
AMENDMENT ONE 
TO THE AMENDED AND RESTATED MASTER CUSTODIAN AGREEMENT 

DATED JANUARY 1, 2021 
BY AND BETWEEN 

THE STATE BOARD OF ADMINISTRATION OF FLORIDA 
ON BEHALF OF THE FLORIDA RETIREMENT SYSTEM TRUST FUND AND CERTAIN 
OTHER FUNDS FOR WHICH THE SBA ACTS AS INVESTMENT FIDUCIARY AND/OR 

TRUSTEE 
AND THE BANK OF NEW YORK MELLON 

CONTRACT 20-0127 

--------------------------
Pursuant to Section 12.18 of the Amended and Restated Master Custodian Agreement (the 

"Agreement"), the parties hereby agree to amend the Agreement as follows: 

1. Section 12.19 is hereby added to the Agreement and states as follows: 

12.19 Contract Transparency 

Consistent with the Florida Transparency in Contracting Initiative, the SBA posts certain 
operational contracts on its website, and this Agreement, as redacted and attached hereto as 
Exhibit N, will be one of the agreements posted. With the exception of any information the 
Master Custodian has specifically identified and redacted from this Agreement as set forth in 
Exhibit N, the Master Custodian hereby agrees that the SBA is authorized to post this 
Agreement and a description of the contents of the Agreement on the SBA's website. In 
addition, the parties may from time to time during the term of the Agreement enter into one 
or more amendments or addenda to this Agreement. With the exception of any information 
the Master Custodian has specifically identified and redacted from any such amendment or 
addenda at the time the Master Custodian delivers an executed counterpart of such to the 
SBA, the Master Custodian hereby agrees that the SBA is authorized to post any such 
amendment or addendum and a description of the contents thereof on the SBA's website. 
The Master Custodian hereby understands, acknowledges and agrees that the redaction of any 
such information does not mean that such redacted information is protected from disclosure 
pursuant to a public records request under Chapter 119, Florida Statutes, or as otherwise 
required by law or a court or authority of competent jurisdiction. 

2. Exhibit N to the Agreement is hereby created and is attached hereto as Attachment 1. 

3. Section 12 of Exhibit I-I-Electronic Access Terms and Conditions to the Agreement is 
hereby deleted in its entirety and replaced with the following. 

Transparency in Contracting. Consistent with the Florida Transparency in Contracting 
Initiative, the SBA posts certain operational agreements on its website, and these Terms and 
Conditions, as redacted and incorporated into Exhibit N to the Master Custodian Agreement 
between the SBA and BNY Mellon dated January 1, 2021, as amended, will be one of the 
agreements posted. With the exception of any information BNY Mellon has specifically 
identified and redacted from these Terms and Conditions as set forth in Exhibit N, BNY 
Mellon hereby agrees that the SBA is authorized to post these Terms and Conditions and a 
description of the contents of the Terms and Conditions on the SBA's website. In addition, 
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the parties may from time to time during the term of these Terms and Conditions enter into 
one or more amendments or addenda to these Terms and Conditions. With the exception of 
any information BNY Mellon has specifically identified and redacted from any such · 
amendment or addenda at the time BNY Mellon delivers an executed counterpart of such to 
the SBA, BNY Mellon hereby agrees that the SBA is authorized to post any such amendment 
or addendum and a description of the contents thereof on the SBA's website. BNY Mellon 
hereby understands, acknowledges and agrees that the redaction of any such information does 
not mean that such redacted information is protected from disclosure pursuant to a public 
records request under Chapter 119, Florida Statutes, or as otherwise required by law or a 
court or authority of competent jurisdiction. 

4. Exhibit 1-2 to the Agreement, the NEXEN Transactional Services Client Setup Form 
("NEXEN Form"), is hereby removed from inclusion in the Agreement and any references 
within the Agreement to the NEXEN Fonn are hereby deleted. The SBA will continue to 
provide BNY Mellon validly executed updated NEXEN Fonns as needed, which will be 
accepted by BNY Mellon upon receipt. 

5. Except as modified by this Amendment One, all other provisions of the Agreement will 
remain in full force and effect. 

6. This Amendment One shall be effective as of the date of execution by the last party to 
execute this Amendment. 

IN WITNESS WHEREOF, the parties have caused this Amendment One to be executed by their 
respective duly authorized officers on the dates set below. 

STATE BOARD OF ADMINISTRATION 
OF FLORIDA ON BEHALF OF THE FLORIDA 
RETIREMENT SYSTEM TRUST FUND AND CERTAIN 
OTHERFUNDS FOR WHICH THE SBA ACTS AS 
INVESTMENT FIDUCIARY AND/OR TRUSTEE 

Name: Lam · a)lkfi-
Title: Interim~ cutive Director & CIO 

November 23, 2021 

Date 

Approved ase ~ 

Elizabeth R. Stevens 
Assistant General Counsel 
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THE BANK OF NEW YORK 
MELLON 

Name: Jerome Thomas 

Title: Director 

11/23/2021 
Date 
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MASTER CUSTODIAN AGREEMENT 

This AMENDED AND RESTATED MASTER CUSTODIAN AGREEMENT 
is made and entered into as of the pt day of January, 2021 by and between STATE 
BOARD OF ADMINISTRATION OF FLORIDA (the "SBA"), acting on behalf of the 
Florida Retirement System Trust Fund (the "FRSTF") and certain other Funds for which 
the SBA acts as investment fiduciary and/or trustee (the "Funds") whose principal place of 
business is located in Tallahassee, Florida, and THE BANK OF NEW YORK MELLON, 
a state-chartered bank organized under the laws of the State ofNew York with a principal 
place of business at 240 Greenwich Street, New York, New York 10286 (the "Master 
Custodian"). 

WITNESSETH: 

WHEREAS, the State of Florida, in accordance with Part I of Chapter 121, Florida 
Statutes, maintains a certain tax-qualified employee retirement plan known as the defined 
benefit program of the Florida Retirement System, (the "FRS") qualified under Section 
401(a) of the Internal Revenue Code of 1986, as amended (the "Code"), and is funded 
through a trust which is exempt from tax under Section 50l(a) of the Code, for the 
exclusive benefit of employees of the State of Florida who are eligible to participate; and 

WHEREAS, the assets of the FRS are deposited in the Florida Retirement System 
Trust Fund; and 

WHEREAS, the SBA serves as investment fiduciary for the FRSTF; and 

WHEREAS, pursuant to the laws of the State of Florida, the SBA acts as 
investment fiduciary and/or trustee for certain other funds or assets of the State of Florida 
or a political subdivision thereof, or any agency or instrumentality thereof, or otherwise; 
and 

WHEREAS, on March 31, 2011, the SBA issued a formal Invitation to Negotiate 
for Global Master Custody and Related Services to Defined Benefit, Defined Contribution 
and other non FRS Assets, as amended from time to time (the "11N") soliciting proposals 
from qualified commercial banks or trust companies to provide comprehensive master 
custody services and related services for all assets of the Funds ( as hereinafter defmed) and 
other services; and 

WHEREAS, the Master Custodian submitted a written response to the ITN by the 
required date of April 21, 2011 (the "Response") and, after a review of various proposals 
submitted by qualified commercial banks and trust companies, the SBA determined that it 
would be in the best interest of the SBA to retain the Master Custodian to provide custodial 
services for the assets of the Funds; and 

WHEREAS, the Master Custodian and SBA entered into a Master Custodian 
Agreement dated November 1, 2013, as amended (the "Original Agreement"); and 
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WHEREAS the SBA desires to continue to engage the Master Custodian to 
provide the Services and the Master Custodian desires to continue be so engaged and, for 
such purpose, the parties desire to amend the Original Agreement in certain respects as 
herein provided and to otherwise restate the Original Agreement in its entirety all as 
provided in this Agreement. 

NOW, THEREFORE, in consideration of the mutual covenants and agreements 
contained herein, the SBA and the Master Custodian agree as follows: 

DEFINITIONS 

As used in this Agreement, the following terms shall have the following meanings: 

"Agreement" shall mean this Amended and Restated Master Custodian Agreement 
(including all exhibits and attachments hereto), as may be amended from time to time in 
accordance with the provisions hereof. 

"Account" or "Accounts" shall have the meaning set forth in Section 2.3(A). 

"Account Records" means all records maintained by the Master Custodian and all 
Subcustodians in the regular and ordinary course of business relating directly and 
exclusively to the Accounts, including, but not limited to, records of Account-specific 
transactions, Account activity, cost disbursements, and accounting and financial records, 
and any other similar Account-specific records created by the Master Custodian or its 
agents in connection with this Agreement and/or the Services. For the avoidance of doubt, 
Account Records include Performance Records of the Master Custodian but exclude 
Performance Records of Subcustodians. 

"Authorized Instructions" shall have the meaning set forth in Section 2.7. 

"Authorized Person" shall have the meaning set forth in Section 2.7(c). 

"BNY Mellon Affiliate" shall mean any direct or indirect subsidiary of The Bank of New 
York Mellon Corporation. 

"Book-Entry System" shall mean the U.S. Federal Reserve/Treasury book-entry system 
for receiving and delivering securities, its successors and nominees. 

"Business Day ' shall mean any day on which the Master Custodian is open for business. 

"Business Emernency Event" shall have the meaning set forth in Section 3.2(j). 

"Business Requirements Document" shall have the meaning set forth in Section 2.1. 

"Cause" shall mean: (i) a breach by the Master Custodian of any of the provisions of this 
Agreement and the Master Custodian fails to cure such breach within five Business Days 
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of such breach or, if not capable of being cured ( as determined in good faith by the SBA 
and the Master Custodian), then no cure period shall apply; (ii) a breach by the Master 
Custodian of the Standard of Care; (iii) the willful misconduct, bad faith or negligence by 
the Master Custodian; (iv) reckless disregard of the Master Custodian's obligations under 
this Agreement; or (v) an Event of Insolvency affecting the Master Custodian. 

"Class Action Report" shall have the meaning set forth in Section 2.13(F). 

"Code" shall have the meaning set forth in the recitals to this Agreement. 

"Company Act" shall have the meaning set forth in Section 2.3(B). 

"CUSIP" shall mean the identification number assigned to all stocks and registered bonds, 
overseen by the Committee on Uniform Securities Identification Procedures. 

"Custody Account" shall mean the custody account established and maintained by the 
Master Custodian under this Agreement for the safekeeping of Property for each of the 
Funds as contemplated by Section 2.3(A) of this Agreement and shall be deemed to include 
each sub-account established hereunder. 

"Data Providers" shall mean pricing vendors, analytics providers, brokers, dealers, 
investment managers, Subcustodians, Depositories and any other Person providing Market 
Data to the Master Custodian. 

"Data Terms Website" shall mean http://www.bnvmellon.com/products/assetservicing/vendora1rreement.pdf 

or any successor website the address of which is provided by the Master Custodian to the 
SBA. 

"DTC" shall mean The Depository Trust Company. 

"Depository" shall include the Book-Entry System, DTC, Euroclear, Clearstream Banking 
S.A., the Canadian Depository System, CLS Bank and any other U.S. or foreign securities 
depository, book-entry system or clearing agency (and their respective successors and 
nominees) authorized to act as a securities depository, book-entry system or clearing 
agency pursuant to applicable law other than a Subcustodian. 

"Employee" shall have the meaning set forth in Section 2.17(A). 

"BRISA" shall mean the Employee Retirement Income Security Act of 1974, as it may be 
amended. 

"Event of Insolvency" shall mean any material adverse change that has occurred in the 
business, operations or conditions (financial or otherwise) of the Master Custodian that 
affects its ability to perform its obligations to the SBA and the Funds. An "Event of 
Insolvency" occurs if: (i) a voluntary or involuntary case, petition or proceeding has been 
commenced under the United States Bankruptcy Code or any other statute or regulation 
under the laws of any country relating to bankruptcy or relief of debtors seeking liquidation, 
reorganization or other relief with respect to the Master Custodian, or its debts; or (ii) the 

3 



Master Custodian: (a) has appointed, or applied for, for it or for any substantial part of its 
property a court-appointed receiver, liquidator, assignee, trustee, custodian, sequestrator or 
other similar official; (b) makes an assignment for the benefit of its creditors; ( c) defaults 
on any secured obligation; ( d) fails generally to pay its debts as they become due; ( e) takes 
corporate action in furtherance of any of the foregoing; or (f) experiences a material adverse 
change in its financial circumstances. 

"Existing Intellectual Property Rights" means Intellectual Property Rights that (a) were 
previously developed by the Master Custodian or its Data Providers, or (b) are 
independently developed by Master Custodian or Data Providers without reference to SBA 
Data. 

"Financial Assets" shall have the meaning set forth in Article 8 of the UCC - i.e. Chapter 
678, Florida Statutes, as amended from time to time. 

"Force Majeure Event" shall have the meaning set forth in Section 6.2J. of this Agreement. 

"FRSTF" shall mean the Florida Retirement System Trust Fund established pursuant to 
Part I, Chapter 121, Florida Statutes and invested by the SBA pursuant to Sections 121.151 
and 215.44-215.53, Florida Statutes. 

"Funds" shall mean the FRSTF and other funds or assets of the State of Florida or a 
political subdivision thereof, or an agency or instrumentality thereof, or otherwise, for 
which the SBA acts as investment fiduciary and/or trustee as listed in Exhibit D, attached 
hereto and incorporated by reference herein; 

"Incentives" shall have the meaning set forth in the Service Level Objectives and KPI 
Metrics. 

"Initial Term" shall have the meaning set forth in Section 9.1. 

"Instructions" shall mean, with respect to this Agreement, instructions issued to Master 
Custodian by way of ( a) one of the following methods ( each as and to the extent specified 
by Master Custodian as available for use in connection with the Services hereunder): (i) 
the electronic access services made available by Master Custodian or a BNY Mellon 
Affiliate to SBA to electronically access information relating to the Accounts and/or 
transmit Instructions; (ii) third-party electronic communication services containing, where 
applicable, appropriate authorization codes, passwords or authentication keys, or otherwise 
appearing on their face to have been transmitted by an Authorized Person or (iii) a third­
party institutional trade matching utilities used to effect transactions in accordance with 
such utility's customary procedures or (by such other method as may be agreed upon by 
the Parties and that appear on their face to have been transmitted by an Authorized Person. 

"Intellectual Property Rights" means any intellectual property or industrial property right 
including any invention, patent, copyright, trademark, service mark, trade secret or other 
intellectual property or industrial property right. 
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"Investment Manager" or "Investment Managers" shall mean individually or collectively, 
as appropriate, such investment managers or advisors as may be employed or engaged by 
the SBA on behalf of the Funds from time to time, and may include internal staff of the 
SBA's office. 

"IRS" shall have the meaning set forth in Section 2.13(E). 

"ITN" shall have the meaning set forth in the recitals to this Agreement. 

"KPI Incentive" shall have the meaning set forth in the Service Level Objectives and KPI 
Metrics. 

"KPI Penalty" shall have the meaning set forth in the Service Level Objectives and KPI 
Metrics. 

''Legal Requirements" shall mean, with respect to any action or transaction at the time of 
its occurrence or, if applicable, at the time of determination, all requirements which any 
federal, state, local, foreign or international law or regulation may impose upon Master 
Custodian with respect to the subject matter of, or transactions contemplated by, this 
Agreement, including, without limitation, all transactions involving the Custody Account. 

"Lending Agent" shall have the meaning set forth in Section 2.12. 

"List of Participating Funds" shall have the meaning set forth in Section 2.3(A). 

"Loss" shall mean any loss, cost, expense, damage, liability, action and/or claim. 

"Market Data" shall mean pricing or other data related to Securities and other assets. 
Market Data· includes but is not limited to security identifiers, valuations, bond ratings, 
classification data, and other data received from investment managers and others 

"Master Custodian" shall mean The Bank of New York Mellon, as set forth in the recitals 
to this Agreement and, for the avoidance of doubt, includes any BNY Mellon Affiliate and 
department, division, unit or segregated group (however designated) within or a part of The 
Bank of New York Mellon. 

"Oral Instructions" means, with respect to this Agreement, spoken instructions issued to 
Master Custodian and reasonably believed by Master Custodian to be from an Authorized 
Person. 

"Penalties" shall have the meaning set forth in the Service Level Objectives and KPI 
Metrics. 

"Performance Records" shall have the meaning set forth in Section 5.1 of this Agreement. 

"Person" shall mean any individual, estate, company, corporation, general partnership, 
limited partnership, limited liability partnership, joint venture, unincorporated association, 
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limited liability company, governmental agency or instrumentality or any other entity of 
any type. 

"Premiums" shall have the meaning set forth in the Service Level Objectives and KPI 
Metrics. 

"Property" shall have the meaning set forth in Section 2.3(A). 

"Response" shall have the meaning set forth in the recitals to this Agreement. 

"Sanctions" means all economic sanctions laws, rules, regulations, executive orders and 
requirements administered by any governmental authority of the United States (including 
the United States Office of Foreign Assets Control) or any other applicable domestic or 
foreign authority with jurisdiction over SBA and/or any Fund. 

"SBA" shall mean the State Board of Administration of Florida or its duly authorized 
representatives, as set forth in the recitals to this Agreement. 

"SBA Data" shall mean the terms of this Agreement, all Account Records, Performance 
Records and all information whatsoever including, without limitation, business, financial, 
or proprietary information, technical data, trade secrets or know-how, (both specifically 
related to the purposes ofthis Agreement as well as all other proprietary and/or non-public 
information related to the past, present and future business or operational activities of SBA, 
the Funds their employees or third party contractors), information relating to any product 
plans, products, services, developments, strategic plans, trading strategies, methods, 
methodologies, processes, lists, inventions, apparatus, statistics, programs, research, 
information technology, network designs, usage data, data files, the plans and 
specifications of any product or service that is designed or modified for SBA or at SBA's 
request or expense, and any and all past, present and future agreements and/or business 
arrangements that have been, are, or are anticipated to be entered into by the Parties (in all 
cases whether or not identified as "confidential" or some designation of similar import, by 
SBA) in each case disclosed to Master Custodian its agents or Affiliates by or on behalf of 
SBA, either directly or indirectly, in writing, in electronic form, orally, in presentations, or 
by drawings or inspection of documents or that may otherwise be received or accessed, by 
the Master Custodian in the course of performing this Agreement or otherwise. Reports, 
statements, analyses, compilations, studies, interpretations or other materials created or 
provided by Master Custodian or its agents under this Agreement and information derived 
from any of the forgoing is also SBA Data. 

"Service Level Objectives and KPI Metrics" shall have the meaning set forth in Section 
1.1. 

"SEC" shall mean the United States Securities and Exchange Commission. 

"Securities" shall mean shares of investment companies registered under the Company 
Act, collective funds maintained by a bank or trust company, participant directed brokerage 
accounts, pools of insurance contracts, funds managed by a registered investment manager, 
bank, or insurance company, accounts managed by the SBA or named fiduciaries for the 
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