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By the Conmittees on Transportation and Econonic Devel oprment
Appropriations; Conmerce; and Senators King and Lynn

606- 2645- 07
1 A Dbill to be entitled
2 An act relating to transportation; anmending s.
3 311.22, F.S.; revising funding for certain
4 dredgi ng projects; anending s. 320.20, F.S.
5 prescribi ng when certain funds will becone
6 subj ect to appropriation; revising the
7 distribution of |license tax noneys deposited in
8 the State Transportation Trust Fund for the
9 funding of the Florida Seaport Transportation
10 and Econoni c Devel opnent Program and certain
11 seaport internodal access projects; requiring
12 the Florida Seaport Transportation and Econom c
13 Devel opnent Council to submit a list of certain
14 freight nobility projects to the Departnent of
15 Transportation; requiring that the council and
16 t he departnent agree upon the projects sel ected
17 for funding; requiring the departnent to
18 i nclude the selected projects for funding in
19 the tentative work program providing that
20 speci fied bonds shall be issued by the Division
21 of Bond Finance at the request of the
22 departnent; providing for funding the
23 construction of wharves and docks; creating s.
24 311.23, F.S.; creating the Florida Seaport
25 Fi nance Corporation; providing for menbership
26 of its board of directors; providing its powers
27 and duties; authorizing the issuance and
28 val i dation of bonds; exenpting the corporation
29 fromtaxation; declaring that the corporation
30 is not a special district; authorizing
31 i nterlocal agreenents; exenpting board nenbers
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1 and enpl oyees of the corporation fromliability

2 for certain acts; providing that this act does

3 not affect the validity of specified Florida

4 Ports Financi ng Commi ssi on bonds; providing an

5 effective date.

6

7| Be It Enacted by the Legislature of the State of Florida:

8

9 Section 1. Subsection (1) of section 311.22, Florida
10| Statutes, is anended to read:

11 311.22 Additional authorization for funding certain

12| dredging projects.--

13 (1) The Florida Seaport Transportation and Econom c

14| Devel opnent Council shall establish a programto fund dredging
15| projects in counties having a popul ation of fewer than 300, 000
16| according to the last official census. Funds made avail abl e

17| under this program may be used to fund approved projects for
18| the dredgi ng or deepeni ng of channels, turning basins, or

19| harbors on a 25-percent |ocal 5858 matching basis with any

20| port authority, as such termis defined in s. 315.02(2), which
21| conplies with the permitting requirements in part |V of

22| chapter 373 and the |ocal financial managenent and reporting
23| provisions of part IIl of chapter 218.

24 Section 2. Section 320.20, Florida Statutes, is

25| anmended to read:

26 320.20 Disposition of license tax noneys.--The revenue
27| derived fromthe registration of nmotor vehicles, including any
28| delinquent fees and excluding those revenues collected and

29| distributed under the provisions of s. 320.081, nust be

30| distributed nonthly, as collected, as follows:

31
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(1) The first proceeds, to the extent necessary to
conply with the provisions of s. 18, Art. XIl of the State
Constitution of 1885, as adopted by s. 9(d), Art. XiI, 1968
revised constitution, and the additional provisions of s. 9(d)
and s. 1010.57, nust be deposited in the district Capital
Qutl ay and Debt Service School Trust Fund.

(2) Twenty-five mllion dollars per year of such
revenues nust be deposited in the State Transportati on Trust
Fund, with priority use assigned to conpletion of the
interstate hi ghway system However, any excess funds may be
utilized for general transportation purposes, consistent with
the Departnent of Transportation's |egislatively approved
obj ecti ves.

(3) Notwithstandi ng any ot her provision of |aw except
subsections (1) and (2), on July 1, 1996, and annually
thereafter, $15 mllion shall be deposited in the State
Transportation Trust Fund solely for the purposes of funding
the Fl orida Seaport Transportation and Econom c Devel opnent

Program as provided for in chapter 311. Upon the issuance of

bonds pursuant to s. 311.23 which legally defease al

out standi ng Florida Ports Financing Comm ssion Series 1996 and

1999 Bonds, such deposit shall be subject to appropriation

Such revenues shall be distributed to any port listed in s.

311.09(1), to be used for funding projects as foll ows:

(a) For any seaport internodal access projects that

are identified in the tentative work program of the Departnent

of Transportation for the 2007-2008 to 2011-2012 fiscal years,

up to the ampunts needed to offset the funding requirenents of

this section.

(b) For seaport internpdal access projects as
described in s. 341.053(6) which are identified in the 5-year
3
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Flori da Seaport M ssion Plan as provided in s. 311.09(3),

funding shall require at | east a 25-percent match of the funds

received pursuant to this subsection. Mtching funds shal

cone fromany port funds, federal funds, |ocal funds, or

private funds.

(c) For seaport projects as described in s.

311.07(3)(b), funds shall be provided on a 50-50 nmtching

basi s.

(d) For seaport internpdal access projects that

involve the dredgi ng or deepeni ng of channels, turning basins,

or _harbors, or the construction or rehabilitation of wharves,

docks, or simlar structures, funding shall require at | east a

25-percent match of the funds received pursuant to this

subsection. Matching funds shall cone from any port funds,
federal funds, local funds, or private funds. era58-56

Such revenues may be assigned, pledged, or set aside as a

trust for the paynment of principal or interest on bonds issued

pursuant to s. 311.23—tax—anticipation——ecertifiecates—or—any
: i nd I . I  neivig

However, such debt shall not constitute a general obligation

of the State of Florida. The state does hereby covenant with

hol ders of such revenue bonds or other instruments of

i ndebt edness i ssued hereunder that it will not repeal or

impair or anend in any manner which will materially and

adversely affect the rights of such holders so | ong as bonds
4
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authorized by this section are outstanding. Any revenues

whi ch are not pledged to the repaynent of bonds as authorized
by this section may be utilized for purposes authorized under
the Fl orida Seaport Transportation and Econom ¢ Devel opnment
Program This revenue source is in addition to any anounts
provi ded for and appropriated in accordance with s. 311.07.
The Fl orida Seaport Transportation and Econom c¢c Devel opnent

Council shall submit to the Departnent of Transportation a

list of strategic transportation, econoni c devel opnent, and

freight nmobility projects that contribute to the econonic

growth of the state and that appreve—distributionroffundsto

ports—for—projfects—whi-eh have been approved pursuant to s.
311.09(5)-(9). The council and the Departnent of

Transportation shall nmutually agree upon the prioritization

and selection of projects for funding. The Departnent of

Transportation shall include the selected projects for funding

in the tentative work program devel oped pursuant to s.

339.135. The council and the Department of Transportation are
authorized to performsuch acts as are required to facilitate

and i nplenent the provisions of this subsection, including the

fundi ng of approved projects by the use of other state funding

prograns, local contributions fromseaports, and the creative

use of federal funds. To better enable the ports to cooperate

to their mutual advantage, the governing body of each port may
exerci se powers provided to nunicipalities or counties in s.
163.01(7)(d) subject to the provisions of chapter 311 and
special acts, if any, pertaining to a port. The use of funds
provi ded pursuant to this subsection are limted to eligible
projects listed in this subsection. |Incone derived froma
project conpleted with the use of program funds, beyond
operating costs and debt service, shall be restricted to

5
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1| further port capital inprovements consistent with maritine

2| purposes and for no other purpose. Use of such incone for

3| nonmaritime purposes is prohibited. The provisions of s.

4] 311.07(4) do not apply to any funds received pursuant to this
5| subsection. The revenues avail abl e under this subsection shal
6| not be pledged to the paynent of any bonds other than the

7| Florida Ports Financing Commi ssion Series 1996 and Series 1999
8| Bonds currently outstandi ng; provided, however, such revenues
9| may be pledged to secure paynment of refunding bonds to

10| refinance the Florida Ports Financing Conmi ssion Series 1996
11| and Series 1999 Bonds. The Departnent of Transportation is

12| authorized, pursuant to s. 311.23, to request the issuance of
13| bonds pledging the revenues provided in this subsection and
14| subsection (4), including bonds issued to refund the Florida
15| Ports Financing Commi ssion Series 1996 and Series 1999 Bonds.
16| ALl bonds issued pursuant to this subsection shall mature not
17| later than June 1, 2037. Ne—+refundingbonrds—seeuredby

18| revendes—avatable—under—this——subseetion—waybeissued—wth o
19 i i i

20

21

22

23

24

25

26

27 (4) Notwithstandi ng any ot her provision of |aw except
28| subsections (1), (2), and (3), on July 1, 1999, and annually
29| thereafter, $10 mllion shall be deposited in the State

30| Transportation Trust Fund solely for the purposes of funding
31| the Florida Seaport Transportation and Econoni ¢ Devel opnent

6
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Program as provided in chapter 311 and for funding seaport
i nternmobdal access projects of statew de significance as

provided in s. 341.053. Upon the issuance of bonds pursuant to

s. 311.23 which legally defease all outstanding Florida Ports

Fi nanci ng Conmi ssion Series 1996 and 1999 Bonds, such deposit

shal|l be subject to appropriation. Such revenues shall be

distributed to any port listed ins. 311.09(1), to be used for
funding projects as foll ows:

(a) For any seaport internodal access projects that
are identified in the 1997-1998 Tentative Wrk Program of the
Department of Transportation, up to the amounts needed to
of fset the funding requirenents of this section.

(b) For seaport internodal access projects as
described in s. 341.053(5) that are identified in the 5-year
Fl ori da Seaport M ssion Plan as provided in s. 311.09(3).
Fundi ng for such projects shall be on a matching basis as
nmutual |y determned by the Florida Seaport Transportation and
Econom ¢ Devel opnent Council and the Departnent of
Transportation, provided a m ni mum of 25 percent of total
project funds shall come fromany port funds, |ocal funds,
private funds, or specifically earmarked federal funds.

(c) On a 50-50 matching basis for projects as
described in s. 311.07(3)(b).

(d) For seaport internodal access projects that
i nvol ve the dredgi ng or deepeni ng of channels, turning basins,

or harbors,= or the construction or rehabilitation of wharves,

docks, or simlar structures. Funding for such projects shal
require a 25-percent match of the funds received pursuant to
this subsection. Matching funds shall conme from any port

funds, federal funds, |ocal funds, or private funds.

7
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Such revenues may be assigned, pledged, or set aside as a

trust for the paynment of principal or interest on bonds issued

pursuant to s. 311. 23—tax—anticipation——ecertifiecates—or—any
: i nd I . I  neivig

However, such debt shall not constitute a general obligation

of the state. This state does hereby covenant with hol ders of
such revenue bonds or other instruments of indebtedness issued
hereunder that it will not repeal or inpair or anend this
subsection in any manner which will materially and adversely
affect the rights of holders so | ong as bonds authorized by
this subsection are outstanding. Any revenues that are not

pl edged to the repaynment of bonds as authorized by this
section may be utilized for purposes authorized under the

Fl ori da Seaport Transportation and Econoni c Devel opnent
Program This revenue source is in addition to any amounts
provi ded for and appropriated in accordance with s. 311.07 and
subsection (3). The Florida Seaport Transportation and

Econom ¢ Devel opnment Council shall subnmit to the Departnent of

Transportation a list of strategic transportation, econonic

devel opnent, and freight nobility projects that contribute to

the econonmic growh of the state and appreve—distribution—of

funds—to—poerts—for—projeets that have been approved pursuant
to s. 311.09(5)-(9), or that have been approved for seaport

i nternodal access projects identified in the 5-year Florida
Seaport M ssion Plan as provided in s. 311.09(3) ard—+rutuatby
agreed—upon—bythe FSFED-Counei-t—and—thebPepartrent—ef
Franspertatien. The council and the Departnent of
Transportation shall rmutually agree upon the prioritization

8

CODI NG Words st+r+eken are del etions; words underlined are additions.




© 00 N O 0o b~ W N B

W WN RN NNMNDNDRNDNNRNNDNRR R R B R B R B R
P O © ® N O U A W N RP O © ® N O 00 » W N B O

Fl ori da Senate - 2007 CS for CS for SB 432
606- 2645- 07

and selection of projects for funding. The Departnent of

Transportation shall include the selected projects for funding

in the tentative work program devel oped pursuant to s.

339.135. All contracts for actual construction of projects
authorized by this subsection nust include a provision
encour agi ng enpl oynent of participants in the welfare
transition program The goal for enploynent of participants in
the welfare transition programis 25 percent of all new

enpl oyees enpl oyed specifically for the project, unless the
Department of Transportation and the Florida Seaport
Transportati on and Economni ¢ Devel opnent Council denobnstrate
that such a requirenment woul d severely hanper the successfu
conpletion of the project. In such an instance, Wrkforce
Florida, Inc., shall establish an appropriate percentage of
enpl oyees that nust be participants in the welfare transition
program The council and the Departnment of Transportation are
authorized to performsuch acts as are required to facilitate

and i npl enent the provisions of this subsection, including the

fundi ng of approved projects by the use of other state funding

prograns, local contributions fromseaports, and the creative

use of federal funds. To better enable the ports to cooperate

to their mutual advantage, the governing body of each port may
exerci se powers provided to nunicipalities or counties in s.
163.01(7)(d) subject to the provisions of chapter 311 and
special acts, if any, pertaining to a port. The use of funds
provi ded pursuant to this subsection is |linmted to eligible
projects listed in this subsection. The provisions of s.
311.07(4) do not apply to any funds received pursuant to this
subsection. The revenues avail abl e under this subsection shal
not be pledged to the paynment of any bonds other than the
Fl ori da Ports Financing Comr ssion Series 1996 and Series 1999
9
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1| Bonds currently outstanding; provided, however, such revenues
2| may be pledged to secure paynment of refunding bonds to

3| refinance the Florida Ports Financing Comr ssion Series 1996
4| and Series 1999 Bonds. The Department of Transportation is

5| authorized, pursuant to s. 311.23, to request the issuance of
6| bonds pledging the revenues provided in subsection (3) and

7| this subsection, including bonds issued to refund the Florida
8| Ports Financing Conmi ssion Series 1996 and Series 1999 Bonds.
9| ALl bonds issued pursuant to this subsection shall mature not
10| later than June 1, 2037. Ne—+efundingbonrds—seeuredby

11| revendes—avattable—under—this——subseetion—waybeissued—wth o
12

13

14

15

16

17

18

19
20 (5)(a) Except as provided in paragraph (c), the
21| remai nder of such revenues nust be deposited in the State
22| Transportation Trust Fund.
23 (b) The Chief Financial Oficer each nonth shal
24| deposit in the State Transportation Trust Fund an anount,
25| drawn fromother funds in the State Treasury which are not
26| inmedi ately needed or are otherwi se in excess of the anmount
27| necessary to nmeet the requirenments of the State Treasury,
28| which when added to such renmi ning revenues each nonth will
29| equal one-twelfth of the anpunt of the anticipated annua
30| revenues to be deposited in the State Transportation Trust
31| Fund under paragraph (a) as determ ned by the Chief Financia

10
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O ficer after consultation with the revenue estimating
conference held pursuant to s. 216.136(3). The transfers
requi red hereunder nay be suspended by action of the
Legi sl ati ve Budget Conmission in the event of a significant
shortfall of state revenues.

(c) In any nmonth in which the remaining revenues
derived fromthe registration of notor vehicles exceed
one-twel fth of those anticipated annual remaining revenues as
deternmined by the Chief Financial Oficer after consultation
with the revenue estimting conference, the excess shall be
credited to those state funds in the State Treasury from which
the amount was originally drawn, up to the amunt which was
deposited in the State Transportation Trust Fund under
paragraph (b). A final adjustment nust be nade in the |ast
nmont hs of a fiscal year so that the total revenue deposited in
the State Transportation Trust Fund each year equals the
anount derived fromthe registration of motor vehicles, |ess
t he amount distributed under subsection (1). For the purposes
of this paragraph and paragraph (b), the term "renaining
revenues" neans all revenues deposited into the State
Transportation Trust Fund under paragraph (a) and subsections
(2) and (3). In order that interest earnings continue to
accrue to the General Revenue Fund, the Departnent of
Transportation may not invest an amount equal to the
curmul ati ve amount of funds deposited in the State
Transportation Trust Fund under paragraph (b) less funds
credited under this paragraph as conputed on a nonthly basis.
The amounts to be credited under this and the preceding
par agr aph nmust be calculated and certified to the Chief

Financial O ficer by the Executive Ofice of the Governor

11
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1 Section 3. Section 311.23, Florida Statutes, is
2| created to read
3 311.23 Florida Seaport Finance Corporation.--
4 (1)(a) There is created a public benefits corporation,
5[ which is an instrunmentality of the state, to be known as the
6| Florida Seaport Finance Corporation.
7 (b) The corporation shall operate under a five-nenber
8| board of directors consisting of the Governor or a designee,
9| the Chief Financial Oficer or a designee, the Attorney
10| Ceneral or a designee, the Director of the Division of Bond
11| Finance of the State Board of Admi nistration, and the
12| Secretary of the Departnment of Transportation. The Director of
13| the Division of Bond Finance shall be the chief executive
14| officer of the corporation, shall direct and supervise the
15| adnministrative affairs of the corporation and shall control,
16| direct, and supervise the operation of the corporation. The
17| corporation shall also have such other officers as are
18| deternined by the board of directors.
19 (2) The corporation shall have all the powers of a
20| corporate body under the laws of the state, including, but not
21| |limited to, chapters 607 and 617, to the extent not
22| inconsistent with or restricted by the provisions of this
23| section, including, but not linmted to, the power to:
24 (a) Adopt, amend, and repeal bylaws not inconsistent
25| with this section.
26 (b) Sue and be sued.
27 (c) Adopt and use a common seal
28 (d) Acquire, purchase, hold, lease, and convey such
29| real and personal property as is proper or expedient to carry
30| out the purposes of the corporation and this section, and to
31| sell, lease, or otherw se dispose of such property.

12
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(e) Elect or appoint and enploy such officers, agents,

and enpl oyees as the corporation deens advi sable to operate

and manage the affairs of the corporation, which officers,

agents, and enpl oyees may be officers or enployees of the

Departnment of Transportation and the state agencies

represented on the board of directors of the corporation.

(f) At the request of the Departnent of

Transportation, issue bonds necessary for the purpose of

financing or refinancing fixed capital outlay seaport projects

as provided in s. 320.20(3) and (4).

(g) Make and execute any and all contracts, trust

agreenents, and other instrunents and adreenments necessary or

convenient to acconplish the purposes of the corporation and

this section.

(h) Select, retain, and enploy professionals,

contractors, or agents, which may include the Division of Bond

Fi nance, as shall be necessary or convenient to enable or

assist the corporation in carrying out the purposes of the

corporation and this section.

(i) Do any act or thing necessary or convenient to

carry out the purposes of the corporation and this section and

the powers provided in this section

(3) The corporation is authorized to enter into one or

nmore contracts with the Departnment of Transportation pursuant

to which the corporation shall finance or refinance fixed

capital outlay seaport projects as provided in s. 320.20(3)

and (4). The Departnment of Transportation nay enter into one

or_nore such contracts with the corporation and provide for

paynents under such contracts pursuant s. 320.20(3) and (4),

subject to annual appropriation by the Legislature. The

proceeds from such contracts may be used for the costs and
13
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expenses of administration of the corporation after paynents

as set forth in subsection (3). In conpliance with provisions

of s. 287.0641 and other applicable provisions of law, the

obligations of the Departnent of Transportation under such

contracts shall not constitute a general obligation of the

state or a pledge of the faith and credit or taxing power of

the state, nor shall such obligations be construed in any

manner _as_an obligation of the State Board of Adm nistration

or _the Departnent of Transportation, except as provided in

this section, but shall be payable solely from anmobunts

received pursuant to s. 320.20(3) and (4), subject to annua

appropriation by the lLegislature. In conpliance with this

subsection and s. 287.0582, the contract shall expressly

include the follow ng statenent: "The State of Florida's

performance and obligation to pay under this contract is

contingent upon _an_annual appropriation by the Legislature."

(4) The corporation may issue bonds payable from and

secured by anmpunts payable to the corporation by the

Departnent of Transportation under a contract entered into

pursuant to subsection (3) for the purpose of financing or

refinancing fixed capital outlay seaport projects as provided

in s. 320.20 (3) and (4). Any such indebtedness of the

corporation shall not constitute a debt or obligation of the

state or a pledge of the faith and credit or taxing power of

the state, but shall be payable from and secured by payments

nmade by the Departnent of Transportation under the contract.

Bonds i ssued pursuant to this section are payable from and

secured by a first lien on, funds avail able pursuant to s.

320.20 (3) and (4). subject to annual appropriation. The bonds

shall be subject to the provisions of s. 320.20 (3) and (4).

Such funds may be assigned and pl edged as security and
14
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deposited in trust with the State Board of Admi nistration

pursuant to the terns of an agreenent entered into anpng the

Departnment _of Transportation, the Division of Bond Finance,

and the State Board of Adnministration.

(5) The fulfillnment of the purposes of the corporation

promptes the health, safety, and general welfare of the people

of the state and serves as essential governmental functions

and a paranpunt public purpose.

(6) The corporation is exenpt fromtaxation and

assessnents of any nature whatsoever upon its incone _and any

property, assets, or revenues acquired, received, or used in

the furtherance of the purposes provided in this chapter. The

bonds of the corporation incurred pursuant to subsection (4)

and the interest and incone thereon and all security

agreenents, letters of credit, liquidity facilities, or other

obligations or instrunents arising out of, entered into in

connection therewith, or given to secure paynent thereof are

exenpt _fromall taxation, provided such exenption does not

apply to any tax inposed by chapter 220 on the interest,

income, or profits on debt obligations owned by corporations.

(7) The corporation may validate bonds issued pursuant

to this section and the validity and enforceability of any

contracts providing for paynments pledged to the paynment

t hereof by proceedi ngs under chapter 75. The validation

conplaint shall be filed only in the Circuit Court for lLeon

County. The notice required to be published by s. 75.06 shal

be published in Leon County, and the conplaint and order of

the circuit court shall be served only on the State Attorney

for the Second Judicial Circuit. Sections 75.04(2) and

75.06(2) shall not apply to a conplaint for validation filed

15

CODI NG Words st+r+eken are del etions; words underlined are additions.




© 00 N O 0o b~ W N B

W WN RN NNMNDNDRNDNNRNNDNRR R R B R B R B R
P O © ® N O U A W N RP O © ® N O 00 » W N B O

Fl ori da Senate - 2007 CS for CS for SB 432
606- 2645- 07

as authorized in this subsection. The first bonds issued

pursuant to this section shall be validated.

(8) The corporation shall not be deenmed to be a

special district for purposes of chapter 189 or a unit of

| ocal governnent for purposes of part |1l of chapter 218. The

provi sions of chapters 120 and 215, except the |limtation on

interest rates provided by s. 215.84 which applies to

obligations of the corporation issued pursuant to this

section, and part | of chapter 287, except ss. 287.0582 and

287.0641, shall not apply to this section, the corporation

created hereby, the contracts entered into pursuant to this

section, or to bonds issued by the corporation as contenpl ated

in this section.

(9) 1In no event shall any of the benefits or earnings

of the corporation inure to the benefit of any private person

(10) Upon dissolution of the corporation, title to al

property owned by the corporation shall revert to the state.

(11) The corporation may contract with the State Board

of Administration to serve as trustee with respect to bonds

i ssued by the corporation as contenplated by this section and

to hold, adnminister, and invest proceeds of such bonds and

other funds of the corporation and to perform other services

required by the corporation. The State Board of Adninistration

may perform such services and may contract with others to

provide all or a part of such services and to recover its and

such other costs and expenses thereof.

(12) The Departnent of Transportation and any

participating port that is governed by a public body, |oca

governnents, or local governnents collectively by interloca

agreenent having jurisdiction of a seaport project nay enter

into an interlocal agreenent with the Departnent of
16
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Transportation to pronpte the efficient and cost-effective

financing or refinancing of approved projects pursuant to this

section. The terns of such interlocal agreenents shall include

provisions for the Departnent of Transportation to request the

i ssuance by the corporation of the bonds on behalf of the

ports or |l ocal governments described above; may provide that

each party to the agreenent is contractually liable for a

share of funding an anpunt equal to the debt service

requi renents of such bonds; and shall include any other terns,

provi sions, or covenants necessary to the making of and ful

performance under such interlocal agreenent. Repaynents nade

to the Departnent of Transportation under any interloca

agreenent _are not pledged to the repaynent of bonds issued

hereunder, and failure of the |ocal governmental authority to

nmeke such payment shall not affect the obligation of the

Departnment of Transportation to nmake paynent on _any contract

with the corporation

(13) There shall be no liability on the part of, and

no cause of action shall arise against, any board nenbers or

enpl oyees of the corporation for any actions taken by themin

the performance of their duties under this paragraph.

Section 4. This act shall not effect the validity of

the Florida Ports Financing Conmi ssion Series 1996 and 1999

Bonds.

Section 5. This act shall take effect July 1, 2007.

17
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1 STATEMENT OF SUBSTANTI AL CHANGES CONTAI NED I N
COW TTEE SUBSTI TUTE FOR

2 CS for Senate Bill 432

3

4| The comm ttee substitute creates the Florida Seaport Fi nancing
Cor porati on which woul d operate under a five nmenber board of

5| directors consisting of the Governor, Chief Financial Oficer,
and the Attorney General, Director of the Division of Bond

6| Finance of the State Board of Adm nistration, and the
Secretary of the Department of Transportation. The bil

7| authorizes the Florida Seaport Financing Corporation to issue
bonds at the request of the Departnent of Transportation for

8| the financing or refinancing of port inProvenents. The bonds
woul d be required to nmature by 2037, allow ng an extension of

9| the State's $25 million annual commtnment to the existing

10 bonds which mature in 2027 and 2030, respectively.
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