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Florida Senate - 2025 SB 590

By Senator Leek

7-00625A-25 2025590
A bill to be entitled

An act relating to the State Board of Administration;
amending s. 121.4501, F.S.; revising the federal
regulations that apply to the statement of fiduciary
standards and responsibilities for the Florida
Retirement System Investment Plan; amending s.
121.591, F.S.; revising the timeframe after which
third-party administrators or duly authorized agents
of the board are required to cancel financial
instruments issued for a specified purpose; revising
the timeframe after which certain amounts transferred
to the suspense account are forfeited by the employee;
amending s. 215.47, F.S.; authorizing the board to
invest no more than a specified percentage in
investments that comply with a specified fiduciary
standard; requiring the State Board of Administration
to file a certain report by a specified date with the
Investment Advisory Council, members of the Board of
Trustees, and the Legislature; authorizing the State
Board of Administration and its affiliated limited
liability entities to issue securities and borrow
money through specified means, subject to specified

limitations; providing an effective date.

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

Section 1. Paragraph (c) of subsection (15) of section
121.4501, Florida Statutes, is amended to read:
121.4501 Florida Retirement System Investment Plan.—
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(15) STATEMENT OF FIDUCIARY STANDARDS AND
RESPONSIBILITIES.—

(c) Subparagraph (8) (b)2. and paragraph (b) incorporate the
federal law concept of participant control, established by
regulations of the United States Department of Labor under s.

404 (c) of the Employee Retirement Income Security Act of 1974
(ERISA) . The purpose of this paragraph is to assist employers
and the state board in maintaining compliance with s. 404 (c),
while avoiding unnecessary costs and eroding member benefits
under the investment plan. Pursuant to 29 C.F.R. s. 2550.404a-
5(d) (4) (1) 20—+ R+—s5—25506404e—1{ 2B +{+w+3+3), the

state board or its designated agents shall deliver to members of

the investment plan a copy of the prospectus most recently
provided to the plan, and, pursuant to 29 C.F.R. s. 2550.404a-
5(d) (4) 29— FR—s—2550404e—Ft {223, shall

provide such members an opportunity to obtain this information,

except that:

1. The requirement to deliver a prospectus shall be
satisfied by delivery of a fund profile or summary profile that
contains the information that would be included in a summary
prospectus as described by Rule 498 under the Securities Act of
1933, 17 C.F.R. s. 230.498. If the transaction fees, expense
information or other information provided by a mutual fund in
the prospectus does not reflect terms negotiated by the state
board or its designated agents, the requirement is satisfied by
delivery of a separate document described by Rule 498
substituting accurate information; and

2. Delivery shall be effected if delivery is through

electronic means and the following standards are satisfied:
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a. Electronically-delivered documents are prepared and
provided consistent with style, format, and content requirements

applicable to printed documents;

b. Each member is provided timely and adequate notice of
the documents that are to be delivered, and their significance,
and of the member’s right to obtain a paper copy of such
documents free of charge;

c. Members have adequate access to the electronic
documents, at locations such as their worksites or public
facilities, and have the ability to convert the documents to
paper free of charge by the state board, and the board or its
designated agents take appropriate and reasonable measures to
ensure that the system for furnishing electronic documents
results in actual receipt. Members have provided consent to
receive information in electronic format, which consent may be
revoked; and

d. The state board, or its designated agent, actually
provides paper copies of the documents free of charge, upon
request.

Section 2. Section 121.591, Florida Statutes, is amended to
read:

121.591 Payment of benefits.—Benefits may not be paid under
the Florida Retirement System Investment Plan unless the member
has terminated employment as provided in s. 121.021(39) (a) or is
deceased and a proper application has been filed as prescribed
by the state board or the department. Benefits, including
employee contributions, are not payable under the investment
plan for employee hardships, unforeseeable emergencies, loans,

medical expenses, educational expenses, purchase of a principal
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residence, payments necessary to prevent eviction or foreclosure
on an employee’s principal residence, or any other reason except
a requested distribution for retirement, a mandatory de minimis
distribution authorized by the administrator, or a required
minimum distribution provided pursuant to the Internal Revenue
Code. The state board or department, as appropriate, may cancel
an application for retirement benefits if the member or
beneficiary fails to timely provide the information and
documents required by this chapter and the rules of the state
board and department. In accordance with their respective
responsibilities, the state board and the department shall adopt
rules establishing procedures for application for retirement
benefits and for the cancellation of such application if the
required information or documents are not received. The state
board and the department, as appropriate, are authorized to cash
out a de minimis account of a member who has been terminated
from Florida Retirement System covered employment for a minimum
of 6 calendar months. A de minimis account is an account
containing employer and employee contributions and accumulated
earnings of not more than $5,000 made under the provisions of
this chapter. Such cash-out must be a complete lump-sum
liquidation of the account balance, subject to the provisions of
the Internal Revenue Code, or a lump-sum direct rollover
distribution paid directly to the custodian of an eligible
retirement plan, as defined by the Internal Revenue Code, on
behalf of the member. Any nonvested accumulations and associated
service credit, including amounts transferred to the suspense
account of the Florida Retirement System Investment Plan Trust

Fund authorized under s. 121.4501(6), shall be forfeited upon
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payment of any vested benefit to a member or beneficiary, except
for de minimis distributions or minimum required distributions

as provided under this section. If any financial instrument
issued for the payment of retirement benefits under this section

is not presented for payment within 180 days after the date of

the instrument’s issuance the—Jtast—dayeof—the month in—whieh it

o

was—eriginatty—issuved, the third-party administrator or other

duly authorized agent of the state board shall cancel the
instrument and credit the amount of the instrument to the
suspense account of the Florida Retirement System Investment
Plan Trust Fund authorized under s. 121.4501(6). Any amounts
transferred to the suspense account are payable upon a proper
application, not to include earnings thereon, as provided in

this section, within 10 years after the date of the instrument’s

issuance dast—dayof—+themonth in—whichthe instrument—was
eriginatty—issuwed, after which time such amounts and any

earnings attributable to employer contributions shall be

forfeited. Any forfeited amounts are assets of the trust fund
and are not subject to chapter 717.

(1) NORMAL BENEFITS.—Under the investment plan:

(a) Benefits in the form of vested accumulations as
described in s. 121.4501(6) are payable under this subsection in
accordance with the following terms and conditions:

1. Benefits are payable only to a member, an alternate
payee of a gqualified domestic relations order, or a beneficiary.

2. Benefits shall be paid by the third-party administrator
or designated approved providers in accordance with the law, the
contracts, and any applicable board rule or policy.

3. The member must be terminated from all employment with
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all Florida Retirement System employers, as provided in s.
121.021(39).

4. Benefit payments may not be made until the member has
been terminated for 3 calendar months, except that the state
board may authorize by rule for the distribution of up to 10
percent of the member’s account after being terminated for 1
calendar month if the member has reached the normal retirement
date as defined in s. 121.021.

5. If a member or former member of the Florida Retirement
System receives an invalid distribution, such person must either
repay the full amount within 90 days after receipt of final
notification by the state board or the third-party administrator
that the distribution was invalid, or, in lieu of repayment, the
member must terminate employment from all participating
employers. If such person fails to repay the full invalid
distribution within 90 days after receipt of final notification,
the person may be deemed retired from the investment plan by the
state board and is subject to s. 121.122. If such person is
deemed retired, any joint and several liability set out in s.
121.091(9) (e)2. is void, and the state board, the department, or
the employing agency is not liable for gains on payroll
contributions that have not been deposited to the person’s
account in the investment plan, pending resolution of the
invalid distribution. The member or former member who has been
deemed retired or who has been determined by the state board to
have taken an invalid distribution may appeal the agency
decision through the complaint process as provided under s.
121.4501(9) (g)3. As used in this subparagraph, the term “invalid

distribution” means any distribution from an account in the
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investment plan which is taken in violation of this section, s.
121.091(9), or s. 121.4501.

(b) If a member elects to receive his or her benefits upon
termination of employment as defined in s. 121.021, the member
must submit a written application or an application by
electronic means to the third-party administrator indicating his
or her preferred distribution date and selecting an authorized
method of distribution as provided in paragraph (c). The member
may defer receipt of benefits until he or she chooses to make
such application, subject to federal requirements.

(c) Upon receipt by the third-party administrator of a
properly executed application for distribution of benefits, the
total accumulated benefit is payable to the member pro rata
across all Florida Retirement System benefit sources as:

1. A lump-sum or partial distribution to the member;

2. A lump-sum direct rollover distribution whereby all
accrued benefits, plus interest and investment earnings, are
paid from the member’s account directly to the custodian of an
eligible retirement plan, as defined in s. 402(c) (8) (B) of the
Internal Revenue Code, on behalf of the member; or

3. Periodic distributions, as authorized by the state
board.

(d) The distribution payment method selected by the member
or beneficiary, and the retirement of the member or beneficiary,
is final and irrevocable at the time a benefit distribution
payment is cashed, deposited, or transferred to another
financial institution. Any additional service that remains
unclaimed at retirement may not be claimed or purchased, and the

type of retirement may not be changed, except that if a member
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recovers from a disability, the member may subsequently request
benefits under subsection (2).

(e) A member may not receive a distribution of employee
contributions if a pending qualified domestic relations order is
filed against the member’s investment plan account.

(2) DISABILITY RETIREMENT BENEFITS.—Benefits provided under
this subsection are payable in lieu of the benefits that would
otherwise be payable under the provisions of subsection (1).
Such benefits must be funded from employer contributions made
under s. 121.571, transferred employee contributions and funds
accumulated pursuant to paragraph (a), and interest and earnings
thereon.

(a) Transfer of funds.—To qualify to receive monthly
disability benefits under this subsection:

1. All moneys accumulated in the member’s account,
including vested and nonvested accumulations as described in s.
121.4501(6), must be transferred from such individual accounts
to the division for deposit in the disability account of the
Florida Retirement System Trust Fund. Such moneys must be
accounted for separately. Earnings must be credited on an annual
basis for amounts held in the disability accounts of the Florida
Retirement System Trust Fund based on actual earnings of the
trust fund.

2. If the member has retained retirement credit earned
under the pension plan as provided in s. 121.4501(3), a sum
representing the actuarial present value of such credit within
the Florida Retirement System Trust Fund shall be reassigned by
the division from the pension plan to the disability program as

implemented under this subsection and shall be deposited in the
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233 disability account of the trust fund. Such moneys must be
234 accounted for separately.
235 (b) Disability retirement,; entitlement.—
236 1. A member of the investment plan who becomes totally and
237| permanently disabled, as defined in paragraph (d), after
238 completing 8 years of creditable service, or a member who
239| becomes totally and permanently disabled in the line of duty
240 regardless of length of service, is entitled to a monthly
241| disability benefit.
242 2. In order for service to apply toward the 8 years of
243| creditable service required for regular disability benefits, or
244 toward the creditable service used in calculating a service-
245| based benefit as provided under paragraph (g), the service must
246| be creditable service as described below:
247 a. The member’s period of service under the investment plan
248 shall be considered creditable service, except as provided in
249 subparagraph d.
250 b. If the member has elected to retain credit for service
251 under the pension plan as provided under s. 121.4501(3), all
252 such service shall be considered creditable service.
253 c. If the member elects to transfer to his or her member
254 accounts a sum representing the present value of his or her
255 retirement credit under the pension plan as provided under s.
256 121.4501(3), the period of service under the pension plan
257 represented in the present value amounts transferred shall be
258 considered creditable service, except as provided in
259 subparagraph d.

260 d. If a member has terminated employment and has taken

261 distribution of his or her funds as provided in subsection (1),
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262 all creditable service represented by such distributed funds is
263 forfeited for purposes of this subsection.
264 (c) Disability retirement effective date.—The effective
265| retirement date for a member who applies and is approved for
266| disability retirement shall be established as provided under s.
267 121.091(4) (a)2. and 3.
268 (d) Total and permanent disability.—A member shall be
269 considered totally and permanently disabled if, in the opinion
270 of the division, he or she is prevented, by reason of a
271| medically determinable physical or mental impairment, from
272 rendering useful and efficient service as an officer or
273 employee.
274 (e) Proof of disability.—Before approving payment of any
275| disability retirement benefit, the division shall require proof
276 that the member is totally and permanently disabled as provided
277 under s. 121.091(4) (c).
278 (f) Disability retirement benefit.—Upon the disability
279 retirement of a member under this subsection, the member shall
280 receive a monthly benefit that begins accruing on the first day
281 of the month of disability retirement, as approved by the
282| division, and is payable on the last day of that month and each
283| month thereafter during his or her lifetime and continued
284 disability. All disability benefits must be paid out of the
285| disability account of the Florida Retirement System Trust Fund
286| established under this subsection.
287 (g) Computation of disability retirement benefit.—The
288 amount of each monthly payment must be calculated as provided

289 under s. 121.091(4) (f). Creditable service under both the

290 pension plan and the investment plan shall be applicable as
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291| provided under paragraph (b).
292 (h) Reapplication.—A member whose initial application for
293| disability retirement is denied may reapply for disability
294| benefits as provided in s. 121.091(4) (g).
295 (i) Membership.—Upon approval of a member’s application for
296| disability benefits, the member shall be transferred to the
297| pension plan, effective upon his or her disability retirement
298| effective date.
299 (j) Option to cancel.—A member whose application for
300| disability benefits is approved may cancel the application if
301 the cancellation request is received by the division before a
302 disability retirement warrant has been deposited, cashed, or
303 received by direct deposit. Upon cancellation:
304 1. The member’s transfer to the pension plan under
305| paragraph (i) shall be nullified;
306 2. The member shall be retroactively reinstated in the
307 investment plan without hiatus;
308 3. All funds transferred to the Florida Retirement System
309 Trust Fund under paragraph (a) must be returned to the member
310 accounts from which the funds were drawn; and
311 4. The member may elect to receive the benefit payable
312 under subsection (1) in lieu of disability benefits.
313 (k) Recovery from disability.—
314 1. The division may require periodic reexaminations at the
315 expense of the disability program account of the Florida
316| Retirement System Trust Fund. Except as provided in subparagraph
317 2., all other matters relating to recovery from disability shall
318 be as provided under s. 121.091(4) (h).

319 2. Upon recovery from disability, the recipient of
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320 disability retirement benefits under this subsection shall be a
321 compulsory member of the investment plan. The net difference
322| between the recipient’s original account balance transferred to
323| the Florida Retirement System Trust Fund, including earnings and
324| total disability benefits paid to such recipient, if any, shall
325| be determined as provided in sub-subparagraph a.
326 a. An amount equal to the total benefits paid shall be
327 subtracted from that portion of the transferred account balance
328 consisting of vested accumulations as described under s.
329 121.4501(6), 1f any, and an amount equal to the remainder of
330 benefit amounts paid, if any, shall be subtracted from any
331 remaining nonvested accumulations.
332 b. Amounts subtracted under sub-subparagraph a. must be
333 retained within the disability account of the Florida Retirement
334 System Trust Fund. Any remaining account balance shall be
335 transferred to the third-party administrator for disposition as
336| provided under sub-subparagraph c. or sub-subparagraph d., as
337 appropriate.
338 c. If the recipient returns to covered employment,
339 transferred amounts must be deposited in individual accounts
340 under the investment plan, as directed by the member. Vested and
341 nonvested amounts shall be accounted for separately as provided
342 in s. 121.4501(6).
343 d. If the recipient fails to return to covered employment
344| wupon recovery from disability:
345 (I) Any remaining vested amount must be deposited in
346 individual accounts under the investment plan, as directed by

347 the member, and is payable as provided in subsection (1).

348 (IT) Any remaining nonvested amount must be held in a
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suspense account and is forfeitable after 5 years as provided in
s. 121.4501(6) .

3. If present value was reassigned from the pension plan to
the disability program as provided under subparagraph (a)2., the
full present value amount must be returned to the defined
benefit account within the Florida Retirement System Trust Fund
and the member’s associated retirement credit under the pension
plan must be reinstated in full. Any benefit based upon such
credit must be calculated as provided in s. 121.091(4) (h)1.

(1) Nonadmissible causes of disability.—A member is not
entitled to a disability retirement benefit if the disability
results from any injury or disease as described in s.
121.091 (4) (1) .

(m) Disability retirement of justice or judge by order of
Supreme Court.—

1. If a member is a justice of the Supreme Court, judge of
a district court of appeal, circuit judge, or judge of a county
court who has served for the years equal to, or greater than,
the vesting requirement in s. 121.021(45) as an elected
constitutional judicial officer, including service as a judicial
officer in any court abolished pursuant to Art. V of the State
Constitution, and who is retired for disability pursuant to s.
12, Art. V of the State Constitution, the member’s Option 1
monthly disability benefit amount as provided in s.

121.091(6) (a)l. shall be two-thirds of his or her monthly
compensation as of the member’s disability retirement date. The
member may alternatively elect to receive an actuarially
adjusted disability retirement benefit under any other option as

provided in s. 121.091(6) (a) or to receive the normal benefit
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payable under subsection (1).

2. If any justice or judge who is a member of the
investment plan is retired for disability pursuant to s. 12,
Art. V of the State Constitution and elects to receive a monthly
disability benefit under the provisions of this paragraph:

a. Any present value amount that was transferred to his or
her investment plan account and all employer and employee
contributions made to such account on his or her behalf, plus
interest and earnings thereon, must be transferred to and
deposited in the disability account of the Florida Retirement
System Trust Fund; and

b. The monthly disability benefits payable under this
paragraph shall be paid from the disability account of the
Florida Retirement System Trust Fund.

(n) Death of retiree or beneficiary.—Upon the death of a
disabled retiree or beneficiary of the retiree who is receiving
monthly disability benefits under this subsection, the monthly
benefits shall be paid through the last day of the month of
death and shall terminate, or be adjusted, if applicable, as of
that date in accordance with the optional form of benefit
selected at the time of retirement. The department may adopt
rules necessary to administer this paragraph.

(3) DEATH BENEFITS.—-Under the Florida Retirement System
Investment Plan:

(a) Survivor benefits are payable in accordance with the
following terms and conditions, except as provided in subsection
(4) :

1. To the extent vested, benefits are payable only to a

member’s beneficiary or beneficiaries as designated by the
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member as provided in s. 121.4501(20).

2. Benefits shall be paid by the third-party administrator
or designated approved providers in accordance with the law, the
contracts, and any applicable state board rule or policy.

3. To receive benefits, the member must be deceased.

(b) Except as provided in subsection (4), in the event of a
member’s death, all vested accumulations as described in s.
121.4501(6), less withholding taxes remitted to the Internal
Revenue Service, shall be distributed, as provided in paragraph
(c) or as described in s. 121.4501(20), as if the member retired
on the date of death. No other death benefits are available for
survivors of members, except for benefits, or coverage for
benefits, as are otherwise provided by law or separately
provided by the employer, at the employer’s discretion.

(c) Except as provided in subsection (4), upon receipt by
the third-party administrator of a properly executed application
for distribution of benefits, the total accumulated benefit is
payable by the third-party administrator to the member’s
surviving beneficiary or beneficiaries, as:

1. A lump-sum distribution payable to the beneficiary or
beneficiaries, or to the deceased member’s estate;

2. An eligible rollover distribution, if permitted, on
behalf of the surviving spouse of a deceased member, whereby all
accrued benefits, plus interest and investment earnings, are
paid from the deceased member’s account directly to the
custodian of an eligible retirement plan, as described in s.

402 (c) (8) (B) of the Internal Revenue Code, on behalf of the
surviving spouse; or

3. A partial lump-sum payment whereby a portion of the
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accrued benefit is paid to the deceased member’s surviving

spouse or other designated beneficiaries, less withholding taxes
remitted to the Internal Revenue Service, and the remaining
amount is transferred directly to the custodian of an eligible
retirement plan, if permitted, as described in s. 402 (c) (8) (B)

of the Internal Revenue Code, on behalf of the surviving spouse.
The proportions must be specified by the member or the surviving

beneficiary.

This paragraph does not abrogate other applicable provisions of
state or federal law providing for payment of death benefits.

(4) LINE-OF-DUTY DEATH BENEFITS FOR INVESTMENT PLAN
MEMBERS.—Benefits are provided under this subsection to the
spouse and child or children of members in the investment plan
when such members are killed in the line of duty and are payable
in lieu of the benefits that would otherwise be payable under
subsection (1) or subsection (3). Benefits provided by this
subsection supersede any other distribution that may have been
provided by the member’s designation of beneficiary. Such
benefits must be funded from employer contributions made under
s. 121.571, transferred employee contributions and funds
accumulated pursuant to paragraph (a), and interest and earnings
thereon.

(a) Transfer of funds.—To qualify to receive monthly
benefits under this subsection:

1. All moneys accumulated in the member’s account,
including vested and nonvested accumulations as described in s.
121.4501(6), must be transferred from such individual accounts

to the division for deposit in the survivor benefit account of
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465 the Florida Retirement System Trust Fund. Moneys in the survivor
466| benefit account must be accounted for separately. Earnings must
467| be credited on an annual basis for amounts held in the survivor
468| benefit account of the Florida Retirement System Trust Fund
469| Dbased on actual earnings of the trust fund.
470 2. If the member has retained retirement credit earned
471 under the pension plan as provided in s. 121.4501(3), a sum
472 representing the actuarial present value of such credit within
473 the Florida Retirement System Trust Fund shall be transferred by
474| the division from the pension plan to the survivor benefit
475| retirement program as implemented under this subsection and
476| shall be deposited in the survivor benefit account of the trust
477 fund.
478 (b) Survivor retirement,; entitlement.—An investment plan
479 member who is killed in the line of duty on or after July 1,
480 2002, regardless of length of creditable service, may have
481 survivor benefits paid as provided in s. 121.091(7) (d) and (1)
482 to:
483 1. The surviving spouse for the spouse’s lifetime; or
484 2. 1If there is no surviving spouse or the surviving spouse
485 dies, the member’s child or children under 18 years of age and
486| unmarried until the 18th birthday of the member’s youngest
487 child. Such payments may be extended until the 25th birthday of
488 any child of the member if the child is unmarried and enrolled
489 as a full-time student as provided in s. 121.091(7) (d) and (i).
490 (c) Survivor benefit retirement effective date.—
491 1. The effective retirement date for the surviving spouse

492 or eligible child of a Special Risk Class member who is killed

493 in the line of duty is:
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a. The first day of the month following the member’s death
if the member dies on or after July 1, 2016.

b. July 1, 2016, for a member of the Special Risk Class
when killed in the line of duty on or after July 1, 2013, but
before July 1, 2016, if the application is received before July
1, 2016; or the first day of the month following the receipt of
such application.

2. Except as provided in subparagraph 1., the effective
retirement date for the surviving spouse or eligible child of an
investment plan member who is killed in the line of duty is:

a. The first day of the month following the member’s death
if the member dies on or after July 1, 2017.

b. July 1, 2017, if the member is killed in the line of
duty on or after July 1, 2002, but before July 1, 2017, if the
application is received before July 1, 2017; or the first day of

the month following the receipt of such application.

If the investment plan account balance has already been paid out
to the surviving spouse or the eligible unmarried dependent
child or children, the benefit payable shall be actuarially
reduced by the amount of the payout.

(d) Line-of-duty death benefit.—

1. The following individuals are eligible to receive a
retirement benefit under s. 121.091(7) (d) and (i) 1if the
member’s account balance is surrendered and an application is
received and approved:

a. The surviving spouse.

b. If there is no surviving spouse or the surviving spouse

dies, the member’s child or children under 18 years of age and
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unmarried until the 18th birthday of the member’s youngest
child, or until the 25th birthday of the member’s child if the
child is unmarried and enrolled as a full-time student.

2. Such surviving spouse or such child or children shall
receive a monthly survivor benefit that begins accruing on the
first day of the month of survivor benefit retirement, as
approved by the division, and is payable on the last day of that
month and each month thereafter during the surviving spouse’s
lifetime or on behalf of the unmarried children of the member
until the 18th birthday of the youngest child, or until the 25th
birthday of any of the member’s unmarried children who are
enrolled as full-time students. Survivor benefits must be paid
out of the survivor benefit account of the Florida Retirement

System Trust Fund established under this subsection.

If the investment plan account balance has already been paid out
to the surviving spouse or the eligible unmarried dependent
child or children, the benefit payable shall be actuarially
reduced by the amount of the payout.

(e) Computation of survivor benefit retirement benefit.—The
amount of each monthly payment must be calculated as provided
under s. 121.091(7) (d) and (1i).

(f) Death of the surviving spouse or children.—

1. Upon the death of a surviving spouse, the monthly
benefits shall be paid through the last day of the month of
death and shall terminate or be paid on behalf of the unmarried
child or children until the 18th birthday of the youngest child,
or the 25th birthday of any of the member’s unmarried children

who are enrolled as full-time students.
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2. If the surviving spouse dies and the benefits are being
paid on behalf of the member’s unmarried children as provided in
subparagraph 1., benefits shall be paid through the last day of
the month until the later of the month the youngest child
reaches his or her 18th birthday, the month of the 25th birthday
of any of the member’s unmarried children enrolled as full-time
students, or the month of the death of the youngest child.

(5) LIMITATION ON LEGAL PROCESS.—The benefits payable to
any person under the Florida Retirement System Investment Plan,
and any contributions accumulated under the plan, are not
subject to assignment, execution, attachment, or any legal
process, except for qualified domestic relations orders by a
court of competent jurisdiction, income deduction orders as
provided in s. 61.1301, and federal income tax levies.

Section 3. Subsection (6) of section 215.47, Florida
Statutes, is amended, and subsection (22) is added to that
section, to read:

215.47 Investments; authorized securities; loan of
securities.—Subject to the limitations and conditions of the
State Constitution or of the trust agreement relating to a trust
fund, moneys available for investments under ss. 215.44-215.53
may be invested as follows:

(6) With no more than 5 percent of any fund to be invested
in any investment that complies with the fiduciary standard of
care set forth in subsection (10) as—deemed—appropriate by —the

1 . L ¥’ . i . ] .
expressed—in—thisseetion. Before The board shall file a report

by each January 31 with the Investment Advisory Council, each

member of the Board of Trustees, the President of the Senate,
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and the Speaker of the House of Representatives which lists all

investments made by the board pursuant to this subsection during

the previous calendar

+hoavrsa o
CIIriCTw L oCT

(22)

Board of Administration or its affiliated limited liability

With no more than 5 percent of any fund, the State

entities may issue securities and borrow money through loans or

other financial obligations, including bonds, equity securities,

and other security instruments, any of which may be unsecured;
(15)

or governed by

secured by investments authorized by subsection or related

cash flows; guaranteed by the related fund;

financial covenants.

This act shall take effect July 1,

Section 4. 2025.

Page 21 of 21
CODING: Words strieken are deletions;

words underlined are additions.





