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 BRIDGE
CONSTRUCTION.

BE IT RESOLVED BY THE GOVERNOR AND CABINET OF THE STATE OF FLORIDA AS THE
GOVERNING BOARD OF THE DIVISION OF BOND FINANCE OF THE STATE OF FLORIDA DEPARTMENT
OF GENERAL SERVICES, ON BEHALF OF THE STATE OF FLORIDA DEPARTMENT OF
TRANSPORTATION:  

ARTICLE I
GENERAL

SECTION 1.01. DEFINITIONS.  When used in this Resolution, the following terms shall have the following
meanings, unless the context clearly otherwise requires:

"Accreted Value" shall mean, as of any date of computation with respect to any Capital Appreciation Bond, an
amount equal to the principal amount of such Capital Appreciation Bond (the principal amount at its initial offering) plus the
interest accrued on such Capital Appreciation Bond from the date of delivery to the original purchasers thereof to the Interest
Date next preceding the date of computation or the date of computation if an Interest Date, such interest to accrue at a rate
not exceeding the legal rate, compounded semiannually, plus, with respect to matters related to the payment upon redemption
or acceleration of the Capital Appreciation Bonds, if such date of computation shall not be an Interest Date, a portion of the
difference between the Accreted Value as of the immediately preceding Interest Date and the Accreted Value as of the
immediately succeeding Interest Date, calculated based on the assumption that Accreted Value accrues during any
semi-annual period in equal daily amounts on the basis of a 360-day year.

"Act" shall mean Article VII, Section 17 of the Florida Constitution; Section 206.46, Florida Statutes; Section
215.605, Florida Statutes; the State Bond Act, being Sections 215.57 through 215.83, Florida Statutes; Chapter 88-555, Laws
of Florida; Chapter 88-556, Laws of Florida; and other applicable provisions of law.

"Additional Bonds" shall mean the obligations issued at any time under the provisions of Section 5.01 hereof on
a parity with the Series 1989 Bonds.

"Additional Project" shall mean, to the extent not included as part of the Initial Project, (A) the acquisition of real
property or the rights to real property for state roads, as defined by law, or (B) the construction of state bridges; which has
been authorized by the Legislature by an act relating to appropriations or by general law and which is in compliance with
the requirements of Sections 339.135(5)(a) or (f) and 339.15(7)(a).  

"Amortization Installment" shall mean an amount designated as such by Supplemental Resolution of the
Governing Board of the Division and established with respect to the Term Bonds.

"Annual Debt Service" shall mean, at any time, the aggregate amount in the then current Fiscal Year of (1) interest
required to be paid on the Outstanding Bonds during such Fiscal Year, except to the extent that such interest is to be paid from
deposits in the Interest Account made from Bond proceeds, (2) principal of Outstanding Serial Bonds maturing in such Fiscal
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Year, and (3) the Amortization Installments designated by Supplemental Resolution with respect to such Fiscal Year.  For
purposes of this definition, all amounts payable on a Capital Appreciation Bond shall be considered a principal payment due
in the year of its maturity or earlier mandatory redemption.

"Authorized Investments" shall mean any of the following, if and to the extent that the same are permitted by law:

(1) direct obligations of or obligations the principal of and interest on which are unconditionally guaranteed
by the United States of America, including obligations issued or held in book entry form on the books of the Department of
Treasury of the United States of America;

(2) bonds, debentures, or other evidences of indebtedness issued or guaranteed by any agency or corporation
which has been or may hereafter be created pursuant to an Act of Congress as an agency or instrumentality of the United
States of America;

(3) investment agreements with any bank or other financial institution, the unsecured debt of which is rated
in either of the two highest full rating categories by a Rating Agency; 

(4) State and Local Government Obligations; 

(5) certificates of deposit issued by or time deposits with any bank or trust company organized under the laws
of any state of the United States of America or any national banking association, or a branch of a foreign bank duly licensed
under the laws of the United States of America or any state or territory thereof, whose senior debt is rated within the two
highest long-term or short-term, rating categories of a Rating Agency;

(6) bills of exchange or time drafts drawn on and accepted by a commercial bank under the laws of any state
of the United States of America or any state or territory thereof or any national banking association, otherwise known as
bankers acceptances, which are eligible for purchase by the Federal Reserve System;

(7) repurchase agreements or investment contracts with any bank or trust company or savings and loan
association, or with any broker or dealer registered with the Securities and Exchange Commission and subject to the
Securities Investors' Protection Corporation Liquidation in the event of insolvency, in any case having short term debt rated
in either of the two highest categories by a Rating Agency provided that, (A) to the extent not insured, the repurchase or
investment agreements are secured by Authorized Investments of the kind specified in subsections (1) and (2) above having
at all times a fair market value or at least 100% of the value (principal plus accrued interest) of such agreement or contract,
(B) the State has a perfected first security interest in such Authorized Investments, and (C) the Authorized Investments are
owned by the pledgor free and clear of any kind of liens or security interests other than that of the State; the security for any
repurchase agreements and investment contracts shall be (i) in the case of obligations of the United States of America which
can be pledged by a book entry notation under regulations of the United States Department of Treasury, appropriately entered
on the records of a Federal Reserve Bank, or (ii) in the case of other investments, either (a) deposited with the State, with
a Federal Reserve Bank or with a bank or trust company which is acting solely as agent for the State and has a combined net
capital and surplus of at least $25,000,000. 

(8) shares or other interests in any mutual fund, trust, investment company or similar entity or portfolio which
invests solely in Authorized Investments of the types described in subparagraphs (1), (2), (4), (5) or (6) above or any
combination thereof;

(9) commercial paper rated in either of the two highest rating categories by a Rating Agency or commercial
paper backed by letter of credit or line of credit rated in either of the two highest rating categories by a Rating Agency; and

(10) public housing bonds issued by public agencies or municipalities and fully secured as to the payment of
both principal and interest by a pledge of annual contributions under an annual contributions contract or contracts with the
United States of America; or temporary notes, preliminary loan notes or project notes issued by public agencies or
municipalities, in each case, fully secured as to the payment of both principal and interest by a requisition or payment
agreement with the United States of America.  
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Rating categories when referred to herein shall be without regard to gradations within such categories, such as "plus"
or "minus."

"Authorized Officer" of the Department or Division shall mean any officer or employee of the Department or
Division duly authorized to perform such act or sign such document.

"Balloon Maturity Bonds" shall mean such principal portion of a Series of Bonds which (l) shall mature in a single
Fiscal Year on the same date, (2) shall not be required to be amortized by payment or redemption by the terms of the
Supplemental Resolution authorizing such Bonds, and (3) shall constitute at least twenty-five percent (25%) of the principal
amount of such Series.

"Board of Administration" shall mean the State Board of Administration of Florida.

"Bond Amortization Account" shall mean the Bond Amortization Account established in the Debt Service Fund
pursuant to Section 4.05 hereof.

"Bond Counsel" shall mean an attorney at law or firm of attorneys, of nationally recognized standing in matters
pertaining to the federal tax exemption of interest on obligations issued by states and political subdivisions, and duly admitted
to practice law before the highest court of any state of the United States of America.

"Bond Insurance Policy" shall mean the municipal bond new issue insurance policy or policies issued by an Insurer
guaranteeing the payment of the principal of and interest on any portion of the Bonds.  

"Bond Issuance Costs" shall mean all fees, costs and expenses of the Department and the Division (including the
Governing Board of the Division) incurred in connection with the authorization, issuance, sale and delivery of the Bonds
including, but not limited to, legal fees, premiums for a Bond Insurance Policy, fiscal or escrow agent fees, financial advisory
fees, Rating Agency fees, and the fees and expenses of any Paying Agent, Registrar, Insurer, Credit Bank or depository.

"Bond Proceeds Account" shall mean the Bond Proceeds Account established in the Trust Fund pursuant to
Section 4.04 hereof.

"Bondholder" or "Holder" or "holder" or any similar term, when used with reference to a Bond or Bonds, shall
mean any person who shall be the registered owner of any Outstanding Bond or Bonds as provided in the registration books
of the Division.

"Bonds" shall mean the Series 1989 Bonds, together with any Additional Bonds issued pursuant to this Resolution.

"Business Day" shall mean any day other than a Saturday, Sunday or a day on which commercial banks in the State
of Florida are authorized by law to remain closed.

"Capital Appreciation Bonds" shall mean those Bonds so designated by Supplemental Resolution of the
Governing Board of the Division, which may be either Serial Bonds or Term Bonds and which shall bear interest payable
at maturity or redemption.  In the case of Capital Appreciation Bonds that are convertible to Bonds with interest payable prior
to maturity or prior to redemption of such Bonds, such Bonds shall be considered Capital Appreciation Bonds only during
the period of time prior to such conversion.

"Code" shall mean the Internal Revenue Code of 1986, as amended, and the regulations and rules thereunder in
effect or proposed.

"Cost" or "Costs", when used in connection with a Project, shall mean (1) costs of acquisition by or for the
Department of any real property or rights to real property; (2) the Department's cost of physical construction for state bridges;
(3) the cost of any indemnity and surety bonds and premiums for insurance during construction; (4) engineering, legal and
other consultant fees and expenses; (5) costs of machinery or equipment required by the Department for the commencement
of operation of such Project; (6) all interest due to be paid on Bonds and other obligations relating to a Project during, and
if deemed advisable by the Department for up to one year after the end of, the construction of such Project; and (7) any other
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costs properly attributable to such acquisition or construction, as determined by generally accepted accounting principles and
shall include reimbursement to the Department for any such items of Cost heretofore paid by the Department.  Any
Supplemental Resolution may provide for additional items to be included in the aforesaid definition of Costs.

"Credit Bank" shall mean as to any particular Series of Bonds, the Person (other than an Insurer) providing a letter
of credit, a line of credit or another credit or liquidity enhancement facility, as designated in the Supplemental Resolution
providing for the issuance of such Bonds.

"Credit Facility" shall mean as to any particular Series of Bonds, a letter of credit, a line of credit or another credit
or legal liquidity enhancement facility (other than an insurance policy issued by an Insurer), as approved in the Supplemental
Resolution providing for the issuance of such Bonds.

"Debt Service Fund" shall mean the Right-of-Way Acquisition and Bridge Construction Debt Service Fund
established pursuant to Section 4.05 hereof.

"Department" shall mean the State of Florida Department of Transportation.

"Division" shall mean the Division of Bond Finance of the State of Florida Department of General Services. 

"Fiscal Year" shall mean the period commencing on July 1 of each year and continuing through the next succeeding
June 30, or such other period as may be prescribed by law.

"Governing Board" shall mean Governor and Cabinet of the State of Florida as the Governing Board of the
Division of Bond Finance of the State of Florida Department of General Services.

"Initial Project" shall mean the acquisition of certain real property and the rights to real property for state roads
as defined by law and the construction of certain state bridges as set forth in the 5-year transportation plan of the Department
adopted pursuant to Section 339.135, Florida Statutes, as the same may be amended from time to time as provided by law.

"Insurer" shall mean such Person as shall be in the business of insuring or guaranteeing the payment of principal
of and interest on municipal securities and whose credit is such that, at the time of any action or consent required or permitted
by the Insurer pursuant to the terms of this Resolution, all municipal securities insured or guaranteed by it are then rated,
because of such insurance or guarantee, in one of the two highest rating categories by a Rating Agency.  

"Interest Account" shall mean the Interest Account established in the Debt Service Fund pursuant to Section 4.05
hereof.

"Interest Date" or "interest payment date" shall be such date or dates for the payment of interest on a Series of
Bonds as shall be provided by Supplemental Resolution.

"Investment Earnings" shall mean all investment income derived from investment of moneys in the Reserve
Account which shall be transferred to the Interest Account pursuant to the terms hereof. 

"Maximum Annual Debt Service" shall mean the largest aggregate amount of the Annual Debt Service becoming
due in any Fiscal Year in which Bonds are Outstanding, excluding all Fiscal Years which shall have ended prior to the Fiscal
Year in which the Maximum Annual Debt Service shall at any time be computed.

"Maximum Interest Rate" shall mean, with respect to any particular Variable Rate Bonds, a numerical rate of
interest, which shall be set forth in the Supplemental Resolution of the Governing Board of the Division delineating the
details of such Bonds, that shall be the maximum rate of interest such Bonds may at any particular time bear.

"Moody's Investors Service" shall mean Moody's Investors Service, and any assigns or successors thereto.

"Outstanding", when used with reference to Bonds and as of any particular date, shall describe all Bonds
theretofore and thereupon being authenticated and delivered except, (1) any Bond in lieu of which another Bond or other
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Bonds have been issued under agreement to replace lost, mutilated or destroyed Bonds, (2) any Bond surrendered by the
Holder thereof in exchange for another Bond or other Bonds under Sections 2.06 and 2.08 hereof, (3) Bonds deemed to have
been paid pursuant to Section 8.01 hereof, and (4) Bonds cancelled after purchase in the open market or because of payment
at or redemption prior to maturity.

"Paying Agent" shall mean any paying agent for Bonds appointed by or pursuant to this Resolution and its
successor or assigns, and any other Person which may at any time be substituted in its place pursuant to this Resolution.

"Person" shall mean an individual, a corporation, a partnership, an association, a joint stock company, a trust, any
unincorporated organization or governmental entity.

"Pledged Gas Taxes" shall mean motor fuel and special fuel taxes which are transferred from the Gas Tax
Collection Trust Fund (as defined in Section 206.45, Florida Statutes) into the State Transportation Trust Fund created by
Section 206.46, Florida Statutes and then transferred from the State Transportation Trust Fund into the Trust Fund pursuant
to the Act.

"Prerefunded Obligations" shall mean any bonds or other obligations of any state of the United States of America
or of any agency, instrumentality or local governmental unit of any such state which comply with the requirements of
paragraph (3) of the definition of "Authorized Investments."

"Principal Account" shall mean the Principal Account established in the Debt Service Fund pursuant to
Section 4.05 hereof.

"Project" shall mean the Initial Project and any Additional Project.

"Rating Agency" shall mean Moody's Investors Service or Standard & Poor's Corporation.

"Rebate Account" shall mean the Rebate Account established in the Debt Service Fund pursuant to Section 4.05
hereof.

"Redemption Price" shall mean, with respect to any Bond or portion thereof, the principal amount or portion
thereof, plus the applicable premium, if any, payable upon redemption thereof pursuant to such Bond or this Resolution.

"Refunding Securities" shall mean the United States Obligations and the Prerefunded Obligations.

"Registrar" shall mean any registrar for the Bonds appointed by or pursuant to this Resolution and its successors
and assigns, and any other Person which may at any time be substituted in its place pursuant to this Resolution.

"Reserve Account" shall mean the Reserve Account established in the Debt Service Fund pursuant to Section 4.05
hereof.

"Reserve Account Insurance Policy" shall mean the insurance policy deposited in the Reserve Account in lieu
of or in partial substitution for cash on deposit therein pursuant to Section 4.06(A)(4) hereof.

"Reserve Account Letter of Credit" shall mean an unconditional and irrevocable letter of credit or line of credit
or other credit facility (other than a Reserve Account Insurance Policy) issued by any bank or national banking association,
insurance company or other financial institution and then on deposit in the Reserve Account in lieu of or in partial substitution
for cash on deposit therein pursuant to Section 4.06(A)(4) hereof.

"Reserve Account Requirement" shall mean, as of any date of calculation for a particular subaccount of the
Reserve Account, an amount equal to the lesser of (1) Maximum Annual Debt Service for all Outstanding Bonds which are
secured by such subaccount, (2) 125% of the average annual debt service for all Outstanding Bonds which are secured by
such subaccount, which shall be calculated pursuant to Supplemental Resolution or (3) 10% of the proceeds of Bonds which
are secured by such subaccount.  In computing the Reserve Account Requirement in respect of any subaccount of the Reserve
Account which secures Bonds that constitute Variable Rate Bonds, the interest rate on such Bonds shall be assumed to be
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the Maximum Interest Rate for such Bonds.  In computing the Reserve Account Requirement in accordance with clause (3)
of this definition in respect of any Capital Appreciation Bonds, the proceeds of such Bonds shall be determined with reference
to the original principal amount thereof, not the Accreted Value.  In computing the Reserve Account Requirement in respect
of any Bonds that constitute Balloon Maturity Bonds, the principal amount of such Balloon Maturity Bonds shall be adjusted
as if it were to be amortized in substantially equal annual installments of principal and interest over a term equal to the lesser
of (1) twenty-five (25) years, or (2) the weighted average estimated useful life of the Project financed or to be financed from
the proceeds of such Bonds.  The fixed interest rate used for such computation shall be the rate at which it is assumed that
the State could reasonably expect to borrow or to have borrowed by issuing such Bonds with such term and level Annual Debt
Service for each Fiscal Year; such reasonable expectations being established by a certificate of an Authorized Officer of the
Division confirming the interest rate assumption as reasonable.

"Resolution" shall mean this Resolution, as the same may from time to time be amended, modified or supplemented
by Supplemental Resolution.

"Serial Bonds" shall mean all of the Bonds other than the Term Bonds.

"Series" shall mean all the Bonds delivered on original issuance in a simultaneous transaction and identified
pursuant to Sections 2.01 and 2.02 hereof or a Supplemental Resolution authorizing the issuance of such Bonds as a separate
Series, regardless of variations in maturity, interest rate, Amortization Installments or other provisions.

"Series 1989 Bonds" shall mean the Bonds authorized pursuant to Section 2.02 hereof.

"Standard & Poor's Corporation" shall mean Standard & Poor's Corporation, and any assigns and successors
thereto.

"State" shall mean the State of Florida.

"State and Local Government Obligations" shall mean (1) obligations of states or political subdivisions thereof
or United States territories, whether or not the interest thereon is excluded from gross income for federal income tax purposes,
which obligations may or may not subject the holders thereof to the alternative minimum tax pursuant to the Code, and which
are rated in any of the two highest full rating categories by a Rating Agency; or (2) stock of a qualified regulated investment
company within the meaning of paragraph (a) (2) of Internal Revenue Service Advance Notice 87-22, released February 24,
1987, or any related or updated notice, release or regulation, which company invests solely in obligations described in (1)
above, and which stock is rated in any of the two highest full rating categories by a Rating Agency.

"Supplemental Resolution" shall mean any resolution of the Division amending or supplementing this Resolution
enacted and becoming effective in accordance with the terms of Sections 7.01, 7.02 and 7.03 hereof.

"Taxable Bond" shall mean any Bond which states, in the body thereof, that the interest income thereon is
includable in the gross income of the Holder thereof for federal income taxation purposes or that such interest is subject to
federal income taxation.

"Term Bonds" shall mean those Bonds which shall be designated as Term Bonds hereby or by Supplemental
Resolution of the Division and which are subject to mandatory redemption by Amortization Installment.

"Trust Fund" shall mean the Right-of-Way and Bridge Construction Trust Fund created pursuant to Section
215.605, Florida Statutes.

"United States Obligations" shall mean obligations described in paragraph (1) of the definition of "Authorized
Investments".

"Variable Rate Bonds" shall mean Bonds issued with a variable, adjustable, convertible or other similar rate which
is not fixed in percentage for the entire term thereof at the date of issue.
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The terms "herein," "hereunder," "hereby," "hereto," "hereof," and any similar terms, shall refer to this Resolution;
the term "heretofore" shall mean before the date of adoption of this Resolution; and the term "hereafter" shall mean after the
date of adoption of this Resolution.

Words importing the masculine gender include every other gender.

Words importing the singular number include the plural number, and vice versa.

SECTION 1.02. AUTHORITY FOR RESOLUTION.  This Resolution is adopted pursuant to the provisions of
the Act.

SECTION 1.03. RESOLUTION TO CONSTITUTE CONTRACT.  In consideration of the purchase and
acceptance of any or all of the Bonds by those who shall hold the same from time to time, the provisions of this Resolution
shall be a part of the contract of the Department with the Holders of the Bonds and any Credit Bank and/or any Insurer and
shall be deemed to be and shall constitute a contract between the Department and the Holders from time to time of the Bonds
and any Credit Bank and/or any Insurer.  The pledge made in this Resolution and the provisions, covenants and agreements
herein set forth to be performed by or on behalf of the Department shall be for the equal benefit, protection and security of
the Holders of any and all of said Bonds and for the benefit, protection and security of any Credit Bank and/or any Insurer.
All of the Bonds, regardless of the time or times of their issuance or maturity, shall be of equal rank without preference,
priority or distinction of any of the Bonds over any other thereof except as expressly provided in or pursuant to this
Resolution.

SECTION 1.04. FINDINGS.  It is hereby ascertained, determined and declared that:  

(A) 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.

(B) 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.

(C) 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, 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.

(D) 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, and shall additionally be secured
by the full faith and credit of the State.

(E) The Pledged Gas Taxes consist of motor fuel and special fuel taxes, other than those defined in Section
9(c) of Article XII of the State Constitution.

(F) The principal of and interest on the Bonds shall be payable primarily from the Pledged Gas Taxes and the
Bonds shall be additionally secured by the full faith and credit of the State.

(G) The Pledged Gas Taxes are not pledged, encumbered or committed in any manner and are available for
pledge and application in the manner provided herein.
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(H) The estimated Pledged Gas Taxes will be sufficient to pay the principal of and interest on the Bonds to be
issued pursuant to this Resolution, as the same become due, and all other payments provided for in this Resolution.

(I) The $300,000,000 aggregate principal amount of Bonds authorized by this Resolution may be issued at
one time or in multiple Series from time to time as determined by the Division.

(J) The Initial Project has been authorized by the Florida Legislature, as required by Section 215.605, Florida
Statutes, and will be funded from proceeds of the Series 1989 Bonds.

ARTICLE II
AUTHORIZATION, TERMS, EXECUTION AND

REGISTRATION OF BONDS

SECTION 2.01. AUTHORIZATION OF BONDS.  This Resolution creates an issue of Bonds of the Division
to be designated as "State of Florida Full Faith and Credit Department of Transportation Right-of-Way Acquisition and
Bridge Construction Bonds," which may be issued in one or more Series as hereinafter provided.  The aggregate principal
amount of Bonds which may be executed and delivered under this Resolution is not limited except as is or may hereafter be
provided in this Resolution or as limited by the Act or by law.  

The Bonds may, if and when authorized by the Division pursuant to this Resolution, be issued in one or more Series,
with such further appropriate particular designations added to or incorporated in such title for the Bonds of any particular
Series as the Division may determine and as may be necessary to distinguish such Bonds from the Bonds of any other Series.
Each Bond shall bear upon its face the designation so determined for the Series to which it belongs.

The Bonds shall be issued for such purpose or purposes; shall bear interest at such rate or rates not exceeding the
maximum rate permitted by law; and shall be payable in lawful money of the United States of America on such dates; all as
determined by Supplemental Resolution of the Division.

The Bonds shall be issued in such denominations and such form, whether coupon or registered; shall be dated such
date; shall bear such numbers; shall be payable at such place or places; shall contain such redemption provisions; shall have
such Paying Agents and Registrars; shall mature in such years and amounts; and the proceeds shall be used in such manner;
all as determined by Supplemental Resolution of the Division.  The Division may issue Bonds which may be secured by a
Credit Facility or by an insurance policy of an Insurer all as shall be determined by Supplemental Resolution of the Division.

SECTION 2.02. AUTHORIZATION AND DESCRIPTION OF SERIES 1989 BONDS.  (A)  A Series of Bonds
entitled to the benefit, protection and security of this Resolution is hereby authorized in the aggregate principal amount of
not exceeding $300,000,000 for the principal purposes of acquiring and constructing the Initial Project, funding the
appropriate subaccount of the Reserve Account and paying certain costs of issuance incurred with respect to the Series 1989
Bonds.  Such Series of Bonds shall be designated as, and shall be distinguished from the Bonds of all other Series by the title,
"State of Florida Full Faith and Credit Department of Transportation Right-of-Way Acquisition and Bridge Construction
Bonds, Series 1989"; provided the Division may change such designation in the event that the total amount of Series 1989
Bonds authorized herein are not issued in a simultaneous transaction.   

(B) Prior to issuance of the Series 1989 Bonds, the Board of Administration shall determine that 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.

(C)  The Series 1989 Bonds shall be dated as of the first day of the month in which occurs the delivery of the Series
1989 Bonds to the purchaser or purchasers thereof or such other date as may be set forth by Supplemental Resolution of the
Division; shall be issued as fully registered Bonds; shall be numbered consecutively from one upward in order of maturity
preceded by the letter "R"; shall be in such denominations and shall bear interest at a rate or rates not exceeding the maximum
rate permitted by law, payable in such manner and on such dates; shall consist of such amounts of Serial Bonds, Term Bonds,
Variable Rate Bonds, Balloon Maturity Bonds and Capital Appreciation Bonds; maturing in such amounts and in such years
not exceeding forty (40) (or such longer or shorter period as may be permitted by law at the time of issuance) years from their
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date; shall be payable in such place or places; shall have such Paying Agents and Registrars; and shall contain such
redemption provisions; all as the Division shall provide hereafter by Supplemental Resolution.

(D)  The principal of or Redemption Price, if applicable, on the Series 1989 Bonds are payable upon presentation
and surrender of the Series 1989 Bonds at the office of the Paying Agent.  Interest payable on any Series 1989 Bond on any
Interest Date will be paid by check or draft of the Paying Agent to the Holder in whose name such Bond shall be registered
at the close of business on the date which shall be the fifteenth day (whether or not a business day) of the calendar month
next preceding such Interest Date, or, unless otherwise provided by Supplemental Resolution, at the option of the Paying
Agent, and at the request and expense of such Holder, by bank wire transfer for the account of such Holder.  All payments
of principal of or Redemption Price, if applicable, and interest on the Series 1989 Bonds shall be payable in any coin or
currency of the United States of America which at the time of payment is legal tender for the payment of public and private
debts.

(E) The Series 1989 Bonds shall be secured by a subaccount of the Reserve Account.

SECTION 2.03. APPLICATION OF SERIES 1989 BOND PROCEEDS.  Upon receipt of the proceeds of the
sale of the Series 1989 Bonds, and after reserving an amount sufficient to pay all Bond Issuance Costs attributable to such
Series, the remainder of the Series 1989 Bond proceeds shall be transferred and deposited into the Trust Fund.  Such amount
deposited into the Trust Fund shall immediately be transferred and allocated as follows:

(1) An amount equal to any accrued interest and premium, if any, on the Series 1989 Bonds shall be deposited
in the Interest Account and shall be used only for the purpose of paying the interest which shall thereafter become due on
the Series 1989 Bonds.

(2) The balance of the Series 1989 Bond proceeds transferred into the Trust Fund shall be deposited in the
Bond Proceeds Account.

SECTION 2.04. EXECUTION OF BONDS.  The Bonds shall be executed in the name of the Division on behalf
of the Department with the manual or facsimile signature of the Governor, as Chairman of the Division and the corporate seal
of the Division shall be imprinted thereon, attested and countersigned with the manual or facsimile signature of the Secretary
of the Governing Board of the Division, or any Assistant Secretary of the Governing Board of the Division as may be
designated by resolution.  In accordance with the laws of the State in effect on the date of the adoption of this Resolution,
at least one signature, which may be that of the Registrar, required to be placed on the Bonds shall be a manual signature.
In the event that the laws of the State relevant to the requirements for facsimile or manual signatures are changed prior to the
delivery of any Series of Bonds, then the signatures which are actually imprinted, reproduced or manually subscribed on the
Bonds shall be in compliance with the new laws.  In case any one or more of the officers who shall have signed or sealed any
of the Bonds or whose facsimile signature shall appear thereon shall cease to be such officer of the Division before the Bonds
so signed and sealed have been actually sold and delivered such Bonds may nevertheless be sold and delivered as herein
provided and may be issued as if the person who signed or sealed such Bonds had not ceased to hold such office.  Any Bond
may be signed and sealed on behalf of the Division by such person who at the actual time of the execution of such Bond shall
hold the proper office of the Division, although at the date of such Bond such person may not have held such office or may
not have been so authorized.  The Division may adopt and use for such purposes the facsimile signatures of any such persons
who shall have held such offices at any time after the date of the adoption of this Resolution, notwithstanding that either or
both shall have ceased to hold such office at the time the Bonds shall be actually sold and delivered.

SECTION 2.05. AUTHENTICATION.  No Bond of any Series shall be secured hereunder or entitled to the
benefit hereof or shall be valid or obligatory for any purpose unless there shall be manually endorsed on such Bond a
certificate of authentication by the Registrar or such other entity as may be approved by the Division for such purpose.  Such
certificate on any Bond shall be conclusive evidence that such Bond has been duly authenticated and delivered under this
Resolution.  The form of such certificate shall be substantially in the form provided in Section 2.10 hereof.

SECTION 2.06. TEMPORARY BONDS.  Until the definitive Bonds of any Series are prepared, the Division may
execute, in the same manner as is provided in Section 2.04, and deliver, upon authentication by the Registrar pursuant to
Section 2.05 hereof, in lieu of definitive Bonds, but subject to the same provisions, limitations and conditions as the definitive
Bonds, except as to the denominations thereof, one or more temporary Bonds substantially of the tenor of the definitive Bonds
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in lieu of which such temporary Bond or Bonds are issued, in denominations authorized by the Division by subsequent
resolution, and with such omissions, insertions and variations as may be appropriate to temporary Bonds.  The Division, at
its own expense, shall prepare and execute definitive Bonds, which shall be authenticated by the Registrar.  Upon the
surrender of such temporary Bonds for exchange, the Registrar, without charge to the Holder thereof, shall deliver in
exchange therefor definitive Bonds, of the same aggregate principal amount and Series and maturity as the temporary Bonds
surrendered.  Until so exchanged, the temporary Bonds shall in all respects be entitled to the same benefits and security as
definitive Bonds issued pursuant to this Resolution.  All temporary Bonds surrendered in exchange for another temporary
Bond or Bonds or for a definitive Bond or Bonds shall be forthwith cancelled by the Registrar.

SECTION 2.07. BONDS MUTILATED, DESTROYED, STOLEN OR LOST.  In case any Bond shall become
mutilated, or be destroyed, stolen or lost, the Division may, in its discretion, issue and deliver, and the Registrar shall
authenticate, a new Bond of like tenor as the Bond so mutilated, destroyed, stolen or lost, in exchange and substitution for
such mutilated Bond upon surrender and cancellation of such mutilated Bond or in lieu of and substitution for the Bond
destroyed, stolen or lost, and upon the Holder furnishing the Division and the Registrar proof of his ownership thereof and
satisfactory indemnity and complying with such other reasonable regulations and conditions as the Division or the Registrar
may prescribe and paying such expenses as the Division and the Registrar may incur.  All Bonds so surrendered or otherwise
substituted shall be cancelled by the Registrar.  If any of the Bonds shall have matured or be about to mature, instead of
issuing a substitute Bond, the Division may pay the same or cause the Bond to be paid, upon being indemnified as aforesaid,
and if such Bonds be lost, stolen or destroyed, without surrender thereof.

Any such duplicate Bonds issued pursuant to this Section 2.07 shall constitute original, additional contractual
obligations on the part of the Department whether or not the lost, stolen or destroyed Bond be at any time found by anyone,
and such duplicate Bond shall be entitled to equal and proportionate benefits and rights as to lien on the Pledged Gas Taxes
to the same extent as all other Bonds issued hereunder.

SECTION 2.08. INTERCHANGEABILITY, NEGOTIABILITY AND TRANSFER.  Bonds, upon surrender
thereof at the office of the Registrar with a written instrument of transfer satisfactory to the Registrar, duly executed by the
Holder thereof or his attorney duly authorized in writing, may, at the option of the Holder thereof, be exchanged for an equal
aggregate principal amount of registered Bonds of the same Series and maturity of any other authorized denominations.

The Bonds issued under this Resolution shall be and have all the qualities and incidents of negotiable instruments
under the law merchant and the Uniform Commercial Code -- Investment Securities Law of the State, subject to the
provisions for registration and transfer contained in this Resolution and in the Bonds.  So long as any of the Bonds shall
remain Outstanding, the Division shall maintain and keep, at the office of the Registrar, books for the registration and transfer
of the Bonds.

The transfer of any Bond shall be registrable only upon the books of the Division, at the office of the Registrar,
under such reasonable regulations as the Department may prescribe, by the Holder thereof in person or by his attorney duly
authorized in writing upon surrender thereof together with a written instrument of transfer satisfactory to the Registrar duly
executed and guaranteed by the Holder or his duly authorized attorney.  Upon the registration of transfer of any such Bond,
the Division shall issue, and cause to be authenticated, in the name of the transferee a new Bond or Bonds of the same
aggregate principal amount and Series and maturity as the surrendered Bond.  The Division, the Registrar and any Paying
Agent or fiduciary of the Division may deem and treat the Person in whose name any Outstanding Bond shall be registered
upon the books of the Division as the absolute owner of such Bond, whether such Bond shall be overdue or not, for the
purpose of receiving payment of, or on account of, the principal or Redemption Price, if applicable, and interest on such Bond
and for all other purposes, and all such payments so made to any such Holder or upon his order shall be valid and effectual
to satisfy and discharge the liability upon such Bond to the extent of the sum or sums so paid and neither the Division nor
the Registrar nor any Paying Agent or other fiduciary of the Division shall be affected by any notice to the contrary.

The Registrar, in any case where it is not also the Paying Agent in respect to any Series of Bonds, forthwith (A)
following the fifteenth day prior to an interest payment date for such Series; (B) following the fifteenth day next preceding
the date of first mailing of notice of redemption of any Bonds of such Series; and (C) at any other time as reasonably
requested by the Paying Agent of such Series, shall certify and furnish to such Paying Agent the names, addresses and
holdings of Bondholders and any other relevant information reflected in the registration books.  Any Paying Agent of any
fully registered Bond shall effect payment of interest on such Bonds by mailing a check to the Holder entitled thereto or may,
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in lieu thereof, upon the request and at the expense of such Holder, transmit such payment by bank wire transfer for the
account of such Holder.

In all cases in which the privilege of exchanging Bonds or the transfer of Bonds shall be registered, the Division
shall execute and deliver Bonds and the Registrar shall authenticate and deliver such Bonds in accordance with the provisions
of this Resolution.  Execution of Bonds by the Governor, as Chairman of the Division and by the Secretary of the Governing
Board of the Division, or any Assistant Secretary of the Governing Board of the Division, for purposes of exchanging,
replacing or registering the transfer of Bonds may occur at the time of the original delivery of the Series of which such Bonds
are a part.  All Bonds surrendered in any such exchanges or registrations of transfer shall be held by the Registrar in
safekeeping until directed by the Division to be cancelled by the Registrar.  For every such exchange or registration of
transfer, the Division or the Registrar may make a charge sufficient to reimburse it for any tax, fee, expense or other
governmental charge required to be paid with respect to such exchange or registration of transfer.  The Division and the
Registrar shall not be obligated to make any such exchange or registration of transfer of Bonds of any Series during the fifteen
(15) days next preceding an Interest Date on the Bonds of such Series (other than Capital Appreciation Bonds and Variable
Rate Bonds), or, in the case of any proposed redemption of Bonds of such Series, then during the fifteen (15) days next
preceding the date of the first mailing of notice of such redemption and continuing until such redemption date.

Upon the occurrence of an Event of Default which would require an Insurer to pay a claim under its bond insurance
policy, said Insurer and its designated agent shall be provided with access to the registration books for the particular Series
of insured Bonds.

The Division may elect to issue any Bonds as uncertificated registered public obligations (not represented by
instruments), commonly known as book-entry obligations, provided it shall establish a system of registration therefor by
Supplemental Resolution.

SECTION 2.09. COUPON BONDS.  The Division, at its discretion, may by Supplemental Resolution authorize
the issuance of coupon Bonds, registrable as to principal only or as to both principal and interest.  Such Supplemental
Resolution shall provide for the negotiability, transfer, interchangeability, denominations and form of such Bonds and
coupons appertaining thereto.  Coupon Bonds shall only be issued if an opinion of Bond Counsel is received to the effect that
issuance of such coupon Bonds will not adversely affect the exclusion of interest earned on such Bonds (other than Taxable
Bonds) from gross income for purposes of federal income taxation.

SECTION 2.10. FORM OF BONDS.  The text of the Bonds, except as otherwise provided pursuant to Section
2.09 hereof and except for Capital Appreciation Bonds and Variable Rate Bonds, the form of which shall be provided by
Supplemental Resolution of the Division, shall be in substantially the following form with such omissions, insertions and
variations as may be necessary and desirable and authorized by this Resolution or any Supplemental Resolution adopted prior
to the issuance thereof, or as may be necessary to comply with applicable laws, rules, and regulations of the State and the
United States of America in effect upon the issuance thereof:  

[Form of Bond intentionally omitted]

ARTICLE III
REDEMPTION OF BONDS

SECTION 3.01. PRIVILEGE OF REDEMPTION.  The terms of this Article III shall apply to redemption of
Bonds other than Capital Appreciation Bonds or Variable Rate Bonds.  The terms and provisions relating to redemption of
Capital Appreciation Bonds and Variable Rate Bonds shall be provided by Supplemental Resolution.

SECTION 3.02. SELECTION OF BONDS TO BE REDEEMED.  The Bonds shall be redeemed only in the
principal amount of $5,000 each and integral multiples thereof.  The Board of Administration shall, at least sixty (60) days
prior to the redemption date (unless a shorter time period shall be satisfactory to the Registrar) notify the Registrar of such
redemption date and of the principal amount of Bonds to be redeemed.  For purposes of any redemption of less than all of
the Outstanding Bonds of a single maturity, the particular Bonds or portions of Bonds to be redeemed shall be selected not
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more than forty-five (45) days prior to the redemption date by the Registrar from the Outstanding Bonds of the maturity or
maturities designated by the Division and, by lot within a maturity, in principal amounts of $5,000 and integral multiples
thereof.

If less than all of the Outstanding Bonds of a single maturity are to be redeemed, the Registrar shall promptly notify
the Division and Paying Agent (if the Registrar is not the Paying Agent for such Bonds) in writing of the Bonds or portions
of Bonds selected for redemption and, in the case of any Bond selected for partial redemption, the principal amount thereof
to be redeemed.

SECTION 3.03. NOTICE OF REDEMPTION.  Notice of such redemption, which shall specify the Bond or
Bonds (or portions thereof) to be redeemed and the date and place for redemption, shall be given by the Registrar on behalf
of the Division, and (A) shall be filed with the Paying Agents of such Bonds, (B) shall be mailed first class, postage prepaid,
at least thirty (30) days prior to the redemption date to all Holders of Bonds to be redeemed at their addresses as they appear
on the registration books kept by the Registrar, and (C) shall be mailed, registered or certified, postage prepaid, or by telecopy
or facsimile transmission at least thirty-five (35) days prior to the redemption date to the registered securities depositaries
and two or more nationally recognized municipal bond information services.  Failure to mail notice to the Holders of the
Bonds to be redeemed, or any defect therein, shall not affect the validity of the proceedings of redemption of such Bonds as
to which no such failure or defect has occurred.  Notice of any redemption of Bonds at the option of the Division shall be
given only upon the prior deposit into the Bond Payment Account of sufficient amounts to effect such redemption.

Each notice of redemption shall state:  (1) the CUSIP numbers of all Bonds being redeemed; (2) the original issue
date of such Bonds; (3) the maturity date and rate of interest borne by each Bond being redeemed; (4) the redemption date;
(5) the Redemption Price; (6) the date on which such notice is mailed; (7) if less than all Outstanding Bonds are to be
redeemed the certificate number (and, in the case of a partial redemption of any Bond, the principal amount) of each Bond
to be redeemed; (8) that on such redemption date there shall become due and payable upon each Bond to be redeemed the
Redemption Price thereof, or the Redemption Price of the specified portions of the principal thereof in the case of Bonds to
be redeemed in part only, together with interest accrued thereon to the redemption date, and that from and after such date
interest thereon shall cease to accrue and be payable; (9) that the Bonds to be redeemed, whether as a whole or in part, are
to be surrendered for payment of the redemption price at the principal office of the Registrar at an address specified; and (10)
the name and telephone number of a person designated by the Registrar to be responsible for such redemption.

SECTION 3.04. REDEMPTION OF PORTIONS OF BONDS.  Any Bond which is to be redeemed only in part
shall be surrendered at any place of payment specified in the notice of redemption (with due endorsement by, or written
instrument of transfer in form satisfactory to the Registrar duly executed by, the Holder thereof or his attorney duly authorized
in writing) and the Division shall execute and the Registrar shall authenticate and deliver to the Holder of such Bond, without
service charge, a new Bond or Bonds, of the same interest rate and maturity, and of any authorized denomination as requested
by such Holder, in an aggregate principal amount equal to and in exchange for the unredeemed portion of the principal of
the Bonds so surrendered.

SECTION 3.05. PAYMENT OF REDEEMED BONDS.  Notice of redemption having been given substantially
as aforesaid, the Bonds or portions of Bonds so to be redeemed shall, on the redemption date, become due and payable at the
Redemption Price therein specified, and from and after such date (unless the Division shall default in the payment of the
Redemption Price) such Bonds or portions of Bonds shall cease to bear interest.  Upon surrender of such Bonds for
redemption in accordance with said notice, such Bonds shall be paid by the Registrar and/or Paying Agent at the appropriate
Redemption Price, plus accrued interest.  All Bonds which have been redeemed shall be cancelled by the Registrar and shall
not be reissued.

ARTICLE IV
SECURITY, SPECIAL FUNDS AND

APPLICATION THEREOF

SECTION 4.01. SECURITY FOR THE BONDS.  The Bonds shall be payable primarily from the Pledged Gas
Taxes and are additionally secured by a pledge of the full faith and credit of the State of Florida as provided in Section 4.02
hereof.
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SECTION 4.02. PLEDGE OF FULL FAITH AND CREDIT OF THE STATE OF FLORIDA.  The payments
of the principal of and interest on the Bonds are additionally secured by a pledge of the full faith and credit of the State of
Florida, and the State is unconditionally and irrevocably obligated to make all payments required for the payments of such
principal of and interest on the Bonds, as the same mature and become due, to the full extent that the moneys derived from
the Pledged Gas Taxes are insufficient for the full payment of all such principal of and interest on the Bonds as the same
mature and become due.  It shall be the mandatory duty of the Board of Administration, to the extent necessary, on each
principal and interest maturity date to immediately certify to the proper officials of the State of Florida any deficiencies in
the amounts of moneys needed for the payment of the principal of and interest on the Bonds on such principal and interest
maturity dates.  It shall further be the mandatory duty of the appropriate officials of the State of Florida to pay to the Board
of Administration the amounts of such remaining deficiencies in the manner provided herein and in the Act.

To the extent any funds of the State are required to be paid to honor the pledge of the full faith and credit of the
State, the General Revenue Fund shall be repaid from the Pledged Gas Taxes in the manner provided by this Resolution.

SECTION 4.03. FISCAL AGENT FOR BONDS.  Pursuant to Section 215.69, Florida Statutes, and other
applicable provisions of law, from and after the date of issuance of the Bonds, the Board of Administration shall administer
the Debt Service Fund as provided herein and in the Act.

Upon receipt by the Division of the proceeds of any Series of Bonds, and after the Division has reserved an amount
sufficient to pay all Bond Issuance Costs attributable to such Series, the Division shall cause the remainder of the proceeds
thereof to be deposited into the Trust Fund.  Upon the transfer of Bond proceeds by the Division, the Board of Administration
shall succeed to the power, authority, duty and discretion of the Division with regard to said Bonds and shall receive, manage
and disburse all moneys on deposit in the Debt Service Fund.

SECTION 4.04. BOND PROCEEDS ACCOUNT.  There is hereby established in the Trust Fund a separate
account to be known as the "Bond Proceeds Account," which shall be used only for payment of the Costs of the Projects.
Moneys in the Bond Proceeds Account, until applied in payment of any item of the Cost of a Project in the manner hereinafter
provided, shall be held in trust and shall be subject to a lien and charge in favor of the Holders of the Bonds and for the
further security of such Holders.  There shall be paid into the Bond Proceeds Account the amounts required to be so paid by
the provisions of this Resolution.

A separate subaccount for the Initial Project and each Additional Project shall be established within the Bond
Proceeds Account.  If the Bonds are issued in Series, separate subaccounts shall be established within the Bond Proceeds
Account from the proceeds of each Series of Bonds. 

The Department covenants that the acquisition, construction and installation of each Project will be completed
without undue delay and in accordance with sound engineering practices.  

Requests for withdrawal of moneys from the Bond Proceeds Account shall be made by the Department.
Withdrawals from the Bond Proceeds Account shall be made upon warrants signed by the State Comptroller, countersigned
by the Governor of the State of Florida, and drawn upon the State Treasury, or any other method approved by law.  The
warrant request shall be accompanied by a certificate of an Authorized Officer of the Department to the effect that:  (1) the
item number of the payment, (2) the name and address of the Person to whom payment is due, (3) the amount to be paid, (4)
the subaccount of the Bond Proceeds Account from which payment is to be made, (5) the purpose, by general classification,
for which payment is to be made, and (6) that (A) each obligation, item of cost or expense mentioned therein has been
properly incurred, is in payment of a part of the Cost of a Project and is a proper charge against the subaccount of the Bond
Proceeds Account from which payment is to be made and has not been the basis of any previous disbursement or payment,
or (B) each obligation, item of cost or expense mentioned therein has been paid by the Department, is a reimbursement of
a part of the Cost of a Project, is a proper charge against the subaccount of the Bond Proceeds Account from which payment
is to be made, has not been theretofore reimbursed to the Department or otherwise been the basis of any previous
disbursement or payment and the Department is entitled to reimbursement thereof.  In the event the withdrawal is for
reimbursement to the Department for payment of a cost of the Project the liability for which was incurred prior to the effective
date of Article VII, Section 17 of the Florida Constitution, the Department shall have received prior to such disbursement
an opinion of Bond Counsel that such payment will not adversely affect the exemption from Federal and State income
taxation of interest on any of the Bonds.  After performance of all audit review functions required by law and of all other
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actions required by law with respect to such warrant request, the State Comptroller will issue its warrant for each payment
so requested. 

Notwithstanding any of the other provisions of this Section 4.04, to the extent that other moneys are not available
therefor, amounts in the Bond Proceeds Account shall be applied to the payment of principal and interest on Bonds when due.

If any unencumbered balance of funds shall remain in the Bond Proceeds Account after completion of the Project
for which a Series of Bonds was issued, the balance of moneys remaining in the corresponding subaccount of the Bond
Proceeds Account shall be deposited in the following order of priority into (1) another subaccount of the Bond Proceeds
Account for which the Authorized Officer of the Department has stated that there are insufficient moneys present to pay the
Cost of the related Project, (2) the Reserve Account, to the extent of a deficiency therein, and (3) such other fund or account
established hereunder as shall be determined by the Board of Administration, provided the Board of Administration has
received an opinion of Bond Counsel to the effect that such transfer shall not adversely affect the exclusion, if any, of interest
on the Bonds from gross income for purposes of federal income taxation.

SECTION 4.05. FUNDS AND ACCOUNTS.  There is hereby established a separate fund to be held by the Board
of Administration and known as the "Right-of-Way Acquisition and Bridge Construction Debt Service Fund."  The Debt
Service Fund shall include five accounts:  the "Principal Account," the "Interest Account," the "Bond Amortization Account,"
the "Reserve Account," and the Rebate Account."  Moneys in the aforementioned accounts, other than the Rebate Account,
until applied in accordance with the provisions hereof, shall be subject to a lien and charge in favor of the Holders of the
Bonds and for the further security of such Holders.

SECTION 4.06. FLOW OF FUNDS.

(A) The Department shall cause moneys in the Trust Fund (other than the Bond Proceeds Account) to be
deposited or credited on or before the twentieth day of each month, commencing in the month immediately following delivery
of any of the Bonds to the purchasers thereof, or such later date as hereinafter provided, in the following manner and in the
following order of priority:

(1) Interest Account.  The Department shall cause to be transferred to the Board of Administration for deposit
or credit to the Interest Account the sum which, together with the balance on deposit in said Account, shall equal the interest
on all Outstanding Bonds (other than Capital Appreciation Bonds) accrued and unpaid and to accrue to the end of the then
current calendar month.  Moneys in the Interest Account shall be used to pay interest on all Outstanding Bonds, on a pro-rata
basis, as and when the same become due, whether by redemption or otherwise, and for no other purpose.  The Department
shall adjust the amount of the transfer to the State Board of Administration for deposit into the Interest Account not later than
the month immediately preceding any Interest Date so as to provide sufficient moneys in the Interest Account to pay the
interest on the Bonds coming due on such Interest Date.

(2) Principal Account.  The Department shall cause to be transferred to the Board of Administration for deposit
or credit to the Principal Account, the sum which, together with the balance on deposit in said Account, shall equal the
principal amounts on all Outstanding Bonds due and unpaid and that portion of the principal next due which would have
accrued on said Bonds during the then current calendar month if such principal amounts were deemed to accrue daily
(assuming that a year consists of twelve (12) equivalent calendar months of thirty (30) days each) in equal amounts from the
next preceding principal payment due date, or, if there is no such preceding principal payment due date, from a date one year
preceding the due date of such principal amount.  Moneys in the Principal Account shall be used to pay the principal of all
Outstanding Bonds, on a pro-rata basis, as and when the same shall mature, and for no other purpose.  Serial Capital
Appreciation Bonds shall be payable from the Principal Account in the Fiscal Year in which such Bonds mature and monthly
deposits or credits into the Principal Account shall commence in the month which is one year prior to the date on which such
Bonds mature.  The Department shall adjust the amount of transfer to the Board of Administration for deposit into the
Principal Account not later than the month immediately preceding any principal payment date so as to provide sufficient
moneys in the Principal Account to pay the principal on Bonds becoming due on such principal payment date.

(3) Bond Amortization Account.  Commencing in the month which is one year prior to any Amortization
Installment due date, the Department shall transfer to the Board of Administration for deposit or credit to the Bond
Amortization Account the sum which, together with the balance on deposit in such Account, shall equal the Amortization
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Installments on all Bonds Outstanding due and unpaid and that portion of the Amortization Installments of all Bonds
Outstanding next due which would have accrued on such Bonds during the then current calendar month if such Amortization
Installments were deemed to accrue daily (assuming that a year consists of twelve (12) equivalent calendar months having
thirty (30) days each) in equal amounts from the next preceding Amortization Installment due date, or, if there be no such
preceding Amortization Installment due date, from a date one year preceding the due date of such Amortization Installment.
Moneys in the Bond Amortization Account shall be used to purchase or redeem Term Bonds in the manner herein provided,
and for no other purpose.  The Department shall adjust the amount of transfer to the Board of Administration for deposit or
credit to the Bond Amortization Account not later than the month immediately preceding any date for payment of an
Amortization Installment so as to provide sufficient moneys in the Bond Amortization Account to pay the Amortization
Installments on the Bonds coming due on such date.  Payments to the Bond Amortization Account shall be on a parity with
payments to the Principal Account.

Amounts accumulated in the Bond Amortization Account with respect to any Amortization Installment (together
with amounts accumulated in the Interest Account with respect to interest, if any, on the Term Bonds for which such
Amortization Installment was established) may be applied by the Board of Administration, on or prior to the sixtieth (60th)
day preceding the due date of such Amortization Installment, (a) to the purchase of Term Bonds of the Series and maturity
for which such Amortization Installment was established, or (b) to the redemption at the applicable Redemption Prices of
such Term Bonds, if then redeemable by their terms.  The applicable Redemption Price (or principal amount of maturing
Term Bonds) of any Term Bonds so purchased or redeemed shall be deemed to constitute part of the Bond Amortization
Account until such Amortization Installment date, for the purposes of calculating the amount of such Account.  As soon as
practicable after the sixtieth (60th) day preceding the due date of any such Amortization Installment, the Board of
Administration shall proceed to call for redemption on such due date, by causing notice to be given as provided in Section
3.03 hereof, Term Bonds of the Series and maturity for which such Amortization Installment was established (except in the
case of Term Bonds maturing on an Amortization Installment date) in such amount as shall be necessary to complete the
retirement of the unsatisfied balance of such Amortization Installment.  The Board of Administration shall pay out of the
Bond Amortization Account and the Interest Account to the appropriate Paying Agents, on or before the day preceding such
redemption date (or maturity date), the amount required for the redemption (or for the payment of such Term Bonds then
maturing), and such amount shall be applied by such Paying Agents to such redemption (or payment).  All expenses in
connection with the purchase or redemption of Term Bonds shall be paid by the Department from the Trust Fund.

(4) Reserve Account.  The Division, in its sole discretion, shall establish herein or by Supplemental Resolution
prior to issuance of each Series of Bonds, whether or not such Series is to be secured by a subaccount of the Reserve Account.
If a Series of Bonds is to be secured by a subaccount of the Reserve Account, a separate subaccount for such Series shall be
established within the Reserve Account on the date of their delivery, except as otherwise provided by Section 7.01(H) hereof.
The moneys on deposit in each such subaccount shall be applied in the manner provided herein solely for the payment of
maturing principal of, Redemption Price, if applicable, or interest or Amortization Installments on the Series of Bonds for
which it is designated and shall not be available to pay debt service on any other Series.

The Department shall transfer to the Board of Administration for deposit or credit to each subaccount of the Reserve
Account such sum, if any, as will be necessary to immediately restore any funds on deposit in each such subaccount to an
amount equal to the Reserve Account Requirement applicable thereto including the reinstatement of any Reserve Account
Insurance Policy or Reserve Account Letter of Credit on deposit therein; provided, in no event shall the amount deposited
in the subaccounts of the applicable Reserve Account be less than one twelfth (1/12) of the amount which would enable the
Board of Administration to restore the funds on deposit in each such subaccount to an amount equal to the Reserve Account
Requirement in one (1) year from the date of such shortfall.  The full faith and credit of the State of Florida is not pledged
to secure the Department's obligation to reimburse shortfalls in any subaccount of the Reserve Account.  To the extent there
are insufficient moneys in the Trust Fund to make the required monthly deposit into each subaccount of the Reserve Account,
such deposits shall be made to each subaccount on a pro rata basis in relation to the amount of the deficiency existing in each
subaccount.  On or prior to each principal and interest payment date for the Bonds, moneys in each subaccount of the Reserve
Account shall be applied by the Board of Administration to the payment of the principal of, or Redemption Price, if
applicable, and interest on related Series of Bonds to the extent moneys in the Interest Account, the Principal Account and
the Bond Amortization Account are insufficient therefor.  Whenever there shall be surplus moneys in any subaccount of the
Reserve Account by reason of a decrease in the Reserve Account Requirement, such surplus moneys shall be first, deposited
by the Board of Administration on a pro rata basis into other subaccounts, if any, of the Reserve Account containing less than
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the Reserve Account Requirement applicable thereto, and second, transferred to the Department for deposit into the Interest
Account. 

Upon the issuance of any Series of Bonds to be secured by a subaccount of the Reserve Account under the terms,
limitations and conditions as herein provided, the Division shall, on the date of delivery of such Series of Bonds, transfer to
the Board of Administration for deposit to the corresponding subaccount of the Reserve Account established for such Series
(or such other subaccount as may be authorized pursuant to Section 7.01(H) hereof) an amount at least equal to the Reserve
Account Requirement applicable to such Series of Bonds.  As an alternative to depositing the full Reserve Account
Requirement applicable to any Series of Bonds into the appropriate subaccount on the date of their delivery, the Division may
elect to accumulate all or any portion of such Reserve Account Requirement by deposit of equal monthly amounts to such
subaccount of the Reserve Account over a period of months from the date of issuance of such Series of Bonds, which shall
not exceed sixty (60) months, as determined herein or by Supplemental Resolution.  If all or any portion of the Reserve
Account Requirement applicable to any Series of Bonds is to be accumulated as aforesaid, the Department shall transfer to
the Board of Administration for deposit or credit to the appropriate subaccount of the Reserve Account all amounts necessary
to comply with the foregoing sentence.

Notwithstanding the foregoing provisions, in lieu of the required deposits into the Reserve Account, the Division
may cause to be deposited into the Reserve Account a Reserve Account Insurance Policy and/or Reserve Account Letter of
Credit for the benefit of the Bondholders in an amount equal to the difference between the Reserve Account Requirement
and the sums then on deposit in the Reserve Account.  Such Reserve Account Insurance Policy and/or Reserve Account Letter
of Credit shall be payable to the Paying Agent (upon the giving of notice as required thereunder) on any Interest Date on
which a deficiency exists which cannot be cured by funds in any other fund or account held pursuant to this Resolution and
available for such purpose.  The issuer providing such Reserve Account Insurance Policy and/or Reserve Account Letter of
Credit shall be either (1) (a) an insurance company whose municipal bond insurance policies insuring the payment, when due,
of the principal of and interest on municipal bond issues results in such issues being rated in the highest category by either
Moody's Investors Service or Standard & Poor's Corporation, or their successors or (b) who holds the highest policyholder
rating accorded insurers by A. M. Best & Company, or any comparable service or (2) a commercial bank, insurance company
or other financial institution the bonds payable or guaranteed by which are rated in the highest category by either Moody's
Investors Service or Standard & Poor's Corporation, or their successors.  

If a disbursement is made from a Reserve Account Insurance Policy and/or Reserve Account Letter of Credit
provided pursuant to this subsection, the Department shall be obligated to, solely from the Pledged Gas Taxes, reinstate the
maximum limits of such Reserve Account Insurance Policy and/or Reserve Account Letter of Credit immediately following
such disbursement from moneys available hereunder in accordance with the provisions of the first paragraph of this
subsection, by depositing funds in the amount of the disbursement made under such instrument, with the issuer thereof.  After
such Reserve Account Insurance Policy or Reserve Account Letter of Credit has been reinstated in full, remaining Pledged
Gas Taxes shall be used to pay interest due on any disbursement to the date of reimbursement at the rate set forth in such
Reserve Account Insurance Policy or such Reserve Account Letter of Credit, but in no case greater than the maximum rate
of interest permitted by law, and to pay the issuer of the Reserve Account Insurance Policy and/or the issuer of the Reserve
Account Letter of Credit for all reasonable expenses incurred by such issuer in connection with the Reserve Account
Insurance Policy or the Reserve Account Letter of Credit, as the case may be. 

The Department may evidence its obligation to reimburse the issuer of any Reserve Account Letter of Credit or
Reserve Account  Insurance Policy by executing and delivering to such issuer a promissory note therefor, provided, however,
any such note (a) shall not be secured by the full faith and credit or taxing power of the State, and (b) shall be payable solely
from the Pledged Gas Taxes in the manner provided herein.

To the extent the Division causes to be deposited into the Reserve Account, a Reserve Account Insurance Policy
and/or a Reserve Account Letter of Credit which terminates prior to the final maturity of the Bonds, then the Reserve Account
Insurance Policy and/or the Reserve Account Letter of Credit shall provide, among other things, that the issuer thereof shall
provide the Division and the Department with notice as of each anniversary of the date of the issuance of the Reserve Account
Insurance Policy and/or the Reserve Account Letter of Credit of the intention of the issuer thereof to either (a) extend the term
of the Reserve Account Insurance Policy and/or the Reserve Account Letter of Credit beyond the expiration dates thereof,
or (b) terminate the Reserve Account Insurance Policy and/or the Reserve Account Letter of Credit on the initial expiration
dates thereof or such other future date as the issuer thereof shall have established.  If the issuer of the Reserve Account
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Insurance Policy and/or the Reserve Account Letter of Credit notifies the Division and the Department pursuant to clause
(b) of the immediately preceding sentence or if the Division or the Department terminates the Reserve Account Letter of
Credit and/or Reserve Account Insurance Policy, then the Department shall deposit from the Pledged Gas Taxes into the
Reserve Account, on or prior to the fifteenth (15th) day of the first full calendar month following the date on which such
notice is received by the Division and the Department, such sums as shall be sufficient to pay an amount equal to a fraction,
the numerator of which is one (1) and the denominator of which is equal to the number of months remaining in the term of
the Reserve Account Insurance Policy and/or the Reserve Account Letter of Credit of the Reserve Account Requirement on
the date such notice was received (the maximum amount available, assuming full reimbursement by the Department, under
the Reserve Account Letter of Credit and/or the Reserve Account Insurance Policy to be reduced annually by an amount equal
to the deposit to the Reserve Account during the previous twelve (12) month period) until amounts on deposit in the Reserve
Account, as a result of the aforementioned deposits, and no later than upon the expiration of such Reserve Account Insurance
Policy and/or such Reserve Account Letter of Credit, shall be equal to the Reserve Account Requirement applicable thereto.

If any Reserve Account Letter of Credit or Reserve Account Insurance Policy shall terminate prior to the stated
expiration date thereof, the Department agrees that it shall fund, solely from the Pledged Gas Taxes, the portion of the
Reserve Account provided by such instrument over a period not to exceed twelve (12) months during which it shall make
consecutive equal monthly payments in order that the amount on deposit therein at the end of such period shall equal the
Reserve Account Requirement; provided, the Division may, with the prior written consent of the Insurer, if any, for the
corresponding Series of Bonds obtain a new Reserve Account Letter of Credit or a new Reserve Account Insurance Policy
in lieu of making the payments required by this paragraph. 

If the credit rating of any issuer of a Reserve Account Letter of Credit or Reserve Account Insurance Policy shall
ever fall below the requirement set forth in the fourth paragraph of this Section 4.06(A)(4), upon request of the Insurer, the
Division shall, at its option, either (i) terminate the Reserve Account Letter of Credit or Reserve Account Insurance Policy
of such issuer and secure a replacement satisfactory to the Insurer within forty-five (45) days, (ii) draw upon the Reserve
Account Letter of Credit or Reserve Account Insurance Policy of such issuer and deposit the funds into the Reserve Account,
or (iii) terminate the Reserve Account Letter of Credit or Reserve Account Insurance Policy of such issuer and, commencing
in the month following such termination, make monthly deposits into the Reserve Account in an amount equal to one-twelfth
(1/12th) of the stated amount of such Reserve Account Letter of Credit or Reserve Account Insurance Policy until the Reserve
Account Requirement is on deposit therein.

(5)  If the State has used moneys from its General Revenue Fund to satisfy debt service on the Bonds pursuant to
Section 4.02 hereof, then the Department shall next use moneys in the Trust Fund to repay the State to the extent that general
revenue funds were expended.  

(6) The balance of any moneys remaining in the Trust Fund after the payments and deposits required by Section
4.06(A)(1) through (5) may be used for right-of-way acquisition or bridge construction, as provided by law.  
 

(B) Whenever the amount on deposit in a subaccount of the Reserve Account, together with the other amounts
in the Debt Service Fund, are sufficient to fully pay all Outstanding Bonds of the corresponding Series in accordance with
their terms (including principal or applicable Redemption Price and interest thereon), the funds on deposit in such subaccount
of the Reserve Account may be transferred to the other accounts of the Debt Service Fund for the payment of such Series of
Bonds.

The Board of Administration, in its discretion, may use moneys in the Principal Account and the Interest Account
to purchase or redeem Bonds coming due on the next principal payment date, provided such purchase or redemption does
not adversely affect the Board of Administration's ability to pay the principal or interest coming due on such principal
payment date on the Bonds not so purchased or redeemed.

(C) At least one (1) business day prior to the date established for payment of any principal of or Redemption
Price, if applicable, or interest on the Bonds, the Board of Administration shall withdraw from the appropriate accounts of
the Debt Service Fund sufficient moneys to pay such principal or Redemption Price, if applicable, or interest and deposit such
moneys with the Paying Agent for the Bonds to be paid.
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(D) In the event the Division shall issue a Series of Bonds secured by a Credit Facility, the Board of
Administration may establish such separate subaccounts in the Interest Account, the Principal Account and the Bond
Amortization Account to provide for payment of the principal of and interest on such Series; provided one Series of Bonds
shall not have preference in payment from Pledged Gas Taxes over any other Series of Bonds.  The Department may also
transfer moneys to the Board of Administration for deposit in such subaccounts at such other times and in such other amounts
from those provided in this Section 4.06 as shall be necessary to pay the principal of and interest on such Bonds as the same
shall become due, all as provided by the Supplemental Resolution authorizing such Bonds.

In the case of Bonds secured by a Credit Facility, amounts on deposit in any subaccounts established for such Bonds
may be applied as provided in the applicable Supplemental Resolution to reimburse the Credit Bank for amounts drawn under
such Credit Facility to pay the principal of or Redemption Price, if applicable, and interest on such Bonds; provided such
Credit Facility shall have no priority over Bondholders or any Insurer to amounts on deposit in the Debt Service Fund.

SECTION 4.07. REBATE ACCOUNT.  Amounts on deposit in the Rebate Account shall be held in trust by the
Board of Administration or such other agency as shall be designated by law and used solely to make required rebates to the
United States (except to the extent the same may be transferred to the Trust Fund pursuant to the certificate described below)
and the Bondholders shall have no right to have the same applied for debt service on the Bonds.  The Department or such
other agency as shall be designated by law agrees to undertake all actions required of it in the Certificate as to Arbitrage and
Certain Other Tax Matters, dated the date of issuance of the Series 1989 Bonds, relating to such Bonds, as well as any
successor Certificate thereto, including, but not limited to:

(A) making a determination in accordance with the Code of the amount required to be deposited in the Rebate
Account;

(B) depositing the amount determined in clause (A) above into the Rebate Account;

(C) paying on the dates and in the manner required by the Code to the United States Treasury from the Rebate
Account and any other legally available moneys of the Department such amounts as shall be required by the Code to be
rebated to the United States Treasury; and

(D) keeping such records of the determinations made pursuant to this Section 4.07 as shall be required by the
Code, as well as evidence of the fair market value of any investments purchased with "gross proceeds" of the Bonds (as
defined in the Code).

The provisions of the above-described Certificate may be amended from time to time as shall be necessary, in the
opinion of Bond Counsel, to comply with the provisions of the Code.

SECTION 4.08. INVESTMENTS.  Moneys on deposit in the Bond Proceeds Account, not immediately needed
for the purposes of such Account, may be temporarily invested and reinvested, but only in the securities authorized in Section
18.10, Florida Statutes; provided however, that such investments shall mature, or be subject to redemption on demand by the
holder at a price of not less that their par amount, not later than the date on which such moneys will be required for the
purposes of such Account.

Any and all income and interest received upon any investment or reinvestment of moneys in the Bond Proceeds
Account shall be deposited in such Account and all investments or reinvestments shall be liquidated whenever necessary to
provide moneys needed for the purposes of such Account.

Moneys on deposit in the Interest Account, the Principal Account and the Bond Amortization Account may be
invested and reinvested in Authorized Investments maturing not later than the date on which the moneys therein will be
needed for the purposes of such Account.  Moneys on deposit in the Reserve Account may be invested or reinvested in
Authorized Investments which shall mature no later than five (5) years from the date of acquisition thereof.  All investments
shall be valued at the "cost" thereof, exclusive of accrued interest.

Any and all income and interest received by the Board of Administration from any investment or reinvestment of
moneys in the Interest Account, the Principal Account, the Bond Amortization Account and each subaccount of the Reserve
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Account (to the extent such income and the other amounts therein are less than the Reserve Account Requirement applicable
thereto), shall be retained in such respective Account or subaccount.  Any and all income received by the Board of
Administration from the investment or reinvestment of moneys in each subaccount of the Reserve Account (to the extent such
income and the other amounts therein are greater than the Reserve Account Requirement applicable thereto) shall be
deposited in the Interest Account.  All investments shall be valued at the "cost" thereof, exclusive of accrued interest.

Nothing contained in this Resolution shall prevent any Authorized Investments acquired as investments of or security
for funds held under this Resolution from being issued or held in book-entry form on the books of the Department of the
Treasury of the United States.

SECTION 4.09. SEPARATE ACCOUNTS.  The moneys required to be accounted for in each of the foregoing
funds, accounts and subaccounts established herein may be deposited in a single bank account, and funds allocated to the
various funds, accounts and subaccounts established herein may be invested in a common investment pool, provided that
adequate accounting records are maintained to reflect and control the restricted allocation of the moneys on deposit therein
and such investments for the various purposes of such funds, accounts and subaccounts as herein provided.

The designation and establishment of the various funds, accounts and subaccounts in and by this Resolution shall
not be construed to require the establishment of any completely independent, self-balancing funds as such term is commonly
defined and used in governmental accounting, but rather is intended solely to constitute an earmarking of certain revenues
for certain purposes and to establish certain priorities for application of such revenues as herein provided.

ARTICLE V
ADDITIONAL BONDS AND GENERAL COVENANTS

SECTION 5.01. ISSUANCE OF ADDITIONAL BONDS.  No Additional Bonds, payable on a parity with the
Bonds then Outstanding pursuant to this Resolution, shall be issued except upon the conditions and in the manner herein
provided.  The Division may issue one or more Series of Additional Bonds in accordance with the Act for any one or more
of the following purposes:  financing the Cost of an Additional Project, or the completion thereof or of the Initial Project, or
refunding any or all Outstanding Bonds. 

No such Additional Bonds shall be issued unless the following conditions are complied with:

(A) The Board of Administration shall determine that in no Fiscal Year will the Annual Debt Service for all
Bonds, including the Additional Bonds then proposed to be issued, exceed ninety percent (90%) of the Pledged Gas Taxes
available for payment of the Annual Debt Service.

(B) For the purpose of determining the Annual Debt Service under Section 5.01(A) hereof, the interest rate on
additional parity Variable Rate Bonds then proposed to be issued and on Outstanding Variable Rate Bonds shall be deemed
to be the Maximum Interest Rate.

(C) Additional Bonds shall be deemed to have been issued pursuant to this Resolution the same as the
Outstanding Bonds, and all of the other covenants and other provisions of this Resolution (except as to details of such
Additional Bonds inconsistent therewith) shall be for the equal benefit, protection and security of the Holders of all Bonds
issued pursuant to this Resolution.  Except as provided in Section 4.06 hereof, all Bonds, regardless of the time or times of
their issuance, shall rank equally with respect to their sources and security for payment without preference of any Bonds over
any other.

(D) In the event that the total amount of Series 1989 Bonds herein authorized to be issued are not issued
simultaneously, such Series 1989 Bonds which are subsequently issued shall be subject to the conditions of Section 5.01(A)
hereof.

(E)  No Additional Bonds shall be issued hereunder if any Event of Default shall have occurred and be continuing
hereunder.
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SECTION 5.02. BOND ANTICIPATION NOTES.  The Division may issue notes in anticipation of the issuance
of Bonds, which shall have such terms and details and be secured in such manner, not inconsistent with this Resolution, as
shall be provided by Supplemental Resolution.

SECTION 5.03. COVENANTS WITH CREDIT BANKS AND INSURERS.  The Division may make such
covenants as it may, in its sole discretion, determine to be appropriate with any Insurer, Credit Bank or other financial
institution that shall agree to insure or to provide for Bonds of any one or more Series credit or liquidity support that shall
enhance the security or the value of such Bonds.  Such covenants may be set forth in the applicable Supplemental Resolution
and shall be binding on the Division, the Department, the Registrar, the Paying Agent and all the Holders of Bonds the same
as if such covenants were set forth in full in this Resolution.

SECTION 5.04. FEDERAL INCOME TAX COVENANTS; TAXABLE BONDS.

(A) The Division, the Board of Administration and the Department hereby covenant with the Holders of each
Series of Bonds (other than Taxable Bonds), that the proceeds of such Series of Bonds shall not be used in any manner which
would cause the interest on such Series of Bonds to be included in gross income for purposes of federal income taxation to
the extent not otherwise included therein on the date of issuance of each such Series.

(B) The Division, the Board of Administration and the Department hereby covenant with the Holders of each
Series of Bonds (other than Taxable Bonds) that neither the Division, the Board of Administration nor the Department, nor
any Person under their control or direction will make any use of the proceeds of such Series of Bonds (or amounts deemed
to be proceeds under the Code) in any manner which would cause such Series of Bonds to be "arbitrage bonds" within the
meaning of Section 148 of the Code and neither the Division, the Board of Administration nor the Department, nor any other
Person shall do any act or fail to do any act which would cause the interest on such Series of Bonds to become subject to
inclusion within gross income for purposes of federal income taxation.

(C) The Division, the Board of Administration and the Department hereby covenant with the Holders of each
Series of Bonds (other than Taxable Bonds) that they will comply with all provisions of the Code necessary to maintain the
exclusion from gross income of interest on the Bonds for purposes of federal income taxation, including, in particular, the
payment of any amount required to be rebated to the U.S. Treasury pursuant to the Code.

(D) The Division may, if it so elects, issue one or more Series of Taxable Bonds the interest on which is (or
may be) includable in the gross income of the Holder thereof for federal income taxation purposes, so long as each Bond of
such Series states in the body thereof that interest payable thereon is (or may be) subject to federal income taxation and
provided that the issuance thereof will not cause the interest on any other Bonds theretofore issued hereunder to be or become
subject to federal income taxation.  The covenants set forth in paragraphs (A), (B) and (C) above shall not apply to any
Taxable Bonds.

SECTION 5.05. SPECIAL COVENANTS RELATING TO RESERVE ACCOUNT INSURANCE POLICY
OR RESERVE ACCOUNT LETTER OF CREDIT.

(A) The Board of Administration shall annually submit to the issuer of the Reserve Account Insurance Policy
and/or the Reserve Account Letter of Credit, records of withdrawals on such Reserve Account Insurance Policy or the
Reserve Account Letter of Credit, as the case may be, received by the Paying Agent and remaining unpaid, the respective
dates of such withdrawals, the interest accrued on such withdrawals and the aggregate amount of interest due by the
Department to the issuer of such Reserve Account Insurance Policy or the Reserve Account Letter of Credit, as the case may
be.

(B) The Division, the Department and the Board of Administration hereby acknowledge that the issuer of the
Reserve Account Insurance Policy and/or the Reserve Account Letter of Credit shall be deemed a third-party beneficiary of
this Resolution for the purpose of enforcing the terms, conditions and obligations of the Resolution which benefit the issuer
of such Reserve Account Insurance Policy or the Reserve Account Letter of Credit, as the case may be.
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SECTION 5.06.  COVENANT TO CAUSE TRANSFERS.  The Department shall be required to transfer Pledged
Gas Taxes on deposit in the State Transportation Trust Fund into the Trust Fund, at the times and in the amounts sufficient
to comply with the requirements of Section 4.06 hereof with respect to transfers from the Trust Fund.

ARTICLE VI
DEFAULTS AND REMEDIES

SECTION 6.01. EVENTS OF DEFAULT.  The following events shall each constitute an "Event of Default":

(A) Default shall be made in the payment of the principal of, Amortization Installment, redemption premium
or interest on any Bond when due.

(B) Default shall be made in the payment of the fees due any provider of a Reserve Account Insurance Policy
or Reserve Account Letter of Credit.

(C) Default shall be made in the due and punctual performance of any other of the covenants, conditions,
agreements and provisions contained in the Bonds or in this Resolution on the part of the Division, the Board of
Administration or the Department to be performed, and such default shall continue for a period of thirty (30) days after
written notice of such default shall have been received from the Holders of not less than twenty-five percent (25%) of the
aggregate principal amount of Bonds Outstanding or the Insurer of such amount of Bonds.  Notwithstanding the foregoing,
the Division, the Board of Administration or the Department shall not be deemed in default hereunder if such default can be
cured within a reasonable period of time (not exceeding sixty days unless otherwise approved by all Insurers) and if the
Division, the Board of Administration or the Department in good faith institutes curative action and diligently pursues such
action until the default has been corrected.

SECTION 6.02. REMEDIES.  Any Holder of Bonds issued under the provisions of this Resolution may either
at law or in equity, by suit, action, mandamus or other proceedings in any court of competent jurisdiction, protect and enforce
any and all rights under the Laws of the State of Florida, or granted and contained in this Resolution, and may enforce and
compel the performance of all duties required by this Resolution or by any applicable statutes to be performed by the
Division, the Board of Administration, the Department or by any officer thereof.

SECTION 6.03. WAIVER OF DEFAULT.  No delay or omission of any Bondholder to exercise any right or
power accruing upon any default shall impair any such right or power or shall be construed to be a waiver of any such default,
or an acquiescence therein; and every power and remedy given by Section 6.02 hereof to the Bondholders may be exercised
from time to time, and as often as may be deemed expedient.

SECTION 6.04. CONTROL BY INSURER.  Upon the occurrence and continuance of an Event of Default, each
Insurer, if such Insurer is not in default under its Bond Insurance Policy, shall be entitled to direct and control the enforcement
of all right and remedies with respect to the Bonds it shall insure.

ARTICLE VII
SUPPLEMENTAL RESOLUTIONS

SECTION 7.01. SUPPLEMENTAL RESOLUTION WITHOUT BONDHOLDERS' CONSENT.  The
Division, from time to time and at any time, may adopt such Supplemental Resolutions without the consent of the
Bondholders, but with the prior consent of the Insurer of the corresponding Series of Bonds (which Supplemental Resolution
shall thereafter form a part hereof) for any of the following purposes:

(A) To cure any ambiguity or formal defect or omission or to correct any inconsistent provisions in this
Resolution or to clarify any matters or questions arising hereunder.

(B) To grant to or confer upon the Bondholders any additional rights, remedies, powers, authority or security
that may lawfully be granted to or conferred upon the Bondholders.
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(C) To add to the conditions, limitations and restrictions on the issuance of Bonds under the provisions of this
Resolution other conditions, limitations and restrictions thereafter to be observed.

(D) To add to the covenants and agreements of the Division, the Board of Administration and the Department
in this Resolution other covenants and agreements thereafter to be observed by the Division, the Board of Administration
and the Department or to surrender any right or power herein reserved to or conferred upon the Division, the Board of
Administration and the Department.

(E) To specify and determine the matters and things referred to in Sections 2.01, 2.02 or 2.09 hereof, and also
any other matters and things relative to such Bonds which are not contrary to or inconsistent with this Resolution as
theretofore in effect, or to amend, modify or rescind any such authorization, specification or determination at any time prior
to the first delivery of such Bonds.

(F) To authorize Additional Projects or to change or modify the description of the Initial Project or any
Additional Project, provided that any such Additional Project or modification to the Initial Project shall be in compliance with
the Act.

(G) To specify and determine matters necessary or desirable for the issuance of Capital Appreciation Bonds
or Variable Rate Bonds.

(H) To provide for the establishment of a subaccount in the Reserve Account which shall equally and ratably
secure more than one Series of Bonds issued hereunder; provided the establishment of such subaccount shall not materially
adversely affect the security of any Outstanding Bonds.

(I) To make any other change that, in the opinion of the Division, would not materially adversely affect the
security for the Bonds.
  

SECTION 7.02. SUPPLEMENTAL RESOLUTION WITH BONDHOLDERS' AND INSURER'S
CONSENT.  Subject to the terms and provisions contained in this Section 7.02 and Section 7.01 hereof, the Holder or
Holders of not less than a majority in aggregate principal amount of the Bonds then Outstanding shall have the right, from
time to time, anything contained in this Resolution to the contrary notwithstanding, to consent to and approve the adoption
of such Supplemental Resolution or Resolutions hereto as shall be deemed necessary or desirable by the Division for the
purpose of supplementing, modifying, altering, amending, adding to or rescinding, in any particular, any of the terms or
provisions contained in this Resolution; provided, however, that if such modification or amendment will, by its terms, not
take effect so long as any Bonds of any specified Series or maturity remain Outstanding, the consent of the Holders of such
Bonds shall not be required and such Bonds shall not be deemed to be Outstanding for the purpose of any calculation of
Outstanding Bonds under this Section 7.02. Any Supplemental Resolution which is adopted in accordance with the provisions
of this Section 7.02 shall also require the written consent of the Insurer of any Bonds which are Outstanding at the time such
Supplemental Resolution shall take effect.  No Supplemental Resolution may be approved or adopted which shall permit or
require (A) an extension of the maturity of the principal of or the payment of the interest on any Bond issued hereunder, (B)
reduction in the principal amount of any Bond or the Redemption Price or the rate of interest thereon, (C) the creation of a
lien upon or a pledge of other than the lien and pledge created by this Resolution which adversely affects any Bondholders,
(D) a preference or priority of any Bond or Bonds over any other Bond or Bonds, or (E) a reduction in the aggregate principal
amount of the Bonds required for consent to such Supplemental Resolution.  Nothing herein contained, however, shall be
construed as making necessary the approval by Bondholders or the Insurer of the adoption of any Supplemental Resolution
as authorized in Section 7.01 hereof.

If at any time the Division shall determine that it is necessary or desirable to adopt any Supplemental Resolution
pursuant to this Section 7.02, the Division shall cause the Registrar to give notice of the proposed adoption of such
Supplemental Resolution and the form of consent to such adoption to be mailed, postage prepaid, to all Bondholders at their
addresses as they appear on the registration books.  Such notice shall briefly set forth the nature of the proposed Supplemental
Resolution and shall state that copies thereof are on file at the offices of the Division and the Registrar for inspection by all
Bondholders.  The Division shall not, however, be subject to any liability to any Bondholder by reason of its failure to cause
the notice required by this Section 7.02 to be mailed and any such failure shall not affect the validity of such Supplemental
Resolution when consented to and approved as provided in this Section 7.02.
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Whenever the Division shall receive an instrument or instruments in writing purporting to be executed by the
Holders of not less than a majority in aggregate principal amount of the Bonds then Outstanding, which instrument or
instruments shall refer to the proposed Supplemental Resolution described in such notice and shall specifically consent to
and approve the adoption thereof in substantially the form of the copy thereof referred to in such notice, thereupon, but not
otherwise, the Division may adopt such Supplemental Resolution in substantially such form, without liability or responsibility
to any Holder of any Bond, whether or not such Holder shall have consented thereto.

If the Holders of not less than a majority in aggregate principal amount of the Bonds Outstanding at the time of the
adoption of such Supplemental Resolution shall have consented to and approved the adoption thereof as herein provided, no
Holder of any Bond shall have any right to object to the adoption of such Supplemental Resolution, or to object to any of the
terms and provisions contained therein or the operation thereof, or in any manner to question the propriety of the adoption
thereof, or to enjoin or restrain the Division from adopting the same or from taking any action pursuant to the provisions
thereof.

Upon the adoption of any Supplemental Resolution pursuant to the provisions of this Section 7.02, this Resolution
shall be deemed to be modified and amended in accordance therewith, and the respective rights, duties and obligations under
this Resolution of the Division and all Holders of Bonds then Outstanding shall thereafter be determined, exercised and
enforced in all respects under the provisions of this Resolution as so modified and amended.

SECTION 7.03. AMENDMENT WITH CONSENT OF INSURER ONLY.  If all of the Bonds Outstanding
hereunder are insured as to payment of principal and interest by an Insurer or Insurers, and the Bonds, at the time of the
hereinafter described amendment, shall be rated by the rating agencies which shall have rated the Bonds at the time such
Bonds were insured no lower than the ratings assigned thereto by such rating agencies on the date of being insured, the
Division may enact one or more Supplemental Resolutions amending all or any part of Articles I, IV, V and VI hereof with
the written consent of said Insurer or Insurers and the acknowledgment by said Insurer or Insurers that its insurance or
guaranty policy will remain in full force and effect.  The consent of the Holders of any Bonds shall not be necessary.  The
foregoing right of amendment, however, does not apply to any amendment to Section 5.06 hereof with respect to the
exclusion, if applicable, of interest on said Bonds from gross income for purposes of federal income taxation nor may any
such amendment deprive the Holders of any Bond of right to payment of the Bonds from, and their lien on, the Pledged Gas
Taxes to the extent provided herein.  Upon receipt of evidence of such consent of the Insurer or Insurers as aforesaid, the
Division may adopt such Supplemental Resolution.  After the adoption by the Division of such Supplemental Resolution,
notice thereof shall be mailed in the same manner as notice of an amendment under Section 7.02 hereof.  Copies of any
Supplemental Resolution proposed to be adopted pursuant to this Section 7.03 shall be provided to Moody's and Standard
& Poor's.

ARTICLE VIII
MISCELLANEOUS

SECTION 8.01. DEFEASANCE.  If the Division shall pay or cause to be paid or there shall otherwise be paid
to the Holders of all Bonds the principal or Redemption Price, if applicable, and interest due or to become due thereon, at
the times and in the manner stipulated therein and in this Resolution, then the pledge of the Pledged Gas Taxes, and all
covenants, agreements and other obligations of the Division, the Board of Administration and the Department to the
Bondholders, shall thereupon cease, terminate and become void and be discharged and satisfied.  In such event, the Paying
Agents shall pay over or deliver to the Board all money or securities held by them pursuant to the Resolution which are not
required for the payment or redemption of Bonds not theretofore surrendered for such payment or redemption.

Any Bonds or interest installments appertaining thereto, whether at or prior to the maturity or redemption date of
such Bonds, shall be deemed to have been paid within the meaning of this Section 8.01 if (A) in case any such Bonds are to
be redeemed prior to the maturity thereof, there shall have been taken all action necessary to call such Bonds for redemption
and notice of such redemption shall have been duly given or provision shall have been made for the giving of such notice,
and (B) there shall have been deposited in irrevocable trust with a banking institution or trust company by or on behalf of
the Division either moneys in an amount which shall be sufficient, or Refunding Securities the principal of and the interest
on which when due, as verified by a nationally recognized certified public accountant or firm of certified public accountants
will provide moneys which, together with the moneys, if any, deposited with such bank or trust company at the same time
shall be sufficient, to pay the principal of or Redemption Price, if applicable, and interest due and to become due on said
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Bonds on and prior to the redemption date or maturity date thereof, as the case may be.  Except as hereafter provided, neither
the Refunding Securities nor any moneys so deposited with such bank or trust company nor any moneys received by such
bank or trust company on account of principal of or Redemption Price, if applicable, or interest on said Refunding Securities
shall be withdrawn or used for any purpose other than, and all such moneys shall be held in trust for and be applied to, the
payment, when due, of the principal of or Redemption Price, if applicable, of the Bonds for the payment or redemption of
which they were deposited and the interest accruing thereon to the date of maturity or redemption; provided, however, the
Division may substitute new Refunding Securities and moneys for the deposited Refunding Securities and moneys if the new
Refunding Securities and moneys are sufficient to pay the principal of or Redemption Price, if applicable, and interest on the
refunded Bonds.

For purposes of determining whether Variable Rate Bonds shall be deemed to have been paid prior to the maturity
or the redemption date thereof, as the case may be, by the deposit of moneys, or specified Refunding Securities and moneys,
if any, in accordance with this Section 8.01, the interest to come due on such Variable Rate Bonds on or prior to the maturity
or redemption date thereof, as the case may be, shall be calculated at the Maximum Interest Rate; provided, however, that
if on any date, as a result of such Variable Rate Bonds having borne interest at less than the Maximum Interest Rate for any
period, the total amount of moneys and specified Refunding Securities on deposit for the payment of interest on such Variable
Rate Bonds is in excess of the total amount which would have been required to be deposited on such date in respect of such
Variable Rate Bonds in order to satisfy this Section 8.01, such excess shall be paid to the Department free and clear of any
trust, lien, pledge or assignment securing the Bonds or otherwise existing under this Resolution.

In the event the Bonds for which moneys are to be deposited for the payment thereof in accordance with this Section
8.01 are not by their terms subject to redemption within the next succeeding sixty (60) days, the Division shall cause the
Registrar to mail a notice to the Holders of such Bonds that the deposit required by this Section 8.01 of moneys or Refunding
Securities has been made and said Bonds are deemed to be paid in accordance with the provisions of this Section 8.01 and
stating such maturity or redemption date upon which moneys are to be available for the payment of the principal of or
Redemption Price, if applicable, and interest on said Bonds.

Nothing herein shall be deemed to require the Division to call any of the Outstanding Bonds for redemption prior
to maturity pursuant to any applicable optional redemption provisions, or to impair the discretion of the Division in
determining whether to exercise any such option for early redemption.

In the event that the principal of or Redemption Price, if applicable, and interest due on the Bonds shall be paid by
an Insurer or Insurers, such Bonds shall remain Outstanding, shall not be defeased and shall not be considered paid by the
Division, and the pledge of the Pledged Gas Taxes and all covenants, agreements and other obligations of the Division, the
Board of Administration and the Department to the Bondholders shall continue to exist and such Insurer or Insurers shall be
subrogated to the rights of such Bondholders.

SECTION 8.02. CAPITAL APPRECIATION BONDS.  For the purposes of (A) receiving payment of the
Redemption Price if a Capital Appreciation Bond is redeemed prior to maturity, or (B) receiving payment of a Capital
Appreciation Bond if the principal of all Bonds becomes due and payable under the provisions of this Resolution, or (C)
computing the amount of Bonds held by the Holder of a Capital Appreciation Bond in giving to the Division any notice,
consent, request or demand pursuant to this Resolution for any purpose whatsoever, the principal amount of a Capital
Appreciation Bond shall be deemed to be its Accreted Value.

SECTION 8.03. SALE OF BONDS.  The Bonds shall be issued and sold at public or private sale at one time or
in installments from time to time and at such price or prices as shall be consistent with the provisions of the Act, the
requirements of this Resolution and other applicable provisions of law.

SECTION 8.04. SEVERABILITY OF INVALID PROVISIONS.  If any one or more of the covenants,
agreements or provisions of this Resolution shall be held contrary to any express provision of law or contrary to the policy
of express law, though not expressly prohibited, or against public policy, or shall for any reason whatsoever be held invalid,
then such covenants, agreements or provisions shall be null and void and shall be deemed separable from the remaining
covenants, agreements and provisions of this Resolution and shall in no way affect the validity of any of the other covenants,
agreements or provisions hereof or of the Bonds issued hereunder.
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SECTION 8.05. VALIDATION AUTHORIZED.  The Division is authorized and directed to institute appropriate
proceedings for validation of the Bonds herein authorized pursuant to Chapter 75, Florida Statutes.

SECTION 8.06. REPEAL OF INCONSISTENT RESOLUTIONS.  All ordinances, resolutions or parts thereof
in conflict herewith are hereby superseded and repealed to the extent of such conflict.

SECTION 8.07. EFFECTIVE DATE.  This Resolution shall take effect immediately upon its adoption.

ADOPTED on February 28, 1989.
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APPENDIX F

A RESOLUTION AMENDING AND SUPPLEMENTING A RESOLUTION
ENTITLED "A RESOLUTION OF THE DIVISION OF BOND FINANCE
OF THE STATE OF FLORIDA DEPARTMENT OF GENERAL SERVICES
AUTHORIZING THE ISSUANCE BY THE DIVISION ON BEHALF OF
THE STATE OF FLORIDA DEPARTMENT OF TRANSPORTATION OF
NOT EXCEEDING $300,000,000 AGGREGATE PRINCIPAL AMOUNT OF
STATE OF FLORIDA, FULL FAITH AND CREDIT, DEPARTMENT OF
TRANSPORTATION RIGHT-OF-WAY ACQUISITION AND BRIDGE
CONSTRUCTION BONDS, SERIES 1989, FOR THE PURPOSE OF
FINANCING OR REFINANCING 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 BRIDGE
CONSTRUCTION" AND AUTHORIZING THE SALE OF NOT TO
EXCEED $160,000,000 STATE OF FLORIDA, FULL FAITH AND CREDIT,
DEPARTMENT OF TRANSPORTATION RIGHT-OF-WAY
ACQUISITION AND BRIDGE CONSTRUCTION BONDS, SERIES 1991;
PROVIDING AN EFFECTIVE DATE.

BE IT RESOLVED BY THE GOVERNOR AND CABINET OF THE STATE OF FLORIDA, AS THE
GOVERNING BOARD OF THE DIVISION OF BOND FINANCE OF THE DEPARTMENT OF GENERAL
SERVICES:

Section 1.  That the resolution authorizing the issuance of the not to exceed $300,000,000 State of Florida, Full
Faith and Credit, Department of Transportation Right-of-Way Acquisition and Bridge Construction Bonds, Series 1989
(the "Series 1989 Bonds") which was adopted by the Governor and Cabinet as the Governing Board of the Division of
Bond Finance of the Department of General Services, on the 28th day of February, 1989 (as further described in the
title hereof) (the "Authorizing Resolution"), is hereby amended as follows (words, letters or punctuation marks stricken
are deletions; words, letters or punctuation marks underlined are additions):

(A)  Section 1.01 of the Authorizing Resolution is hereby amended to add a definition of "Administrative
Expenses" as follows:

"Administrative Expenses" shall mean, with respect to the Bonds or the administration of any funds under this
Resolution, to the extent applicable: (i) fees or charges or both of the Board of Administration and the Division
; and (ii) such other fees or charges or both as may be approved by the Board of Administration or the Division,
including but not limited to those related to tax law compliance, disclosure of information, and paying agents,
rating agencies and providers of credit enhancement; all as may be determined from time to time as necessary.

(B)  The first paragraph of subsection (A) of Section 4.06 of the Authorizing Resolution is amended as follows:

(A)  The Department shall cause moneys in the Trust Fund (other than moneys in the Bond Proceeds Account)
to be deposited or credited (after provision is made for payment of Administrative Expenses) on or before the
twentieth day of each month, commencing in the month immediately following delivery of any of the Bonds
to the purchasers thereof, or such later date as hereinafter provided, in the following manner and in the
following order of priority:

(C)  Section 1.01 of the Authorizing Resolution is hereby amended to amend the definition of "Reserve
Account Requirement" as follows:
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"Reserve Account Requirement" shall mean, as of any date of calculation for a particular subaccount of the
Reserve Account, an amount to be determined by the Director of the Division, which amount shall not exceed
equal to the lesser of (1) Maximum Annual Debt Service for all Outstanding Bonds which are secured by such
subaccount, (2) 125% of the average annual debt service for all Outstanding Bonds which are secured by such
subaccount, which shall be calculated pursuant to Supplemental Resolution or (3) 10% of the proceeds of
Bonds which are secured by such subaccount.  In computing the Reserve Account Requirement in respect of
any subaccount of the Reserve Account which secures Bonds that constitute Variable Rate Bonds, the interest
rate on such Bonds shall be assumed to be the Maximum Interest Rate for such Bonds.  In computing the
Reserve Account Requirement in accordance with clause (3) of this definition in respect of any Capital
Appreciation Bonds, the proceeds of such Bonds shall be determined with reference to the original principal
amount thereof, not the Accreted Value.  In computing the Reserve Account Requirement in respect of any
Bonds that constitute Balloon Maturity Bonds, the principal amount of such Balloon Maturity Bonds shall be
adjusted as if it were to be amortized in substantially equal annual installments of principal and interest over
a term equal to the lesser of (1) twenty-five (25) years, or (2) the weighted average estimated useful life of the
Project financed or to be financed from the proceeds of such Bonds.  The fixed interest rate used for such
computation shall be the rate at which it is assumed that the State could reasonably expect to borrow or to have
borrowed by issuing such Bonds with such term and level Annual Debt Service for each Fiscal Year; such
reasonable expectations being established by a certificate of an Authorized Officer of the Division confirming
the interest rate assumption as reasonable.

(D)  Section 3.03 of the Authorizing Resolution is replaced with a new Section 3.03 to read as follows:

SECTION 3.03  NOTICE OF REDEMPTION.  The Bonds may be made redeemable in such manner and upon
such terms and conditions as determined by subsequent resolution adopted by the Division prior to the sale of the Bonds
or any Series thereof.

Unless waived by any Holder of Bonds to be redeemed, a notice of the redemption prior to maturity of any of
the Bonds shall be mailed by first class mail (postage prepaid) at least thirty (30) days prior to the date of redemption
to the registered owner of the Bonds to be redeemed, of record on the books of the Registrar, as of forty-five days prior
to the date of redemption.  Such notice of redemption shall specify the serial or other distinctive numbers or letters of
the Bonds to be redeemed, if less than all of the Outstanding Bonds of the series, the date fixed for redemption, and the
redemption price thereof and, in the case of Bonds to be redeemed in part only, the principal amount thereof to be
redeemed.  Failure so to give any such notice by mailing to any Bondholder, or any defect therein, shall not affect the
validity of the proceedings for the redemption of any Bond or portion thereof with respect to which no such failure has
occurred. Any notice mailed as provided above shall be conclusively presumed to have been given, whether or not the
registered owner of such Bond receives such notice.

The Registrar/Paying Agent shall not be required (a) to issue, transfer or exchange any Bonds during a period
beginning at the opening of business on either the 15th business day next preceding the date fixed for redemption or
the 15th business day next preceding any debt service payment date and ending at the close of business on the date fixed
for redemption or the debt  service payment date; or (b) to transfer or exchange any Bonds selected, called or being
called for redemption in whole or in part.

Notice having been given in the manner and under the conditions hereinabove provided, the Bonds or portions
of Bonds so called for redemption shall, on the redemption date designated in such notice, become and be due and
payable at the redemption price provided for redemption of such Bonds or portions of Bonds on such date.  On the date
so designated for redemption, notice having been given and moneys for payment of the redemption price being held in
a separate account by an escrow agent, the Board of Administration, the Registrar, or a paying agent, in trust for the
registered owners of the Bonds or portions thereof to be redeemed, all as provided in this Resolution, interest on the
Bonds or portions of Bonds so called for redemption shall cease to accrue, such Bonds and portions of Bonds shall cease
to be Outstanding under the provisions of this Resolution and shall not be entitled to any lien, benefit or security under
this Resolution, and the registered owners of such Bonds or portions of Bonds shall have no rights in respect thereof
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except to receive payment of the redemption price thereof from the moneys held in trust for the payment thereof and,
to the extent provided in this section to receive Bonds for any unredeemed portion of the Bonds.  Any and all Bonds
redeemed prior to maturity shall be duly cancelled by the Registrar and shall not be reissued.

In addition to the mailing of the notice described above, each notice of redemption and payment of the
redemption price shall meet the requirements of this paragraph; provided, however, that failure of such notice or
payment to comply with the terms of this paragraph shall not in any manner defeat the effectiveness of a call for
redemption if notice thereof is given as prescribed above in this Section 3.03.

(a)  Each further notice of redemption given hereunder shall contain the information required above for an
official notice of redemption plus (i) the CUSIP numbers of all Bonds being redeemed; (ii) the date of issue
of the Bonds as originally issued; (iii) the rate of interest borne by each Bond being redeemed; (iv) the maturity
date of each Bond being redeemed; (v) the publication date of the official notice of redemption; (vi) the name
and address of the Registrar; and (vii) any other descriptive information needed to identify accurately the
Bonds being redeemed.

(b)  Each further notice of redemption shall be sent at least thirty-five (35) days before the redemption date by
certified mail or overnight delivery service or telecopy to all registered securities depositories then in the
business of holding substantial amounts of obligations of types comprising the Bonds (such depositories now
being The Depository Trust Company, New York, New York, Midwest Securities Trust Company, Chicago,
Illinois, and Philadelphia Depository Trust Company, Philadelphia, Pennsylvania) and to one or more national
information services that disseminate notices of redemption of obligations such as the Bonds.

(c)  Each further notice of redemption shall be published one time in The Bond Buyer of New York, New York
or in some other financial newspaper or journal which regularly carries notices of redemption of other
obligations similar to the Bonds, such publication to be made at least thirty (30) days prior to the date fixed
for redemption.

(d)  Upon the payment of the redemption price of Bonds being redeemed, each check or other transfer of funds
issued for such purpose shall bear the CUSIP number identifying the Bonds redeemed with the proceeds of
such check or other transfer.

In case part but not all of an Outstanding Bond shall be selected for redemption, the registered owner thereof
shall present and surrender such Bond to the Registrar for payment of the principal amount thereof so called for
redemption, and the Registrar shall execute and deliver to or upon the order of such registered owner, without charge
therefor, for the unredeemed balance of the principal amount of the Bond so surrendered, a Bond or Bonds fully
registered as to principal and interest.

Section 2.  That the first series of bonds to be issued under the Authorizing Resolution is hereby authorized
to be issued and is to be designated as the "$160,000,000 State of Florida, Full Faith and Credit, Department of
Transportation Right-of-Way Acquisition and Bridge Construction Bonds, Series 1991 (the "Bonds").

Section 3.  That the Bonds are hereby authorized to be sold at public sale on the date and at the time to be set
out in the Notice of Sale to be published as provided in this Resolution.  The Bonds referred to herein may be sold
separately or combined with any other road bond issues authorized by this Board to be sold.

Proposals for purchase of the Bonds will be received at the office of the Division of Bond Finance, Suite 312
Knight Building, 2737 Centerview Drive, Tallahassee, Florida, or at another location designated in the Notice of Sale,
from the time that the Notice of Sale is published until the time and date of sale specified in such Notice of Sale.

Section 4.  That the Director of the Division of Bond Finance is hereby authorized to determine the most
advantageous date and time of sale and to publish the Notice of Sale of the Bonds, or an abbreviated version as approved
by bond approving counsel, in The Bond Buyer, New York, New York, such publication to not be less than ten (10)
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days prior to the date of sale; and to publish such Notice of Sale in such other newspapers on such date as may be
deemed appropriate; provided, that if no bids are received at the time and place called for in the Notice of Sale, or if all
bids received are rejected, such Bonds may again be offered for sale upon publication of a Notice of Sale not less than
five (5) days prior to the date of sale.

Section 5.  That the Director is hereby authorized to distribute a Notice of Sale and a form of proposal for the
sale of the Bonds.  The Notice of Sale shall be in such form as shall be determined by the Director of the Division, with
the advice of bond approving counsel, and shall contain such information as required by applicable law.

Section 6.  That the Director of the Division of Bond Finance is hereby authorized to have up to 3,000 copies
of the Preliminary Official Statement and 3,000 copies of the Final Official Statement relating to the public offering of
the Bonds printed and distributed; to contract with national rating services; to conduct information meetings; and to take
such other actions as may be deemed appropriate for the dissemination of information relating to the sale of the Bonds.

Section 7.  That the Secretary or any Assistant Secretary of the Governing Board is hereby authorized and
empowered to award said Bonds when offered, on his or her determination of the best Proposal submitted in accordance
with the terms of the Notice of Sale provided for herein, and such award shall be final.  The Director or Assistant
Secretary of the Division of Bond Finance shall report such sale to this Board.

Section 8.  That the Chairman and the Secretary or any Assistant Secretary of the Governing Board are hereby
authorized to execute the Bonds in the manner provided by the Authorizing Resolution and to deliver such Bonds to
the purchasers thereof upon payment of the purchase price, together with accrued interest to the date of delivery, and
to distribute the proceeds of the Bonds as provided by the Authorizing Resolution and other proceedings authorizing
the issuance of the Bonds.  

Until definitive obligations are ready for delivery, there may be executed and delivered to the purchasers, in
lieu of definitive obligations and subject to the same limitations and conditions, one or more temporary Bonds, in one
or more denominations totaling the aggregate principal amount of the Bonds to be issued, maturing in installments and
bearing interest with respect to each installment, in substantially the same tenor as otherwise herein authorized for the
Bonds, and with such omissions, insertions and variations as may be required.  If temporary obligations are issued, the
definitive obligations will be prepared and executed and, upon presentation of temporary obligations, the Division of
Bond Finance shall cancel the temporary obligations and deliver to the holders thereof definitive obligations of an equal
aggregate principal amount, bearing  appropriate characteristics as herein authorized and as sold to the purchasers
thereof.  Until so exchanged, the temporary obligations shall in all respects be entitled to the same benefit and security
as the definitive obligations.  Interest and principal installments on the temporary obligations, when due and payable,
if the definitive obligations are not then ready for exchange, shall be paid upon presentation of the temporary obligations
to the bond registrar/paying agent, and notation of such payment shall be endorsed thereon.  The temporary obligations
shall be in such form and denominations as shall be determined by the Division of Bond Finance, which shall be
evidenced by their execution thereof, and shall be executed by the officers who will execute the definitive obligations,
which execution is hereby authorized.

Section 9.  That Citibank, N. A., is hereby designated as bond registrar and paying agent for the Bonds on the
terms and conditions set forth in the Registrar, Paying Agent and Transfer Agreement, by and between the State Board
of Administration of Florida and Citibank, N. A.

Section 10.  That the Bonds shall mature serially except as otherwise set forth in the Notice of Sale, and shall
be subject to redemption as provided in the Notice of Sale, provided that the Director of the Division of Bond Finance
is authorized to amend the maturity schedule of the Bonds, prior to publication of the Notice of Sale, in such manner
as he may determine to be in the best interest of the State of Florida.  In no event, however, shall the principal amount
of the Bonds exceed One Hundred Sixty Million Dollars ($160,000,000).  The Bonds shall be payable at the principal
corporate trust office of Citibank, N.A., New York, New York, or its successors.  Interest shall be payable by check or
draft mailed to the Registered Owners of the Bonds as they appear on the registration books of the Registrar at 5:00 p.m.
on the Record Date; provided, however, that a Registered Owner of not less than $500,000 in aggregate principal
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amount of Bonds shall have the interest on its Bonds paid on the day the interest payment becomes due in immediately
available funds by wire transfer within the continental United States to or at the direction and expense of such
Registered Owner if such Registered Owner gives written notice of such election to the Registrar prior to the Record
Date for such interest payment date.  Such notice may provide for such election to remain in effect for subsequent
payments until changed or revoked by another written notice.  The Bonds shall be dated November 1, 1991, and shall
bear interest from November 1, 1991, payable on July 1, 1992, and semiannually on each January 1 and July 1
thereafter.  The Bonds shall mature on July 1 of the years and in the amounts as provided in the Notice of Sale, the final
maturity of the Bonds to be not later than July 1, 2025.

Section 11.  That there shall be established a Reserve Account from the proceeds of the Bonds in an amount
to be determined by the Director of the Division of Bond Finance, which amount shall not exceed the lesser of (a) the
Maximum Annual Debt Service on the Bonds, (b) 125% of the average Annual Debt Service on the Bonds, and (c) 10%
of the aggregate of the original proceeds received from the initial sale of all Outstanding Bonds.

Section 12.  That any portion of the Bonds may be issued separately, provided that the Bonds of each portion
shall be numbered consecutively from one (1) upward in order of maturity preceded by the letter "R".

Section 13.  That the Director of the Division of Bond Finance is hereby authorized to offer for sale a lesser
principal amount than that set forth in this Resolution and to adjust the maturity schedule and redemption provisions
for the Bonds, if necessary, to reflect the issuance of such lesser amount, and to modify the Notice of Sale as may be
required.

Section 14.  That the Director of the Division of Bond Finance is authorized to provide in the Notice of Sale
of the Bonds that the purchase price for the Bonds may include a discount of not to exceed one and one-half percent
(1½%) of the aggregate principal amount of such Bonds offered for sale.

Section 15.  That the Chairman and Secretary and any Assistant Secretary of the Governing Board and the
Director of the Division of Bond Finance, and such other officers and employees of the Division of Bond Finance as
may be designated as agents of the Division of Bond Finance in connection with the issuance and delivery of the Bonds,
are authorized and empowered, collectively or individually, to take all actions and steps, to execute all instruments,
documents, and contracts, and to take all other action on behalf of the Division of Bond Finance, in each case as they
may deem necessary or desirable, in connection with the execution and delivery of the Bonds.

Section 16.  Notwithstanding anything contained in the Authorizing Resolution to the contrary, it is the intent
of the Governing Board that interest on the Bonds be and remain excludable from gross income for federal income tax
purposes and therefore to comply with all requirements of federal tax law applicable to the Bonds, or any series thereof,
whether such requirements are now in effect, pending or subsequently enacted.  The Division of Bond Finance is hereby
authorized and directed to take all actions necessary with respect to the Bonds and each series thereof to comply with
such requirements of federal tax law.

Section 17.  All prior or concurrent resolutions or parts of resolutions inconsistent with this Resolution are
hereby amended by this Resolution but only to the extent of any such inconsistency.

Section 18.  The Bonds were validated by Final Judgment of the Circuit Court of the Second Judicial Circuit
of Florida, in and for Leon County, Florida, on April 28, 1989.  The time for which an appeal may be taken from such
judgment expired with no appeal having been filed.  The authorization of the sale of the Bonds pursuant to this
Resolution is subject to the approval of fiscal sufficiency by the State Board of Administration.

Section 19.  This Resolution shall take effect immediately, subject to the conditions provided herein and by
the applicable laws.

ADOPTED on September 24, 1991.
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APPENDIX G

A RESOLUTION AUTHORIZING THE PUBLIC SALE OF AN AMOUNT
NOT TO EXCEED $65,000,000 STATE OF FLORIDA, FULL FAITH AND
CREDIT, DEPARTMENT OF TRANSPORTATION RIGHT-OF-WAY
ACQUISITION AND BRIDGE CONSTRUCTION BONDS, SERIES 1993
AND AMENDING A RESOLUTION ENTITLED "A RESOLUTION OF
THE DIVISION OF BOND FINANCE OF THE STATE OF FLORIDA
DEPARTMENT OF GENERAL SERVICES AUTHORIZING THE
ISSUANCE BY THE DIVISION ON BEHALF OF THE STATE OF
FLORIDA DEPARTMENT OF TRANSPORTATION OF NOT EXCEEDING
$300,000,000 AGGREGATE PRINCIPAL AMOUNT OF STATE OF
FLORIDA, FULL FAITH AND CREDIT, DEPARTMENT OF
TRANSPORTATION RIGHT-OF-WAY ACQUISITION AND BRIDGE
CONSTRUCTION BONDS, SERIES 1989, FOR THE PURPOSE OF
FINANCING OR REFINANCING 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 BRIDGE
CONSTRUCTION"; PROVIDING FOR THE APPLICATION OF BOND
PROCEEDS; AND PROVIDING AN EFFECTIVE DATE.

BE IT RESOLVED BY THE GOVERNOR AND CABINET OF THE STATE OF FLORIDA, AS THE
GOVERNING BOARD OF THE DIVISION OF BOND FINANCE OF THE STATE BOARD OF ADMINISTRATION
THAT:

Section 1.  The not to exceed $65,000,000 State of Florida, Full Faith and Credit, Department of Transportation
Right-of-Way Acquisition and Bridge Construction Bonds, Series 1993 (herein referred to as the "1993 Bonds")
heretofore authorized by resolution adopted by the Governor and Cabinet as the Governing Board of the Division of
Bond Finance, on February 28, 1989, as amended by a resolution adopted on September 24, 1991, (collectively, the
"Authorizing Resolution"), and validated by Final Judgment of the Circuit Court on April 28, 1989, are hereby authorized
to be sold at public sale on the date and at a time to be set out or provided for in the Notice of Bond Sale to be published
as provided in this resolution.

Proposals for purchase of the 1993 Bonds shall be received at the office of the Division of Bond Finance, 2737
Centerview Drive, Knight Building, Suite 312, Tallahassee, Florida, or at another location designated in the Notice of
Bond Sale, from the time that the Notice of Bond Sale is published until the time and date of sale specified in such Notice
of Bond Sale.

Section 2.  The Director of the Division of Bond Finance of the State Board of Administration (herein referred
to as the "Division"), is hereby authorized to determine the most advantageous date and time of sale and to publish the
Notice of Bond Sale of the 1993 Bonds, or an abbreviated version, in The Bond Buyer, New York, New York, such
publication to be not less than ten (10) days prior to the date of sale; and to publish such Notice of Bond Sale in such
other newspapers on such dates as may be deemed appropriate; provided, that if no bids are received at the time and
place called for in the Notice of Bond Sale, or if all bids received are rejected, such 1993 Bonds may again be offered
for sale upon publication of a Notice of Bond Sale not less than five (5) days prior to the date of sale.

Section 3.  The Director of the Division is hereby authorized to distribute a Notice of Bond Sale and a form of
proposal for the sale of the 1993 Bonds.  The Notice of Bond Sale shall be in such form as shall be determined by the
Director of the Division and shall contain such information as required by applicable law.

Section 4.  The Director of the Division is hereby authorized to have up to 3,500 copies of each of the Preliminary
and Final Official Statements relating to the public offering of the 1993 Bonds printed and distributed; to contract with
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national rating services; to conduct information meetings; and to take such other action as may be deemed appropriate for
the dissemination of information relating to the sale of the 1993 Bonds.

Section 5.  The Secretary or any Assistant Secretary of the Division is hereby authorized and empowered to award
said 1993 Bonds, when offered, on his or her determination of the best proposal submitted in accordance with the terms of
the Notice of Bond Sale provided for herein.  Such award shall be final.  The Secretary or Assistant Secretary shall report
such sale to this Board after the award of the 1993 Bonds.

Section 6.  The proper officials of the Board of Regents and the Division are hereby authorized to execute the 1993
Bonds in the manner provided by the Authorizing Resolution, and to deliver such 1993 Bonds to the purchasers thereof upon
payment of the purchase price, together with accrued interest to the date of delivery, and to distribute the proceeds of the 1993
Bonds as provided by the proceedings authorizing the issuance of the 1993 Bonds.

Until definitive obligations are ready for delivery, there may be executed and delivered to the purchasers, in lieu
of definitive obligations and subject to the same limitations and conditions, one or more temporary 1993 Bonds, in one or
more denominations totalling the aggregate principal amount of the 1993 Bonds to be issued, maturing in installments and
bearing interest with respect to each installment, in substantially the same tenor as otherwise herein authorized for the 1993
Bonds, and with such omissions, insertions and variations as may be required.  If temporary obligations are issued, the
definitive obligations will be prepared and executed and, upon presentation of temporary obligations, the Division shall cancel
or require the cancellation of the temporary obligations and deliver to the holders thereof definitive obligations of an equal
aggregate principal amount, bearing appropriate characteristics as authorized herein and in the Authorizing Resolution and
as sold to the purchasers thereof.  Until so exchanged, the temporary obligations shall in all respects be entitled to the same
benefit and security as the definitive obligations.  Interest and principal installments on the temporary obligations, when due
and payable, if the definitive obligations are not then ready for exchange, shall be paid upon presentation of the temporary
obligations to the paying agent, and notation of such payment shall be endorsed thereon.  The temporary obligations shall
be in such form and denominations as shall be determined by the Division, which shall be evidenced by their execution
thereof, and shall be executed by the officers who will execute the definitive obligations, which execution is hereby
authorized.

Section 7.  Citibank, N.A., New York, New York, is hereby designated as the registrar and paying agent for the 1993
Bonds.

Section 8.  The 1993 Bonds shall be dated, shall mature in such years and amounts, shall be payable, and shall be
subject to redemption as provided by the Notice of Bond Sale and the Official Statement.

Section 9.  The following definitions, found in Section 1.01 of the Authorizing Resolution, are hereby amended to
read as follows:

"'Additional Project' shall mean, to the extent not included as part of the Initial Project, (A) the acquisition of real
property or the rights to real property for state roads, as defined by law, or (B) the construction of state bridges; which has
been authorized by the Legislature by an act relating to appropriations or by general law and which is in compliance with
the requirements of Sections 339.135(4)(b) and (c) or (i) and 339.135(5)."

"'Division' shall mean the Division of Bond Finance of the State Board of Administration."

"'Governing Board' shall mean the Governor and Cabinet of the State of Florida as the Governing Board of the
Division of Bond Finance of the State Board of Administration."

Section 10.  The use of the proceeds of the 1993 Bonds constitutes an Additional Project within the meaning of the
Authorizing Resolution, which consists of, to the extent not included as part of the Initial Project, (a) the acquisition of real
property or the rights to real property for state roads, as defined by law, or (b) the construction of state bridges, which has
been authorized by the Legislature by an act relating to appropriations or by general law and which is in compliance with
the requirements of Sections 339.135(4)(b) and (c) or (i) and 339.135(5).
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Section 11.  Application of 1993 Bond Proceeds.  Upon receipt of the proceeds of the sale of the 1993 Bonds, and
after reserving an amount sufficient to pay all Bond Issuance Costs attributable to such Series, the remainder of the 1993
Bond proceeds shall be transferred and deposited into the Trust Fund.  Such amount deposited into the Trust Fund shall
immediately be transferred and allocated as follows:

(1) An amount equal to any accrued interest and premium, if any, on the 1993 Bonds shall be deposited in the
Interest Account and shall be used only for the purpose of paying the interest which shall thereafter become due on the 1993
Bonds.

(2) The balance of the 1993 Bond proceeds transferred into the Trust Fund shall be deposited in the Bond
Proceeds Account and shall be used for an Additional Project.

Section 12.  That there may be established a Reserve Account from the proceeds of the 1993 Bonds.  If a Reserve
Account is established it will be funded in an amount to be determined by the Director of the Division of Bond Finance,
which amount shall not exceed the lesser of (a) the Maximum Annual Debt Service on the 1993 Bonds, (b) 125% of the
average Annual Debt Service on the 1993 Bonds, and (c) 10% of the aggregate of the original proceeds received from the
initial sale of all Outstanding Bonds.

Section 13.  That any portion of the 1993 Bonds may be issued separately, provided that the 1993 Bonds of each
portion shall be numbered consecutively from one (1) upward in order of maturity preceded by the letter "R".

Section 14.  That the Director of the Division is hereby authorized to offer for sale a lesser principal amount than
that set forth in this resolution.

Section 15.  As amended and supplemented by this resolution, the Authorizing Resolution, as amended, is in all
respects ratified and confirmed, and this resolution shall be read, taken and construed as a part of the Authorizing Resolution
so that all of the rights, remedies, terms, conditions, covenants and agreements of the Authorizing Resolution, as modified
herein, shall apply and remain in full force and effect with respect to this resolution and to the 1993 Bonds.

Section 16.  That the Director of the Division of Bond Finance is authorized to provide in the Notice of Sale of the
1993 Bonds that the purchase price for the 1993 Bonds may include a discount of not to exceed one and one-half percent
(1½%) of the aggregate principal amount of such 1993 Bonds offered for sale.

Section 17.  The Chairman and Secretary and any Assistant Secretary of the Governing Board and the Director of
the Division, and such other officers and employees of the Division as may be designated as agents of the Division in
connection with the issuance and delivery of the 1993 Bonds, are authorized and empowered, collectively or individually,
to take all actions and steps, to execute all instruments, documents, and contracts, and to take all other action on behalf of
the Division, in each case as they may deem necessary or desirable, in connection with the execution and delivery of the 1993
Bonds.

Section 18.  Notwithstanding anything contained in any prior resolution to the contrary, it is the intent of the
Governing Board that interest on the 1993 Bonds be and remain excludable from gross income for federal income tax
purposes and therefore to comply with all requirements of federal tax law applicable to the 1993 Bonds, whether such
requirements are now in effect, pending or subsequently enacted.  The Division is hereby authorized and directed to take all
actions necessary with respect to the 1993 Bonds to comply with such requirements of federal tax law.

Section 19.  All prior resolutions or parts of resolutions inconsistent with this resolution are hereby amended by this
resolution, but only to the extent of any such inconsistency.

Section 20.  This resolution shall take effect immediately, subject to the conditions provided herein and by the
applicable laws.

ADOPTED on June 8, 1993.
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APPENDIX H

A RESOLUTION AMENDING AND SUPPLEMENTING A RESOLUTION
ADOPTED BY THE GOVERNOR AND CABINET ON FEBRUARY 28, 1989, AS
AMENDED, ENTITLED "A RESOLUTION OF THE DIVISION OF BOND
FINANCE OF THE STATE OF FLORIDA DEPARTMENT OF GENERAL
SERVICES AUTHORIZING THE ISSUANCE BY THE DIVISION ON BEHALF
OF THE STATE OF FLORIDA DEPARTMENT OF TRANSPORTATION OF
NOT EXCEEDING $300,000,000 AGGREGATE PRINCIPAL AMOUNT OF
STATE OF FLORIDA, FULL FAITH AND CREDIT, DEPARTMENT OF
TRANSPORTATION RIGHT-OF-WAY ACQUISITION AND BRIDGE
CONSTRUCTION BONDS, SERIES 1989, FOR THE PURPOSE OF
FINANCING OR REFINANCING 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 BRIDGE CONSTRUCTION"; PROVIDING
FOR THE ISSUANCE OF ADDITIONAL BONDS IN AN AMOUNT NOT
EXCEEDING $500,000,000 IN AGGREGATE PRINCIPAL AMOUNT OF
STATE OF FLORIDA, FULL FAITH AND CREDIT, DEPARTMENT OF
TRANSPORTATION RIGHT-OF-WAY ACQUISITION AND BRIDGE
CONSTRUCTION BONDS, FOR THE PURPOSE OF FINANCING OR
REFINANCING 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 BRIDGE CONSTRUCTION; AND PROVIDING AN
EFFECTIVE DATE.

BE IT RESOLVED BY THE GOVERNOR AND CABINET OF THE STATE OF FLORIDA AS THE
GOVERNING BOARD OF THE DIVISION OF BOND FINANCE OF THE STATE BOARD OF
ADMINISTRATION OF FLORIDA, ON BEHALF OF THE STATE OF FLORIDA DEPARTMENT OF
TRANSPORTATION:  

ARTICLE I
GENERAL

SECTION 1.01.  AUTHORITY FOR THIS SUPPLEMENTAL RESOLUTION.  This supplemental resolution
is adopted pursuant to the provisions of Article VII, Section 17 of the Florida Constitution; Section 206.46, Florida Statutes;
the State Bond Act, being Sections 215.57 through 215.83, Florida Statutes; Section 337.276, Florida Statutes; and other
applicable provisions of law, and pursuant to Section 5.01 of Article V of a resolution entitled: "A RESOLUTION OF THE
DIVISION OF BOND FINANCE OF THE STATE OF FLORIDA DEPARTMENT OF GENERAL SERVICES
AUTHORIZING THE ISSUANCE BY THE DIVISION ON BEHALF OF THE STATE OF FLORIDA DEPARTMENT
OF TRANSPORTATION OF NOT EXCEEDING $300,000,000 AGGREGATE PRINCIPAL AMOUNT OF STATE OF
FLORIDA, FULL FAITH AND CREDIT, DEPARTMENT OF TRANSPORTATION RIGHT-OF-WAY ACQUISITION
AND BRIDGE CONSTRUCTION BONDS, SERIES 1989, FOR THE PURPOSE OF FINANCING OR REFINANCING
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 BRIDGE CONSTRUCTION," adopted by the
Governor and Cabinet of the State of Florida as the governing board of the Division of Bond Finance of the State of Florida
Department of General Services (the "Division") on February 28, 1989, as supplemented and amended (the "Resolution"),
and is supplemental to said Resolution.
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SECTION 1.02. DEFINITIONS.  When used in this supplemental resolution, all the definitions contained in
Article I of the Resolution, in addition to the definition contained herein and except to the extent inconsistent with or amended
by definitions contained herein, shall apply fully to the Bonds.

"Additional Project" shall mean, to the extent not included as part of the Initial Project, (A) the acquisition of
real property or the rights to real property for state roads, as defined by law, or (B) the construction of state bridges; which
has been authorized by the Legislature by an act relating to appropriations or by general law and which is in compliance
with the requirements of Section 339.135, Florida Statutes.

The terms "herein," "hereunder," "hereby," "herewith," "hereof," and any similar terms, shall refer to this
supplemental resolution; the term "heretofore" shall mean before the date of adoption of this supplemental resolution; and
the term "hereafter" shall mean after the date of adoption of this supplemental resolution.

Words importing the masculine gender include every other gender.

Words importing the singular number include the plural number, and vice versa.

SECTION 1.03. RESOLUTION TO CONSTITUTE CONTRACT.  In consideration of the purchase and
acceptance of any or all of the Bonds by those who shall hold the same from time to time, the provisions of the Resolution
and this supplemental resolution shall be a part of the contract of the Department with the Holders of the Bonds and any
Credit Bank and/or any Insurer and shall be deemed to be and shall constitute a contract between the Department and the
Holders from time to time of the Bonds and any Credit Bank and/or any Insurer.  The pledge made in the Resolution and
this supplemental resolution and the provisions, covenants and agreements therein and herein set forth to be performed by
or on behalf of the Department shall be for the equal benefit, protection and security of the Holders of any and all of said
Bonds and for the benefit, protection and security of any Credit Bank and/or any Insurer.  All of the Bonds, regardless of
the time or times of their issuance or maturity, shall be of equal rank without preference, priority or distinction of any of
the Bonds over any other thereof except as expressly provided in or pursuant to the Resolution and this supplemental
resolution.

SECTION 1.04. FINDINGS.  It is hereby ascertained, determined and declared that:  

(A) Section 17 of Article VII of the State Constitution, provides 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.

(B) The Florida Legislature enacted Chapter 88-247, Laws of Florida, which implemented 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, 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.  The Legislature also enacted Chapter 90-136, Laws of Florida, which is a general law
authorizing the issuance of bonds by the Division for right-of-way acquisition and state bridge construction, and Chapter
95-257, Laws of Florida, which authorizes the issuance of bonds for state bridge construction.

(C) 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, and shall additionally be
secured by the full faith and credit of the State.

(D) The Pledged Gas Taxes consist of motor fuel and special fuel taxes, other than those defined in Section
9(c) of Article XII of the State Constitution.

(E) The principal of and interest on the Bonds shall be payable primarily from the Pledged Gas Taxes and the
Bonds shall be additionally secured by the full faith and credit of the State.
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(F) The Pledged Gas Taxes are not pledged, encumbered or committed in any manner, except as provided
in the Resolution and this supplemental resolution, and are available for pledge and application in the manner provided
therein and herein.

(G) The $500,000,000 aggregate principal amount of Bonds authorized by this supplemental resolution may
be issued at one time or in multiple Series from time to time as determined by the Division.

(H) The Legislature of the State approved the issuance of bonds to finance right-of-way acquisition and state bridge
construction by general law in Section 337.276, Florida Statutes (1995), as required by Section 215.605, Florida Statutes.

ARTICLE II
AUTHORIZATION AND FORM OF BONDS

SECTION 2.01. AUTHORIZATION OF ADDITIONAL BONDS.  This supplemental resolution authorizes
the issuance of Additional Bonds by the Division, on behalf of the Department, to be designated as "State of Florida Full
Faith and Credit Department of Transportation Right-of-Way Acquisition and Bridge Construction Bonds," in an additional
aggregate principal amount not exceeding $500,000,000, which may be issued in one or more Series as provided in the
Resolution.  The aggregate principal amount of Bonds which may be executed and delivered under the Resolution is not
limited except as is or may hereafter be provided in the Resolution or as limited by the Act or by law.  

The Bonds may, if and when authorized by the Division pursuant to the Resolution, be issued in one or more Series,
with such further appropriate particular designations added to or incorporated in such title for the Bonds of any particular
Series as the Division may determine and as may be necessary to distinguish such Bonds from the Bonds of any other
Series.  Each Bond shall bear upon its face the designation so determined for the Series to which it belongs.

The Bonds shall be issued for such purpose or purposes; shall bear interest at such rate or rates not exceeding the
maximum rate permitted by law; and shall be payable in lawful money of the United States of America on such dates; all
as determined by Supplemental Resolution of the Division.

The Bonds shall be issued in such denominations and such form, whether coupon or registered; shall be dated such
date; shall bear such numbers; shall be payable at such place or places; shall contain such redemption provisions; shall have
such Paying Agents and Registrars; shall mature in such years and amounts; and the proceeds shall be used in such manner;
all as determined by Supplemental Resolution of the Division.  The Division may issue Bonds which may be secured by
a Credit Facility or by an insurance policy of an Insurer all as shall be determined by Supplemental Resolution of the
Division.

ARTICLE III
SECURITY FOR THE BONDS

SECTION 3.01. BONDS AUTHORIZED BY THIS SUPPLEMENTAL RESOLUTION ON A PARITY
WITH THE OUTSTANDING BONDS.  The Bonds authorized by this supplemental resolution shall be payable on a
parity and rank equally as to lien on and source and security for payment from the Pledged Gas Taxes and in all other
respects with the Outstanding Bonds.

SECTION 3.02. BONDS AUTHORIZED BY THIS SUPPLEMENTAL RESOLUTION SECURED BY THE
RESOLUTION.  The Bonds authorized by this supplemental resolution shall be deemed to have been issued pursuant to
the Resolution as fully and to the same extent as the Outstanding Bonds and all of the covenants and agreements contained
in the Resolution shall be deemed to have been made for the benefit of the holders of the Bonds as fully and to the same
extent as the holders of the Outstanding Bonds.

All of the covenants, agreements, and provisions of the Resolution, except to the extent inconsistent herewith, shall
be deemed to be part of this supplemental resolution to the same extent as if incorporated verbatim in this supplemental
resolution, and shall be fully enforceable in the manner provided in the Resolution by any of the holders of the Bonds.
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ARTICLE IV
MISCELLANEOUS

SECTION 4.01 SEVERABILITY OF INVALID PROVISIONS.  If any one or more of the covenants,
agreements or provisions of this supplemental resolution shall be held contrary to any express provision of law or contrary
to the policy of express law, though not expressly prohibited, or against public policy, or shall for any reason whatsoever
be held invalid, then such covenants, agreements or provisions shall be null and void and shall be deemed separable from
the remaining covenants, agreements and provisions of this supplemental resolution and shall in no way affect the validity
of any of the other covenants, agreements or provisions hereof or of the Bonds issued hereunder.

SECTION 4.02. VALIDATION AUTHORIZED.  The Division is authorized and directed to institute
appropriate proceedings for validation of the Bonds herein authorized pursuant to Chapter 75, Florida Statutes.

SECTION 4.03. REPEAL OF INCONSISTENT RESOLUTIONS.  All ordinances, resolutions or parts thereof
in conflict herewith are hereby superseded and repealed to the extent of such conflict.

SECTION 4.04. EFFECTIVE DATE.  This supplemental resolution shall take effect immediately upon its
adoption.

ADOPTED DECEMBER 16, 1997.
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APPENDIX I

A RESOLUTION OF THE DIVISION OF BOND FINANCE OF THE STATE
BOARD OF ADMINISTRATION AUTHORIZING THE ISSUANCE OF
ADDITIONAL BONDS IN AN AMOUNT NOT EXCEEDING $1,000,000,000 IN
AGGREGATE PRINCIPAL AMOUNT OF STATE OF FLORIDA, FULL FAITH
AND CREDIT DEPARTMENT OF TRANSPORTATION RIGHT-OF-WAY
ACQUISITION AND BRIDGE CONSTRUCTION REVENUE BONDS IN SEVERAL
SERIES; AND PROVIDING AN EFFECTIVE DATE.

BE IT RESOLVED BY THE GOVERNOR AND CABINET OF THE STATE OF FLORIDA AS THE
GOVERNING BOARD OF THE DIVISION OF BOND FINANCE OF THE STATE BOARD OF
ADMINISTRATION OF FLORIDA, ON BEHALF OF THE STATE OF FLORIDA DEPARTMENT OF
TRANSPORTATION:  

ARTICLE I

GENERAL

SECTION 1.01.  AUTHORITY FOR THIS SUPPLEMENTAL RESOLUTION.  This Supplemental
Resolution is adopted pursuant to the provisions of the Act and pursuant to Section 5.01 of Article V of a resolution
entitled: "A RESOLUTION OF THE DIVISION OF BOND FINANCE OF THE STATE OF FLORIDA DEPARTMENT
OF GENERAL SERVICES AUTHORIZING THE ISSUANCE BY THE DIVISION ON BEHALF OF THE STATE OF
FLORIDA DEPARTMENT OF TRANSPORTATION OF NOT EXCEEDING $300,000,000 AGGREGATE PRINCIPAL
AMOUNT OF STATE OF FLORIDA, FULL FAITH AND CREDIT, DEPARTMENT OF TRANSPORTATION RIGHT-
OF-WAY ACQUISITION AND BRIDGE CONSTRUCTION BONDS, SERIES 1989, FOR THE PURPOSE OF
FINANCING OR REFINANCING 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
BRIDGE CONSTRUCTION," adopted by the Governor and Cabinet of the State of Florida as the governing board of the
Division of Bond Finance of the State of Florida Department of General Services on February 28, 1989, as supplemented
and amended (the "Resolution"), and is supplemental to said  Resolution.

SECTION 1.02. DEFINITIONS.  When used in this Supplemental Resolution, all the definitions contained in
Article I of the  Resolution, in addition to the definitions contained herein and except to the extent inconsistent with or
amended by definitions contained herein, shall apply fully to the Bonds.

“Additional Project” shall mean, to the extent not included as part of the Initial Project, (A) the acquisition of real
property or the rights to real property for state roads, as defined by law, or (B) the construction of state bridges which has
been authorized by the Legislature by an act relating to appropriations or by general law and which is in compliance with
the requirements of Section 339.135, Florida Statutes. 

Words importing the masculine gender include every other gender.  Words importing the singular number include
the plural number, and vice versa.

SECTION 1.03. RESOLUTION TO CONSTITUTE CONTRACT.  In consideration of the purchase and
acceptance of any or all of the Bonds by those who shall hold the same from time to time, the provisions of the Resolution
and this Supplemental Resolution shall be a part of the contract of the Department with the Holders of the Bonds and any
Credit Bank and/or any Insurer and shall be deemed to be and shall constitute a contract between the Department and the
Holders from time to time of the Bonds and any Credit Bank and/or any Insurer. The pledge made in the Resolution and
this Supplemental Resolution and the provisions, covenants and agreements therein and herein set forth to be performed
by or on behalf of the Department shall be for the equal benefit, protection and security of the Holders of any and all of
said Bonds and for the benefit, protection and security of any Credit Bank and/or any Insurer.  All of the Bonds, regardless
of the time or times of their issuance or maturity, shall be of equal rank without preference, priority or distinction of any
of the Bonds over any other thereof except as expressly provided in or pursuant to the  Resolution and this Supplemental
Resolution.
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SECTION 1.04. FINDINGS.  It is hereby ascertained, determined and declared that:  

(A) Section 17 of Article VII of the State Constitution, provides 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.

(B) The Florida Legislature enacted Chapter 88-247, Laws of Florida, which implemented the provisions
of Section 17 of Article VII of the State Constitution, providing for the issuance of bonds by the Division of Bond Finance
(the “Division”) on behalf of the Department, 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. The Legislature also enacted Chapter 90-136, Laws
of Florida, which is a general law authorizing the issuance of bonds by the Division for right-of-way acquisition and state
bridge construction, and Chapter 95-257, Laws of Florida, which authorizes the issuance of bonds for state bridge
construction.

(C) 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, and shall additionally be
secured by the full faith and credit of the State.

(D) The Pledged Gas Taxes consist of motor fuel and special fuel taxes, other than those defined in Section
9(c) of Article XII of the State Constitution.

(E) The principal of and interest on the Bonds shall be payable primarily from the Pledged Gas Taxes and
the Bonds shall be additionally secured by the full faith and credit of the State.

(F) The Pledged Gas Taxes are not pledged, encumbered or committed in any manner, except as provided
in the Resolution and this Supplemental Resolution, and are available for pledge and application in the manner provided
therein and herein.

(G) The Bonds authorized by this Supplemental Resolution may be issued at one time or in multiple Series from
time to time as determined by the Division.

(H) The Legislature of the State approved the issuance of  bonds to finance right-of-way acquisition and state
bridge construction by general law in Section 337.276, Florida Statues (1995), as required by Section 215.605, Florida
Statutes.

ARTICLE II

AUTHORIZATION AND FORM OF BONDS

SECTION 2.01.  AUTHORIZATION OF ADDITIONAL BONDS.  This Supplemental Resolution authorizes
the issuance of Additional Bonds by the Division, on behalf of the Department, to be designated as State of Florida Full
Faith and Credit Department of Transportation Right-of-Way Acquisition and Bridge Construction Bonds” in an additional
aggregate principal amount not exceeding $1,000,000,000, which may be issued in one or more series as provided in the
Resolution and herein.

The Bonds may, if and when authorized by the Division pursuant to the Resolution, be issued in one or more
Series, with such further appropriate particular designations added to or as the Division may determine and as may be
necessary to distinguish such Bonds from the Bonds of any other Series.  Each Bond shall bear upon its face the designation
so determined for the Series to which it belongs.

The Bonds shall be issued for such purpose or purposes; shall bear interest at such rate or rates not exceeding the
maximum rate permitted by law; and shall be payable in lawful money of the United States of America on such dates; all
as determined by the Supplemental Resolution of the Division. 
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The Bonds shall be issued in such denominations and such  form, whether coupon or registered; shall be dated
such date; shall bear such numbers; shall be payable at such place or places; shall contain such redemption provisions; shall
have such Paying Agents and Registrars; shall mature in such years and amounts; and the proceeds shall be used in such
manner; all as determined by Supplemental Resolution of the Division.  The Division may issue Bonds which may be
secured by a Credit Facility or by an insurance policy of an Insurer all as shall be determined by Supplemental Resolution
of the Division.

ARTICLE III

SECURITY FOR THE BONDS

SECTION 3.01. BONDS AUTHORIZED BY THIS SUPPLEMENTAL RESOLUTION ON A PARITY
WITH THE OUTSTANDING BONDS.  The Bonds authorized by this Supplemental Resolution shall be payable on a
parity and rank equally as to lien on and source and security for payment from the Pledged Gas Taxes and in all other
respects with the Outstanding Bonds.

SECTION 3.02. BONDS AUTHORIZED BY THIS SUPPLEMENTAL RESOLUTION SECURED BY
THE RESOLUTION.  The Bonds authorized by this Supplemental Resolution shall be deemed to have been issued
pursuant to the Resolution as fully and to the same extent as the Outstanding Bonds and all of the covenants and
agreements contained in the Resolution shall be deemed to have been made for the benefit of the holders of the Bonds as
fully and to the same extent as the holders of the Outstanding Bonds.  The Bonds authorized are in addition to the amounts
previously authorized in the Resolution, as amended and supplemented.

All of the covenants, agreements, and provisions of the  Resolution, except to the extent inconsistent herewith,
shall be deemed to be part of this Supplemental Resolution to the same extent as if incorporated verbatim in this
Supplemental Resolution, and shall be fully enforceable in the manner provided in the Resolution by any of the holders
of the Bonds.

ARTICLE IV

MISCELLANEOUS

SECTION 4.01 SEVERABILITY OF INVALID PROVISIONS.  If any one or more of the covenants,
agreements or provisions of this Supplemental Resolution shall be held contrary to any express provision of law or contrary
to the policy of express law, though not expressly prohibited, or against public policy, or shall for any reason whatsoever
be held invalid, then such covenants, agreements or provisions shall be null and void and shall be deemed separable from
the remaining covenants, agreements and provisions of this Supplemental Resolution and shall in no way affect the validity
of any of the other covenants, agreements or provisions hereof or of the Bonds issued hereunder.

SECTION 4.02. VALIDATION AUTHORIZED. The Division is authorized and directed to institute
appropriate proceedings for validation of the Bonds herein authorized pursuant to Chapter 75, Florida Statutes.  

SECTION 4.03. REPEAL OF INCONSISTENT RESOLUTIONS.  All ordinances, resolutions or parts thereof
in conflict herewith are hereby superseded and repealed to the extent of such conflict.

SECTION 4.04. EFFECTIVE DATE.  This Supplemental Resolution shall take effect immediately upon its
adoption.

ADOPTED June 26, 2003.
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APPENDIX J

DIVISION OF BOND FINANCE
OF THE

STATE BOARD OF ADMINISTRATION OF FLORIDA

          

STATE OF FLORIDA
FULL FAITH AND CREDIT

DEPARTMENT OF TRANSPORTATION
RIGHT-OF-WAY ACQUISITION AND BRIDGE CONSTRUCTION REFUNDING BONDS

SERIES (TO BE DETERMINED)

          

Adopted March 2, 2016



A RESOLUTION OF THE DIVISION OF BOND FINANCE OF THE STATE BOARD OF
ADMINISTRATION AUTHORIZING THE ISSUANCE AND SALE OF NOT EXCEEDING
$195,000,000 STATE OF FLORIDA, FULL FAITH AND CREDIT, DEPARTMENT OF
TRANSPORTATION RIGHT-OF-WAY ACQUISITION AND BRIDGE CONSTRUCTION
REFUNDING BONDS, SERIES (TO BE DETERMINED); AND PROVIDING AN
EFFECTIVE DATE.

BE IT RESOLVED BY THE GOVERNOR AND CABINET OF THE STATE OF FLORIDA AS THE
GOVERNING BOARD OF THE DIVISION OF BOND FINANCE OF THE STATE BOARD OF
ADMINISTRATION OF FLORIDA, ON BEHALF OF THE STATE OF FLORIDA DEPARTMENT OF
TRANSPORTATION:

ARTICLE I

GENERAL

SECTION 1.01.  AUTHORITY FOR THIS RESOLUTION.  This resolution is adopted pursuant to the
provisions of the Act (as defined below) and pursuant to a resolution authorizing the issuance of State of Florida, Full
Faith and Credit, Department of Transportation Right-of-Way Acquisition and Bridge Construction Bonds, adopted by
the Governor and Cabinet of the State of Florida as the Governing Board, on February 28, 1989, as supplemented and
amended (the “Authorizing Resolution”), and is supplemental to said Authorizing Resolution.

SECTION 1.02.  DEFINITIONS.  When used in this resolution, all the definitions contained in Article I of
the Authorizing Resolution, in addition to the definitions contained herein and except to the extent inconsistent with or
amended by definitions contained herein, shall apply fully to the Refunding Bonds.

“Act” shall mean Article VII, Section 17 of the Florida Constitution; Section 206.46, Florida Statutes; the State
Bond Act, being Sections 215.57 through 215.83, Florida Statutes; Section 337.276, Florida Statutes; and other
applicable provisions of law.

“Refunded Bonds” shall mean the portion of the State of Florida, Full Faith and Credit, Department of
Transportation Right-of-Way Acquisition and Bridge Construction Bonds and Refunding Bonds, Series 2005B, 2006A
and 2008A which are refunded by the Refunding Bonds.

“Refunding Bonds” shall mean the State of Florida, Full Faith and Credit, Department of Transportation Right-
of-Way Acquisition and Bridge Construction Refunding Bonds, Series (to be determined), authorized to be sold by this
resolution.

Words importing the masculine gender include the feminine gender.  Words importing the singular number
include the plural number, and vice versa.

ARTICLE II

AUTHORIZATION OF ISSUANCE AND SALE OF BONDS; AUTHORIZATION TO EXECUTE AN
ESCROW DEPOSIT AGREEMENT

SECTION 2.01.  AUTHORIZATION OF ISSUANCE AND SALE OF THE REFUNDING BONDS.  (A) 
The Refunding Bonds are hereby authorized to be issued and sold at competitive sale in an aggregate principal amount
not exceeding $195,000,000, on a date and at a time to be determined by the Director (the “Director”) of the Division
of Bond Finance of the State Board of Administration (the “Division”).  The Refunding Bonds are authorized in addition
to any Bonds otherwise authorized.  All Refunding Bonds shall be designated “State of Florida, Full Faith and Credit,
Department of Transportation Right-of-Way Acquisition and Bridge Construction Refunding Bonds, Series (to be
determined)”, or such other designation as may be determined by the Director.  The Refunding Bonds shall be sold to
refund the Refunded Bonds.  The maturities or portions of maturities to be refunded shall be as determined by the
Director to be in the best financial interest of the State.  The Refunding Bonds may be sold in one or more series.  The
Refunding Bonds may be sold separately or combined with any other Department of Transportation Right-of-Way
Acquisition and Bridge Construction Bonds authorized to be sold.  The Refunding Bonds shall be dated, shall bear
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interest from such date, and shall be payable as to principal and interest in each year, and in such amounts as indicated
or provided for in the Notice of Bond Sale.  The Refunding Bonds shall be issued in fully registered form in the
denominations of $1,000 or any integral multiple thereof.  Interest on the Refunding Bonds will be paid by check or draft
mailed (or made by wire transfer, at the election of a Bondholder, in the manner and under the terms provided for in the
State’s agreement with the Registrar/Paying Agent, provided that such Bondholder advances to the Registrar/Paying
Agent the amount, if any, necessary to pay the wire charges or authorizes the Registrar/Paying Agent to deduct the
amount of such payment) to the Bondholder thereof as of 5:00 p.m. on the Record Date at the address shown on the
registration books maintained by the Registrar/Paying Agent for the Refunding Bonds.  The interest rates of the
Refunding Bonds, not to exceed the maximum lawful rate on the date of sale of the Refunding Bonds, shall be
determined in accordance with the Notice of Bond Sale, and the Refunding Bonds shall mature as determined by the
Director in the Notice of Bond Sale.  Principal of the Refunding Bonds will be payable to the Bondholders thereof upon
their presentation and surrender when due at the corporate trust office of U.S. Bank Trust National Association, New
York, New York, the Registrar/Paying Agent.  The Division may issue Refunding Bonds secured by a Credit Facility
or by an insurance policy of an Insurer all as shall be determined in accordance with the Notice of Bond Sale.

(B)  Notwithstanding anything to the contrary in the Authorizing Resolution, this resolution, or any other
resolution relating to the Refunding Bonds (for the purposes of this section, collectively, the “Bond Resolution”), the
Refunding Bonds may be issued in book-entry only form utilizing the services of a Securities Depository (as used herein,
“Securities Depository” means The Depository Trust Company, New York, New York, or its nominees, successors and
assigns).

So long as a book-entry only system of evidence of transfer of ownership of all the Refunding Bonds is
maintained in accordance herewith, any provision of the Bond Resolution relating to the delivery of physical bond
certificates shall be inapplicable, and the Bond Resolution shall be deemed to give full effect to such book-entry system.

If the Refunding Bonds are issued in book-entry only form:

(1) The Refunding Bonds shall be issued in the name of the Securities Depository as Registered Owner
of the Refunding Bonds, and held in the custody of the Securities Depository or its designee.

(2) Transfers of beneficial ownership of the Refunding Bonds will be effected on the records of the
Securities Depository and its Participants pursuant to rules and procedures established by the Securities
Depository (“Participants” include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations, as well other organizations that clear through
or maintain a custodial relationship with such organizations, either directly or indirectly).

(3) Each Participant shall be credited in the records of the Securities Depository with the amount of
such Participant’s interest in the Refunding Bonds.  Beneficial ownership interests in the Refunding Bonds may
be purchased by or through Participants.  The holders of these beneficial ownership interests are hereinafter
referred to as the “Beneficial Owners.”  The Beneficial Owners shall not receive Refunding Bonds representing
their beneficial ownership interests.  The ownership interests of each Beneficial Owner shall be recorded
through the records of the Participant from which such Beneficial Owner purchased its Refunding Bonds. 
Transfers of ownership interests in the Refunding Bonds shall be accomplished by book entries made by the
Securities Depository and, in turn, by Participants acting on behalf of Beneficial Owners.

(4) Unless otherwise provided herein, the Division, the Department, the State Board of Administration
and the Bond Registrar/Paying Agent (as used in this section, the “State and its agents”) shall treat the
Securities Depository as the sole and exclusive owner of the Refunding Bonds registered in its name for the
purposes of

(a) payment of the principal of, premium, if any, and interest on the Refunding Bonds or
portion thereof to be redeemed or purchased.  Payments made to the Securities Depository of
principal, premium, and interest shall be valid and effective to fully satisfy and discharge the
Department’s obligations to the extent of the sums so paid;

(b) giving any notice permitted or required to be given to Registered Owners under the Bond
Resolution; and
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(c) the giving of any direction or consent or the making of any request by the Registered
Owners hereunder.  The State and its agents may rely conclusively upon

(i) a certificate of the Securities Depository as to the identity of the Participants with
respect to the Refunding Bonds; and

(ii) a certificate of any such Participant as to the identity of, and the respective
principal amount of Refunding Bonds beneficially owned by, the Beneficial Owners.

(5) The State and its agents shall have no responsibility or obligations to the Securities Depository,
any Participant, any Beneficial Owner or any other person which is not shown on the Bond Register, with
respect to

(a) the accuracy of any records maintained by the Securities Depository or any Participant;

(b) the payment by the Securities Depository or by any Participant of any amount due to any
Beneficial Owner in respect of the principal amount or redemption or purchase price of, or interest on,
any Refunding Bond;

(c) the delivery of any notice by the Securities Depository or any Participant;

(d) the selection of the Participants or the Beneficial Owners to receive payment in the event
of any partial redemption of the Refunding Bonds; or

(e) any consent given or any other action taken by the Securities Depository or any
Participant.

(6) The requirements in the Bond Resolution of holding, delivering or transferring Refunding Bonds
shall be deemed modified to require the appropriate person to meet the requirements of the Securities
Depository as to registering or transferring the book-entry Refunding Bonds to produce the same effect.  Any
provision hereof permitting or requiring delivery of the Refunding Bonds shall, while the Refunding Bonds are
in book-entry only form, be satisfied by the notation thereof on the books of the Securities Depository in
accordance with applicable state law.

(C)  The Division may discontinue the book-entry system with the then-current securities depository, subject
to the terms of its agreement with such securities depository.  In this event, the Division shall either

(1) identify another qualified securities depository or

(2) prepare and deliver replacement Refunding Bonds in the form of fully registered bonds to each
Beneficial Owner.

(D)  The Director or the Secretary or an Assistant Secretary of the Governing Board is authorized to determine
the most advantageous date and time of a competitive sale and to provide notice pursuant to applicable law of such sale,
at a time and in such manner as determined by the Director to be appropriate to provide adequate notice to potential
bidders. Upon election by the successful bidder as provided in the Notice of Bond Sale, a portion of the Refunding Bonds
identified in such election shall be designated as Term Bonds. Bids for the purchase of the Refunding Bonds shall be
received at the offices of the Division or at another location designated in the Notice of Bond Sale, until the time and
date of sale specified or provided for in the Notice of Bond Sale.

(E)  The Director is hereby authorized to distribute a Notice of Bond Sale and a bid form for the sale of the
Refunding Bonds.  The Notice of Bond Sale, including the bid form, shall be in such form as shall be determined by the
Director and shall contain such information as is consistent with the terms of the Authorizing Resolution, as
supplemented hereby, and as the Director determines to be in the best financial interest of the State.  Any prior
distribution of a Notice of Bond Sale and bid form is hereby ratified.
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(F)  The Director of the Division is hereby authorized to prepare and distribute preliminary and final official
statements in connection with the competitive offering of the Refunding Bonds.  The Director of the Division is further
authorized and directed to amend, supplement or complete the information contained in the preliminary official
statement, as may be needed, and to furnish such certification as to the completeness and finality of the preliminary
official statement as is necessary to permit the successful bidder to fulfill its obligations under any applicable securities
laws.  The Chairman, Secretary or Assistant Secretary of the Governing Board are hereby authorized to execute the final
official statement or a certificate with respect thereto, in connection with the competitive offering of the Refunding
Bonds, and the execution thereof shall be conclusive evidence that the Governing Board has approved the form and
content of the final official statement.  Any prior printing and distribution of a preliminary official statement is hereby
ratified.

(G)  The Director is hereby authorized to have up to 1,500 copies of the preliminary official statement and 3,500
(plus such additional copies as may be requested by the successful bidder at the expense of such bidder) copies of the
final official statement relating to the competitive offering of the Refunding Bonds printed and distributed; to contract
with national rating services; to retain bond counsel; to make a determination that the preliminary official statement is
“deemed final” for purposes of SEC Rule 15c2-12(b)(1); to conduct information meetings; and to take such other actions
as may be deemed appropriate for the dissemination of information relating to the sale of the Refunding Bonds.

(H)  The Director or the Secretary or an Assistant Secretary of the Governing Board is authorized to award the
sale of the Refunding Bonds and to pay the costs, fees and expenses associated therewith, provided the true interest cost
rate on the Refunding Bonds does not exceed the maximum statutory rate.  Such award by the Director or the Secretary
or an Assistant Secretary shall be based on his or her determination of the best bid submitted in accordance with the
terms of the Notice of Bond Sale and such award shall be final.  The sale shall be reported to the Governing Board after
award of the Refunding Bonds.

(I)  In the event that conditions preclude, or circumstances render unnecessary or undesirable, the sale of the
maximum principal amount of the Refunding Bonds authorized to be sold by this resolution, then in such event the
Director or the Secretary or an Assistant Secretary of the Governing Board is hereby authorized to offer for sale a lesser
principal amount than that set forth herein.

(J)  The Refunding Bonds shall be subject to redemption as provided in this resolution, the Authorizing
Resolution, and in the Notice of Bond Sale.

(K)  The Director or the Secretary or an Assistant Secretary of the Governing Board is authorized to provide
in the Notice of Bond Sale that the purchase price for the Refunding Bonds may include a discount not to exceed 3%
of the aggregate principal amount of such bonds offered for sale.

(L)  The Chairman, Secretary, or an Assistant Secretary of the Governing Board or a duly authorized alternative
officer is hereby authorized on behalf of the Division to execute the Refunding Bonds (including any temporary bonds)
as provided in the Authorizing Resolution and any of such officers is hereby authorized, upon the execution of the
Refunding Bonds in the form and manner set forth in the Authorizing Resolution, to deliver the Refunding Bonds in the
amounts authorized to be issued hereunder to the Registrar/Paying Agent for authentication and, upon receipt of payment
of the purchase price (together with accrued interest, if any), to the original purchaser of the Refunding Bonds, and to
distribute the proceeds of the Refunding Bonds as provided herein and in the Authorizing Resolution.

(M)  The Chairman, Secretary, or an Assistant Secretary of the Governing Board, the Director, and such other
officer or employee of the Division as may be designated by the Governing Board as agent of the Division in connection
with the issuance and delivery of the Refunding Bonds, are authorized and empowered, collectively or individually, to
take all actions and steps, to execute all instruments, documents, and contracts, and to take all other action on behalf of
the Division, in each case as they may deem necessary or desirable, in connection with the sale, execution and delivery
of the Refunding Bonds.

(N)  U.S. Bank Trust National Association, New York, New York, or its successor as Registrar/Paying Agent,
is hereby designated as the Registrar/Paying Agent for the Refunding Bonds on the terms and conditions set forth in the
Registrar, Paying Agent and Transfer Agreement between the State of Florida and the Registrar/Paying Agent.
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SECTION 2.02. AUTHORIZATION TO EXECUTE AND DELIVER AN ESCROW DEPOSIT
AGREEMENT; DESIGNATION OF ESCROW AGENTS.  The Chairman and Secretary or an Assistant Secretary
of the Governing Board and such other officers and employees of the Division as may be designated by the Governing
Board as agents of the Division are hereby each authorized to execute and deliver an Escrow Deposit Agreement on
behalf of the Division in such form as may be determined by the Director for the purpose of providing for the deposit
of a portion of the proceeds of the Refunding Bonds and such other funds as determined to be necessary into an escrow
deposit trust fund for the refunding of the Refunded Bonds.  The escrow deposit trust fund shall be held and administered
by an escrow agent acceptable to the Director as evidenced by the Director’s execution of the Escrow Deposit
Agreement.

ARTICLE III

APPLICATION OF BOND PROCEEDS.

SECTION 3.01.  APPLICATION OF REFUNDING BOND PROCEEDS.  Upon receipt of the proceeds
of the sale of the Refunding Bonds, and after reserving an amount sufficient to pay all Bond Issuance Costs attributable
to such series, the remainder of the proceeds of such series shall be transferred and applied as follows:

(a) An amount equal to the accrued interest, if any, on the Refunding Bonds shall be deposited in the Interest
Account and shall be used only for the purpose of paying the interest which shall thereafter become due on the Refunding
Bonds.

(b) All remaining proceeds shall be transferred to the Board of Administration for deposit into a trust fund,
hereby created, to be known as the “State of Florida, Full Faith and Credit, Department of Transportation Right-of-Way
Acquisition and Bridge Construction Refunding Bonds, Series (to be determined) Retirement Fund” (hereinafter referred
to as the “Escrow Deposit Trust Fund”.  Such amount, together with the income on the investment thereof, and other
legally available funds, if required, shall be sufficient to pay when due the entire principal of the Refunded Bonds,
together with interest accrued and to accrue thereon to their respective maturity dates or, if called for redemption prior
to maturity, such prior redemption dates and redemption premiums, if any, and the expenses and fees listed in the Escrow
Deposit Agreement as provided for in Section 2.02 above. Moneys on deposit in the Escrow Deposit Trust Fund shall
be used to purchase Federal Obligations (as defined in the Escrow Deposit Agreement) in accordance with the schedules
given in the Escrow Deposit Agreement.  The maturing Federal Obligations, the earnings thereon, if required, and the
cash on deposit in the Escrow Deposit Trust Fund shall be sufficient to accomplish the refunding described above.  In
the alternative, in the discretion of the Director of the Division of Bond Finance, moneys on deposit in the Escrow
Deposit Trust Fund shall be invested in the State Treasury, or in such other legally authorized investments, until such
time as such funds, together with other legally available funds, if necessary, are needed to effect the redemption of the
Refunded Bonds.

SECTION 3.02.  RESERVE ACCOUNT.  If determined by the Director to be necessary or desirable, there
may be established a subaccount in the Reserve Account for one or more Series of bonds.  Such Reserve Account, if
established, shall be funded in an amount determined by the Director of the Division, which amount shall not exceed
the lesser of (a) the Maximum Annual Debt Service for all Outstanding Bonds which are secured by such subaccount,
or (b) the maximum amount permitted under applicable provisions of the Code.  Any deposit to the Reserve Account
made with respect to the Refunding Bonds shall be funded with proceeds of the Refunding Bonds or a Reserve Account
Credit Facility (as provided for in the Authorizing Resolution) or some combination thereof, as determined by the
Director of the Division.

ARTICLE IV 

SECURITY FOR THE BONDS

SECTION 4.01.  REFUNDING BONDS SECURED ON A PARITY WITH THE OUTSTANDING
BONDS.  The Refunding Bonds shall be payable on a parity and rank equally as to lien on and source and security for
payment from the Pledged Gas Taxes and in all other respects with the Outstanding Bonds.

SECTION 4.02.  REFUNDING BONDS SECURED BY THE AUTHORIZING RESOLUTION.  The
Refunding Bonds authorized by this resolution shall be deemed to have been issued pursuant to the Authorizing
Resolution as fully and to the same extent as the Outstanding Bonds and all of the covenants and agreements contained
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in the Authorizing Resolution shall be deemed to have been made for the benefit of the Holders of the Refunding Bonds
as fully and to the same extent as the Holders of the Outstanding Bonds.

All of the covenants, agreements, and provisions of the Authorizing Resolution, except to the extent inconsistent
herewith, shall be deemed to be part of this resolution to the same extent as if incorporated verbatim in this resolution,
and shall be fully enforceable in the manner provided in the Authorizing Resolution by any of the Holders of the
Refunding Bonds.

ARTICLE V

MISCELLANEOUS

SECTION 5.01  SEVERABILITY OF INVALID PROVISIONS.  If any one or more of the covenants,
agreements or provisions of this resolution shall be held contrary to any express provision of law or contrary to the policy
of express law, though not expressly prohibited, or against public policy, or shall for any reason whatsoever be held
invalid, then such covenants, agreements or provisions shall be null and void and shall be deemed separable from the
remaining covenants, agreements and provisions of this resolution and shall in no way affect the validity of any of the
other covenants, agreements or provisions hereof or of the Refunding Bonds issued hereunder.

SECTION 5.02.  APPROVAL OF STATE BOARD OF ADMINISTRATION.  The authorization of the
sale of the Refunding Bonds pursuant to this resolution is subject to the prior approval as to fiscal sufficiency by the State
Board of Administration, pursuant to Section 215.73, Florida Statutes.

SECTION 5.03.  FISCAL AGENT.  Upon the sale and delivery of the Refunding Bonds by the Division on
behalf of the Board, the Board of Administration shall act as the fiscal agent for the Board with respect to the Refunding
Bonds.

SECTION 5.04.  CONTINUING DISCLOSURE.  (A)  In order to comply with Rule 15c2-12 of the
Securities and Exchange Commission, the Department of Transportation hereby agrees to provide or cause to be provided
such information as may be required, from time to time, under such rule.

(B)  The Secretary or other authorized officer of the Department of Transportation, in conjunction with the
appropriate officer of the Division, is authorized and directed to execute and deliver any documents or agreements which
are necessary to comply with the requirements of Rule 15c2-12 of the Securities and Exchange Commission.

SECTION 5.05.  REPEAL OF INCONSISTENT RESOLUTIONS.  All resolutions or parts thereof in
conflict herewith are hereby superseded and repealed to the extent of such conflict.  The authority for the issuance and
delivery of the unissued portion of any previously authorized  State of Florida, Full Faith and Credit, Department of
Transportation Right-of-Way Acquisition and Bridge Construction Refunding Bonds is hereby canceled.

SECTION 5.06.  EFFECTIVE DATE.  This resolution shall take effect immediately upon its adoption.

ADOPTED March 2, 2016.
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APPENDIX K

FORM OF CONTINUING DISCLOSURE AGREEMENT

This Continuing Disclosure Agreement (the “Disclosure Agreement”) is executed and delivered by the State of Florida
Department of Transportation (the “Department”) and the Division of Bond Finance of the State Board of Administration of
Florida (the “Division”) in connection with the issuance of $165,820,000 State of Florida, Full Faith and Credit, Department of
Transportation Right-of-Way Acquisition and Bridge Construction Refunding Bonds, Series 2016A (the “Bonds”).  This
Disclosure Agreement is being executed and delivered pursuant to Section 5.04 of the resolution adopted by the Governor and
Cabinet, as the Governing Board of the Division, on March 2, 2016 authorizing the issuance and sale of the Bonds.  The
Department and the Division covenant and agree as follows:

SECTION 1.  PURPOSE OF THE DISCLOSURE AGREEMENT. This Disclosure Agreement is being executed and
delivered by the Department and the Division for the benefit of the Registered Owners and Beneficial Owners of the Bonds and
in order to assist the Participating Underwriters in complying with Rule 15c2-12 (the “Rule”) of the Securities and Exchange
Commission (the “SEC”).  It shall inure solely to the benefit of the Department, the Division, the Registered Owners, the
Beneficial Owners and the Participating Underwriters.

SECTION 2.  DEFINITIONS. In addition to the definitions set forth in the resolution of the Governor and Cabinet of
the Division of Bond Finance adopted on February 28, 1989, as amended and supplemented (the “Resolution”), which apply to
any capitalized term used in this Disclosure Agreement, the following capitalized terms shall have the following meanings:

“Beneficial Owner” shall mean any person which (a) has the power, directly or indirectly, to vote or consent with respect
to, or to dispose of ownership of, any Bonds (including persons holding Bonds through nominees, depositories or other
intermediaries), or (b) is treated as the owner of any Bonds for federal income tax purposes.

“Participating Underwriter” shall mean any of the original underwriters of the Bonds required to comply with the Rule
in connection with offering of the Bonds.

SECTION 3.  CONTINUING DISCLOSURE.  (A)  Information To Be Provided.  The Department assumes all
responsibilities for any continuing disclosure as described below.  In order to comply with the Rule, the Department hereby agrees
to provide or cause to be provided the information set forth below, or such information as may be required to be provided, from
time to time, under the Rule.

(1)  Financial Information and Operating Data.  For fiscal years ending on June 30, 2016, and thereafter, annual financial
information and operating data shall be provided within nine months after the end of the State's fiscal year.  Such information shall
include:

(a) Motor and Diesel Fuel Tax Collections;
(b) Investment of Funds;
(c) Debt Service Coverage;
(d) Five Year History of Trust Fund and General Revenues;
(e) Operating and Fixed Capital Outlay Budget by Program Area;
(f) Statement of Assets and Liabilities;
(g) Debt Outstanding by Type and Program;
(h) Total State Debt Outstanding; and
(i) Litigation.

(2)  Audited Financial Statements.  If not submitted as part of the annual financial information, a copy of the State’s
audited financial statements, prepared in accordance with generally accepted accounting principles, will be provided when and
if available.

(3)  Material Events Notices.  Notice of the following events relating to the Bonds will be provided in a timely manner
not in excess of ten business days after the occurrence of the event:

(a) principal and interest payment delinquencies;
(b) non-payment related defaults, if material;
(c) unscheduled draws on debt-service reserves reflecting financial difficulties;
(d) unscheduled draws on credit enhancements reflecting financial difficulties;
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(e) substitution of credit or liquidity providers, or their failure to perform;
(f) adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final determinations

of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or
determinations with respect to the tax status of the security, or other material events affecting the tax
status of the security;

(g) modifications to rights of security holders, if material;
(h) bond calls, if material, and tender offers;
(i) defeasances;
(j) release, substitution or sale of property securing repayment of the securities, if material;
(k) rating changes;
(l)  bankruptcy, insolvency, receivership or similar event of the obligated person;
(m) the consummation of merger, consolidation, or acquisition involving an obligated person or the sale of

all or substantially all of the assets of the obligated person, other than in the ordinary course of business,
the entry into a definitive agreement to undertake such an action or the termination of a definitive
agreement relating to any such actions, other than pursuant to its terms, if material; and 

(n) appointment of a successor or additional trustee or the change of name of a trustee, if material.

(4)  Failure to Provide Annual Financial Information; Remedies. 

(a)  Notice of the failure of the Department to provide the information required by paragraphs (A)(1) or (A)(2)
of this Section will be provided in a timely manner.

(b)  The Department acknowledges that its undertaking pursuant to the Rule set forth in this Section is for the
benefit of the Beneficial Owners and Registered Owners of the Bonds and shall be enforceable only by such
Beneficial Owners and Registered Owners; provided that the right to enforce the provisions of such undertaking
shall be conditioned upon the same enforcement restrictions as are applicable to the information undertakings
in the Resolution and shall be limited to a right to obtain specific enforcement of the Department’s obligations
hereunder.

(B)  Method of Providing Information.

(1) (a)  Annual financial information and operating data described in paragraph 3(A)(1) and the audited financial
statements described in paragraph 3(A)(2) shall be transmitted to the Municipal Securities Rulemaking Board (hereafter
“MSRB”) using the MSRB’s Electronic Municipal Market Access System (“EMMA”) or by such other method as may
be subsequently determined by the MSRB.

(b)  Material event notices described in paragraph 3(A)(3) and notices described in paragraph 3(A)(4) shall also
be transmitted to the MSRB using EMMA or by such other method as may be subsequently determined by the MSRB.

(2) (a)  Information shall be provided to the MSRB in an electronic format as prescribed by the MSRB, either
directly, or indirectly through an indenture trustee or a designated agent.

(b)  All documents provided to the MSRB shall be accompanied by identifying information as prescribed by
the MSRB.

(C)  If this Disclosure Agreement is amended to change the operating data or financial information to be disclosed, the
annual financial information containing amended operating data or financial information will explain, in narrative form, the
reasons for the amendment and the impact of the change in the type of operating data or financial information being provided.

(D)  The Department’s obligations hereunder shall continue until such time as the Bonds are no longer Outstanding or
until the Department shall otherwise no longer remain obligated on the Bonds.

(E)  This Disclosure Agreement may be amended or modified so long as:

(1)  any such amendments are not violative of any rule or regulation of the SEC or MSRB, or other federal or
state regulatory body;
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(2)  the amendment may only be made in connection with a change in circumstances that arises from a change
in legal requirements, change in law, or change in the identity, nature, or status of the obligated person, or type of
business conducted;

(3)  this Disclosure Agreement, as amended, would have complied with the requirements of Rule 15c2-12 of
the SEC at the time of the primary offering, after taking into account any amendments or interpretations of the rule, as
well as any change in circumstances; and

(4)  the amendment does not materially impair the interests of Beneficial Owners or Registered Owners, as
determined either by parties unaffiliated with the issuer or obligated person (such as bond counsel), or by approving vote
of the Beneficial Owners and Registered Owners pursuant to the terms of the Resolution at the time of the amendment.

SECTION 4.  ADDITIONAL INFORMATION.  If, when submitting any information required by this Disclosure
Agreement, the Department chooses to include additional information not specifically required by this Disclosure Agreement,
the Department shall have no obligation to update such information or include it in any such future submission.

Dated this ___ day of __________, 2016.

STATE OF FLORIDA
DEPARTMENT OF TRANSPORTATION

By                                                                   
      Authorized Officer

DIVISION OF BOND FINANCE OF THE STATE
BOARD OF ADMINISTRATION OF FLORIDA

By                                                                           
     Assistant Secretary
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APPENDIX L 
 

FORM OF APPROVING OPINION OF BOND COUNSEL 
GREENBERG TRAURIG, P.A., 

MIAMI, FLORIDA 
 

________ __, 2016 
 

Division of Bond Finance  
  of the State Board of Administration 
Hermitage Centre 
1801 Hermitage Boulevard, Suite 200 
Tallahassee, FL 32308 

 
$165,820,000 

STATE OF FLORIDA  
FULL FAITH AND CREDIT 

DEPARTMENT OF TRANSPORTATION 
RIGHT-OF-WAY ACQUISITION AND BRIDGE CONSTRUCTION 

REFUNDING BONDS, SERIES 2016A 

Ladies and Gentlemen: 
 

We have examined a record of proceedings relating to the issuance of $165,820,000 State of Florida (the 
“State”), Full Faith and Credit, Department of Transportation Right-of-Way Acquisition and Bridge Construction 
Refunding Bonds, Series 2016A (the “Series 2016A Bonds”) by the Division of Bond Finance (the “Division”) of 
the State Board of Administration of Florida (the “Board of Administration”). 

 
The Series 2016A Bonds are issued under and pursuant to the Laws of the State of Florida, including 

particularly Article VII, Section 17 of the Constitution of Florida, Section 206.46, Florida Statutes, Section 215.605, 
Florida Statutes, Sections 215.57 - 215.83, Florida Statutes, and Section 337.276, Florida Statutes, and under and 
pursuant to resolutions of the Division adopted on February 28, 1989, as amended and supplemented (collectively, 
the “Resolution”), and under and pursuant to a resolution of the State of Florida, Department of Transportation (the 
“Department”) adopted on February 22, 2016. 

 
The Series 2016A Bonds are dated and bear interest from their date of original issuance and delivery, 

except as otherwise provided in the Resolution.  The Series 2016A Bonds will mature on the dates and in the 
principal amounts, and will bear interest at the respective rates per annum as provided in or pursuant to the 
Resolution.  Interest on the Series 2016A Bonds shall be payable on each January 1 and July 1, commencing July 1, 
2016.   

 
The Series 2016A Bonds are being issued in order to provide moneys to refund all or a portion of the 

outstanding State of Florida, Full Faith and Credit, Department of Transportation Right-of-Way Acquisition and 
Bridge Construction Bonds and Refunding Bonds, Series 2005B, Series 2006A and Series 2008A, and to pay certain 
costs of issuance. 

 
As to questions of fact material to our opinion, we have relied upon the representations of the Division and 

the Department contained in the Resolution and in the certified proceedings and other certifications of public 
officials furnished to us without undertaking to verify the same by independent investigation. 

 
Based on the foregoing, we are of the opinion that: 

 
1. The Division is a duly created and validly existing public body corporate of the State of Florida. 

 
2. The Division has the right and power under the Constitution and Laws of the State of Florida to adopt 

the Resolution, and the Resolution has been duly and lawfully adopted by the Division, is in full force and effect in 
accordance with its terms and is valid and binding upon the Division and enforceable in accordance with its terms, 
and no other authorization for the Resolution is required.  The Resolution has been duly authorized, executed and 
delivered by the Division and constitutes a valid and binding obligation of the Division, enforceable in accordance 
with its terms.  The Resolution creates the valid pledge which it purports to create of the Pledged Gas Taxes (as 
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defined in the Resolution), subject to the provisions of the Resolution permitting the application thereof for the 
purposes and on the terms and conditions set forth in the Resolution.  The Resolution creates the valid pledge which 
it purports to create of the full faith and credit of the State of Florida.  

 
3. The Division is duly authorized and entitled to issue the Series 2016A Bonds, and the Series 2016A 

Bonds have been duly and validly authorized and issued by the Division in accordance with the Constitution and 
laws of the State of Florida.  The Series 2016A Bonds constitute a valid and binding obligation of the State of 
Florida as provided in the Resolution, are enforceable in accordance with their terms and the terms of the Resolution 
and are entitled to the benefits of the Resolution and the laws pursuant to which they are issued. 

 
4. The Series 2016A Bonds and the income thereon are not subject to taxation under the laws of the State 

of Florida, except as to estate taxes imposed by Chapter 198, Florida Statutes, as amended, and taxes imposed by 
Chapter 220, Florida Statutes, as amended, on interest income or profits on debt obligations owned by corporations 
as defined therein. 

 
5. The Internal Revenue Code of 1986, as amended (the “Code”), includes requirements which the 

Division, the Board of Administration and the Department must continue to meet after the issuance of the Series 
2016A Bonds in order that interest on the Series 2016A Bonds not be included in gross income for federal income 
tax purposes.  The failure by the Division, the Board of Administration or the Department to meet these 
requirements may cause interest on the Series 2016A Bonds to be included in gross income for federal income tax 
purposes retroactive to their date of issuance.  The Division, the Board of Administration and the Department have 
covenanted in the Resolution to comply with the requirements of the Code in order to maintain the exclusion from 
gross income for federal income tax purposes of interest on the Series 2016A Bonds.  Assuming continuing 
compliance by the Division, the Board of Administration and the Department with the tax covenant described above, 
under existing statutes, regulations, rulings and court decisions, interest on the Series 2016A Bonds is excluded from 
gross income for federal income tax purposes.  Interest on the Series 2016A Bonds is not an item of tax preference 
for purposes of the alternative minimum tax imposed on individuals and corporations; however interest on the Series 
2016A Bonds is taken into account in determining adjusted current earnings for purposes of computing the 
alternative minimum tax imposed on certain corporations.   

 
We express no opinion regarding other federal tax consequences resulting from the ownership, receipt or 

accrual of interest on, or disposition of the Series 2016A Bonds. 
 

We have examined the form of the Series 2016A Bonds and, in our opinion, the form of the Series 2016A 
Bonds is regular and proper. 

 
It should be noted that (1) we have not been engaged or undertaken to review the accuracy, completeness 

or sufficiency of the Official Statement or other offering material relating to the Series 2016A Bonds and we express 
no opinion relating thereto, and (2) we have not been engaged or undertaken to review the compliance with any 
federal or state law with regard to the sale or distribution of the Series 2016A Bonds and we express no opinion 
relating thereto. 

 
The opinions expressed in paragraphs 2 and 3 hereof are qualified to the extent that the enforceability of the 

Resolution and the Series 2016A Bonds, respectively, may be limited by any applicable bankruptcy, insolvency, 
moratorium, reorganization or other similar laws affecting creditors' rights generally, or by the exercise of judicial 
discretion in accordance with general principles of equity. 

 
In rendering the foregoing opinions, we have assumed the accuracy and truthfulness of all public records 

and of all certifications, documents and other proceedings examined by us that have been executed or certified by 
public officials acting within the scope of their official capacities and have not verified the accuracy or truthfulness 
thereof. 

 
We have also assumed the genuineness of the signatures appearing upon such public records, certifications, 

documents and proceedings. 
 
        Respectfully submitted, 



APPENDIX M

PROVISIONS FOR BOOK-ENTRY ONLY SYSTEM OR REGISTERED BONDS

The Depository Trust Company and Book-Entry Only System

THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC'S BOOK-ENTRY SYSTEM HAS
BEEN OBTAINED FROM SOURCES THAT THE DIVISION OF BOND FINANCE BELIEVES TO BE RELIABLE;
HOWEVER, THE DIVISION OF BOND FINANCE TAKES NO RESPONSIBILITY FOR THE ACCURACY THEREOF.

The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the 2016A Bonds. 
The 2016A Bonds will be issued as fully-registered bonds registered in the name of Cede & Co. (DTC's partnership nominee)
or such other name as may be requested by an authorized representative of DTC.  One fully-registered certificate will be
issued for each maturity of the 2016A Bonds, each in the aggregate principal amount of such maturity, and will be deposited
with DTC.

DTC, the world’s largest depository, is a limited-purpose trust company organized under the New York Banking
Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System,
a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency” registered
pursuant to the provisions of Section 17A of the Securities and Exchange Act of 1934.  DTC holds and provides asset
servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money
market instruments from over 100 countries that DTC participants (“Direct Participants”) deposit with DTC.  DTC also
facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in deposited securities,
through electronic computerized book-entry transfers and pledges between Direct Participants’ accounts.  This eliminates
the need for physical movement of securities certificates.  Direct Participants include both U.S. and non-U.S. securities
brokers and dealers, banks, trust companies, clearing corporations, and certain other organizations.  DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”).  DTCC is the holding company for DTC, National
Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. 
Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks,
trust companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct Participant,
either directly or indirectly (“Indirect Participants” and together with Direct Participants, the "Participants").  DTC has a
Standard & Poor’s rating of AA+.  The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission.  More information about DTC can be found at www.dtcc.com

Purchases of the 2016A Bonds under the DTC system must be made by or through Direct Participants, which will
receive a credit for the 2016A Bonds on DTC’s records.  The ownership interest of each actual purchaser of each 2016A
Bond (a “Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records.  Beneficial Owners
will not receive written confirmation from DTC of their purchase.  Beneficial Owners are, however, expected to receive
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the Direct
or Indirect Participant through which such Beneficial Owner entered into the transaction.  Transfers of ownership interests
in the 2016A Bonds are to be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf
of Beneficial Owners.  Beneficial Owners will not receive certificates representing their ownership interests in the 2016A
Bonds, except in the event that use of the book-entry system is discontinued. 

To facilitate subsequent transfers, all 2016A Bonds deposited by Direct Participants with DTC are registered in the
name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative
of DTC.  The deposit of 2016A Bonds with DTC and their registration in the name of Cede & Co. or such other DTC
nominee do not effect any change in Beneficial Ownership.  DTC has no knowledge of the actual Beneficial Owners of the
2016A Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts such 2016A Bonds are
credited, which may or may not be the Beneficial Owners.  The Direct and Indirect Participants will remain responsible for
keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by arrangements
among them, subject to any statutory or regulatory requirements as may be in effect from time to time.  Beneficial Owners
of 2016A Bonds may wish to take certain steps to augment transmission to them of notices of significant events with respect
to the 2016A Bonds, such as redemptions, tenders, defaults, and proposed amendments to the 2016A Bond documents.  For
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example, Beneficial Owners of 2016A Bonds may wish to ascertain that the nominee holding the 2016A Bonds for their
benefit has agreed to obtain and transmit notices to Beneficial Owners.

Redemption notices shall be sent to DTC.  If less than all of the 2016A Bonds within a maturity are being redeemed,
DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such maturity to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the 2016A Bonds
unless authorized by a Direct Participant in accordance with DTC’s procedures.  Under its usual procedures, DTC mails an
Omnibus Proxy to the Division of Bond Finance as soon as practicable after the record date.  The Omnibus Proxy assigns
Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts the 2016A Bonds are credited on
the record date (identified in a listing attached to the Omnibus Proxy).

Redemption proceeds and principal and interest payments on the 2016A Bonds will be made to Cede & Co., or such
other nominee as may be requested by an authorized representative of DTC.  DTC’s practice is to credit Direct Participants’
accounts upon DTC’s receipt of funds and corresponding detailed information from the Bond Registrar/Paying Agent, on
the payable date in accordance with their respective holdings shown on DTC’s records.  Payments by Participants to
Beneficial Owners will be governed by standing instructions and customary practices, as is the case with securities held for
the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of such Participant and
not of DTC, (nor its nominee), the Bond Registrar/Paying Agent, the Division of Bond Finance, or the Department of
Transportation (the “Department”), subject to any statutory or regulatory requirements as may be in effect from time to time. 
Payment of redemption proceeds and principal and interest to Cede & Co. (or such other nominee as may be requested by
an authorized representative of DTC) is the responsibility of the Bond Registrar/Paying Agent; disbursement of such
payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial
Owners will be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services with respect to the 2016A Bonds at any time by giving reasonable
notice to the Division of Bond Finance or Bond Registrar/Paying Agent and discharging its responsibilities with respect
thereto under applicable law.  The Division of Bond Finance may decide to discontinue use of the system of book-entry
transfers for the 2016A Bonds through DTC (or a successor securities depository).  Under such circumstances, in the event
that a successor securities depository is not obtained, certificates for the 2016A Bonds will be printed and delivered as
provided in the documents authorizing the issuance and sale of the 2016A Bonds.

For every transfer and exchange of beneficial interests in the 2016A Bonds, the Beneficial Owner may be charged
a sum sufficient to cover any tax, fee or other government charge that may be imposed in relation thereto.

So long as Cede & Co., as nominee of DTC, is the registered owner of the 2016A Bonds, references herein to the
Registered Owners or Holders of the 2016A Bonds shall mean Cede & Co. and not mean the Beneficial Owners of the 2016A
Bonds unless the context requires otherwise.

The Division of Bond Finance, the Department and the Bond Registrar/Paying Agent will not have any responsibility
or obligation with respect to:

(i) the accuracy of the records of DTC, its nominee or any DTC Participant or any successor
securities depository, participants thereof or nominee thereof with respect to any beneficial
ownership interest in the 2016A Bonds;

(ii) the delivery to any DTC Participant or participant of any successor securities depository or any
other person, other than a registered owner, as shown in the Bond Register, of any notice with
respect to any 2016A Bond, including, without limitation, any notice of redemption; 

(iii) the payment to any DTC Participant or participant of any successor securities depository or any
other person, other than a registered owner, as shown in the Bond Register, of any amount with
respect to the principal of, premium, if any, or interest on the 2016A Bonds, or the purchase price
of, any 2016A Bond;

(iv) any consent given by DTC or any successor securities depository as registered owner; or 
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(v) the selection by DTC or any DTC Participant or by any successor depository or its participants
of the beneficial ownership interests in the 2016A Bonds for partial redemption.

So long as the 2016A Bonds are held in book-entry only form, the Division of Bond Finance, the Department and
the Bond Registrar/Paying Agent may treat DTC and any successor Securities Depository as, and deem DTC and any
successor Securities Depository to be, the absolute owner of the 2016A Bonds for all purposes whatsoever, including, without
limitation: 

(i) the payment of the principal of, premium, if any, and interest on the 2016A Bonds; 

(ii) giving notices of redemption and other matters with respect to the 2016A Bonds;

(iii) registering transfers with respect to the 2016A Bonds; and 

(iv) the selection of the beneficial ownership interests in the 2016A Bonds for partial redemption. 

Payment, Registration, Transfer and Exchange

The following provisions shall only be applicable if the book-entry-only system of registration is discontinued; for
provisions which are applicable while the book-entry only system of registration is in effect, see "Book-Entry Only System"
above.

The Division of Bond Finance, the Department and the Bond Registrar/Paying Agent may treat the Registered
Owner of any 2016A Bond as the absolute owner for all purposes, whether or not such 2016A Bond is overdue, and will not
be bound by any notice to the contrary.

Principal of and premium, if any, on the 2016A Bonds will be payable upon presentation and surrender of the 2016A
Bonds when due at the corporate trust office of U.S. Bank Trust National Association, New York, New York, as Bond
Registrar/Paying Agent.

Each 2016A Bond will be transferable or exchangeable only upon the registration books by the Registered Owner
or an attorney duly authorized in writing, upon surrender of such 2016A Bond to the Bond Registrar/Paying Agent together
with a written instrument of transfer (if so required) satisfactory in form to the Division of Bond Finance of Bond Finance
and the Bond Registrar/Paying Agent, duly executed by the Registered Owner or a duly authorized attorney.  Upon surrender
to the Bond Registrar/Paying Agent for transfer or exchange of any 2016A Bond, duly endorsed for transfer or accompanied
by an assignment in accordance with the Resolution, the Bond Registrar/Paying Agent will deliver in the name of the
transferee(s) a fully registered 2016A Bond of authorized denomination of the same maturity for the aggregate principal
amount which the Registered Owner is entitled to receive.

Neither the Division of Bond Finance nor the Bond Registrar/Paying Agent may charge the Registered Owner or
transferee for any expenses incurred in making any exchange or transfer of the 2016A Bonds.  However, the Division of Bond
Finance and the Bond Registrar/Paying Agent may require payment from the Registered Owner of a sum sufficient to cover
any tax, fee, or other governmental charge that may be imposed in relation thereto.  Such governmental charges and expenses
must be paid before any such new 2016A Bond is delivered.

The Bond Registrar/Paying Agent will not be required to issue, transfer or exchange any 2016A Bonds on the
Record Date.

M-3



[This page intentionally left blank]


	Notice
	Official Statement
	MATURITY STRUCTURE
	STATE OFFICIALS
	TABLE OF CONTENTS
	INTRODUCTION
	AUTHORITY FOR ISSUANCE OF THE 2016A BONDS
	General Legal Authority
	Division of Bond Finance
	State Board of Administration of Florida
	Department of Transportation
	Administrative Approval

	DESCRIPTION OF THE 2016A BONDS
	General

	REDEMPTION PROVISIONS
	Optional Redemption
	Notice of Redemption

	THE REFUNDING PROGRAM
	Sources and Uses of Funds

	SECURITY FOR THE 2016A BONDS
	Pledged Gas Taxes
	Full Faith and Credit of the State
	Reserve Account
	Flow of Funds
	Additional Bonds
	Future Financings

	PLEDGED GAS TAXES AND DEBT SERVICE COVERAGE
	Levy of Motor Fuel and Diesel Fuel Sales Taxes
	Collection and Distribution of Motor Fuel and Diesel Fuel Sales Taxes
	Historical and Pro Forma Debt Service Coverage

	SCHEDULE OF DEBT SERVICE
	PROVISIONS OF STATE LAW
	Bonds Legal Investment for Fiduciaries
	Negotiability

	TAX MATTERS
	General
	Original Issue Premium and Discount
	Information Reporting and Backup Withholding
	State Taxes

	RECENT STATE FINANCIAL DEVELOPMENTS
	Fiscal Year 2013-14
	Fiscal Year 2014-15
	Fiscal Year 2015-16
	Fiscal Year 2016-17

	MISCELLANEOUS
	Variable Rate Debt and Derivatives
	Investment of Funds
	Bond Ratings
	Verification of Mathematical Calculations
	Litigation
	Legal Opinion and Closing Certificates
	Continuing Disclosure
	Underwriting
	Execution of Official Statement

	HISTORY OF MOTOR AND DIESEL FUEL (FORMERLY SPECIAL FUEL) TAX RATES AND DISTRIBUTION

	APPENDIX A - State of Florida
	APPENDIX B - General Purpose Financial Statements
	APPENDIX C - [Reserved]
	APPENDIX D - Definitions
	APPENDIX E - Authorizing Resolution (February 28, 1989)
	APPENDIX F - Amending and Supplementing Resolution (September 24, 1991)
	APPENDIX G - Amending Resolution (June 8, 1993)
	APPENDIX H - Amending and Supplementing Resolution (December 16, 1997)
	APPENDIX I - Supplementing Resolution (June 26, 2003)
	APPENDIX J - Resolution Authorizing Issuance and Sale of the 2016A Bonds (March 2, 2016)
	APPENDIX K - Form of Continuing Disclosure Agreement
	APPENDIX L - Form of Approving Opinion of Bond Counsel
	APPENDIX M - Provisions for Book-Entry Only System or Registered Bonds



