MIAMI-DADE COUNTY, FLORIDA
Stormwater Utility Fees Bonds

SECURITY FOR THE BONDS

General

The Bonds and the interest on the Bonds shall be a special and limited obligation of the County,
payable solely from and secured by a prior lien upon and a pledge of the Pledged Revenues as
provided in Ordinance No. 98-187, enacted by the Board on December 15, 1998 (the “Ordinance”).

“Pledged Revenues” is defined in the Ordinance as the (a) Stormwater Utility Revenues, (b)Hedge
receipts; and (c) all moneys and investments (and interest earnings) on deposit to the credit of the
funds and accounts created in the Ordinance, except for moneys and investments on deposit to the
credit of any rebate fund. “Stormwater Utility Revenues” is defined in the Ordinance as all moneys
received by the County from the collection of the Stormwater Utility Fees less the amount retained by
the County as an administrative charge in accordance with law. “Stormwater Utility Fees” is defined in
the Ordinance as fees collectable on all residential developed property and all nonresidential
developed property in the County permitted under the provisions of Section 403.0893, Florida
Statutes, and imposed by the Board pursuant to Section 24-51.4 of the County Code.

Until payment has been provided for as permitted in the Ordinance, the payment of the principal of
and interest on the Bonds shall be secured by an irrevocable lien on the Pledged Revenues. The
County irrevocably pledges and grants a lien upon such Pledged Revenues to the payment of and
interest on the Bonds, the reserves for the Bonds and for all other required payments under the
Ordinance, to the extent, in the manner and with the priority of application as provided in the
Ordinance. No Holder shall have the right to require or compel the exercise of the ad valorem taxing
power of the County for payment of the Bonds, or be entitled to payment of such amount from any
other funds of the County, except from the Pledged Revenues in the manner provided in the
Ordinance.

Limited Obligations

The Bonds are special, limited obligations of the County payable solely from and secured
by a prior lien upon and a pledge of the Pledged Revenues as provided in the Ordinance.
Neither the faith and credit of the State of Florida nor the faith and credit of any agency or
political subdivision of the State of Florida or of the County are pledged to the payment of the
principal of, premium, if any, or the interest on the Bonds. The issuance of the Bonds shall
not directly or indirectly or contingently obligate the State of Florida or any agency or political
subdivision of the State of Florida or the County to levy any taxes or to make any
appropriation for their payment except from the Pledged Revenues pledged to and provided
for the payment of the Bonds under the Ordinance.

Reserve Account

Under the Ordinance, the County is required to maintain on deposit in the Reserve Account an
amount equal to the Reserve Account Requirement, which is defined in the Ordinance as the
Maximum Principal and Interest Requirements in the then current or any subsequent Fiscal Year on
all Outstanding Bonds or such lesser amount which is the greatest allowed under the Code. The
Reserve Account may be funded with cash, investments or a Reserve Account Credit Facility or any
combination of them. The Ordinance provides that with respect to the Reserve Account Requirement
for any subsequent Series of Bonds, if the County shall have obtained written evidence from each
Rating Agency that a withdrawal or reduction in the rating(s) then assigned to the Outstanding Bonds
will not result, the County may fund not less than fifty percent (50%) of the Reserve Account
Requirement applicable to any Series of Bonds on the date of issuance of the applicable Bonds, and
the remaining Reserve Requirement may be funded in substantially equal monthly installments over a
period not to exceed sixty (60) months, all as may be provided for in the applicable Series Resolution.
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Moneys held for the credit of the Reserve Account shall first be used for the purpose of paying the
interest on and the principal of the Bonds whenever and to the extent that the available moneys held
for such purpose for the credit of the Bond Service Account and the Revenue Fund shall be
insufficient for such purpose, and thereafter for the purpose of making deposits to the credit of the
Redemption Account pursuant to the requirements of the Ordinance whenever and to the extent that
withdrawals from the Revenue Fund are insufficient for such purposes, and shall next be used to pay
Payment Obligations with respect to the applicable Reserve Account Credit Facility, if any. Amounts
withdrawn from the Reserve Account for the purpose of payment of debt service on any Bonds shall
be replenished by substantially equal monthly deposits into the Reserve Account over a period not to
exceed sixty (60) months. If at any time the moneys held for the credit of the Reserve Account shall
exceed the Reserve Account Requirement, such excess shall be withdrawn by the Finance Director
and deposited to the credit of the Revenue Fund.

Issuance of Additional Bonds and First Lien Obligations

Upon satisfying certain conditions contained in the Ordinance, the County from time to time may
issue Additional Bonds, or any other obligations that are First Lien Obligations, payable on a parity
with the Bonds for the purpose of: (i) paying all or any part of the cost of a Project; and (ii) to pay or
refund any obligations of the County incurred with respect to any Project.

Refunding Bonds

Upon compliance with the terms and conditions set forth in the Ordinance, the County may issue
Refunding Bonds from time to time, which are secured by a pledge of Pledged Revenues on a parity
with any Bonds issued under the Ordinance to refund all or any part of the outstanding Bonds
previously issued or other First Lien Obligations, including the payment of any redemption premium
and interest which will accrue on such Bonds or other First Lien Obligations to the redemption date or
stated maturity date of such Bonds or other First Lien Obligations, funding any funds and accounts to
be held under the Ordinance and paying any expense in connection with such refunding and for any
lawful purpose.

Rate Covenant

Pursuant to the Ordinance, the County represents and warrants that it is presently assessing and
collecting the Stormwater Utility Fee. The County covenants and agrees that as long as any Bonds
are outstanding, it shall not amend or modify the ordinances under which it is assessing and
collecting the Stormwater Utility Fee in any manner so as to adversely affect the County's ability to
meet its obligations with respect to the Bonds.

STORMWATER UTILITY FEES

The County created the Stormwater Utility pursuant to Ordinance No. 91-66 enacted by the Board
on June 20, 1991, as amended and codified in Sections 24-51 through 24-51.5 of the County Code
(the “Stormwater Ordinance”). The Stormwater Utility is authorized and directed to establish, assess,
and collect Stormwater Utility Fees upon all residential, developed property and all nonresidential,
developed property in Miami-Dade County, Florida, sufficient to plan, construct, operate and maintain
stormwater management systems set forth in the local program required pursuant to Section
403.0891(3), Florida Statutes. The fees are established by an Administrative Order of the County
Manager, from time to time, after approval by the Board. In accordance with the local program, the
Stormwater Utility is also responsible for the operation and maintenance of the Stormwater System.

Each residential developed property is assessed a Stormwater Utility Fee calculated by multiplying
the rate for an equivalent residential unit (ERU) by the number of the dwelling units on the parcel.

Each nonresidential developed property is assessed a Stormwater Utility Fee calculated by
multiplying the rate for one (1) ERU by a factor derived by dividing the actual impervious area of the
particular nonresidential, developed property by the statistically estimated average horizontal
impervious area of residential developed property per dwelling unit, to wit, the square footage base
equivalent established for one (1) ERU. Notwithstanding the foregoing, each nonresidential
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developed property classified by the Miami-Dade County Property Appraiser as land use type 71
(property containing a church) shall be assessed a Stormwater Utility Fee which is fifty percent (50%)
of the fee for nonresidential developed property calculated as described in the preceding sentence.

The fees payable under the Stormwater Ordinance are required to be deposited in a separate
County fund and used exclusively by the Utility to pay for the costs of planning, constructing,
operating and maintaining stormwater management systems set forth in the local program required
pursuant to Section 403.0891(3), Florida Statutes. No part of said fund may be used for any other
purposes.

The Stormwater Utility Fees are $4.00 per month per ERU, effective October 1, 2004. This rate
applies to all residential and non-residential developed property within the Service Area of the
Stormwater Utility.

The table below shows the percentage of collection of Stormwater Utility Fees based on land use.

MIAMI-DADE COUNTY STORMWATER UTILITY
BILLING DISTRIBUTION BY TYPE OF PROPERTY

Type of Property % of ERU
Residential 50.3%
Non-residential (other than land use type 71)* 48.4
Non-residential land use type 71 13
TOTAL 100.0

* Land type 71 refers to religious institutions
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The table below shows the actual Stormwater Utility Fees assessed and collected by the

Utility since 1999.

MIAMI-DADE COUNTY STORMWATER
UTILITY FEE COLLECTIONS®

Total Stormwater

Fiscal Year

Fees Assessed

Total Stormwater
Fees Collected

Percent of

Assessment Collected

2006
2005
2004
2003
2002
2001
2000
1999

$37,287,600
39,036,800
32,120,000
29,845,300
28,199,500
23,978,200
23,333,200
21,736,600

$37,174,700
38,985,000
32,649,200
29,777,100
28,055,800
24,071,900
23,380,500
21,397,700

99.70%

99.87
101.65
99.77
99.49
100.39
100.20
98.44

Source: Miami-Dade County Department of Environmental Resources Management

()]

The Stormwater Utility Fees collected in a Fiscal Year may relate to assessments for one or more of the

prior Fiscal Years. This timing difference explains why the Stormwater Utility Fees collected in a Fiscal
Year may in some instances be higher than the amount assessed for that Fiscal Year.

The following table shows the amount of Pledged Revenues that were collected during the
County's Fiscal Years ended September 30, 2002 through 2006 and debt service coverage during

such years as if the Bonds had been outstanding during all such years:

STORMWATER UTILITY REVENUES

DEBT SERVICE COVERAGE

Fiscal Years 2002 - 2006

2002

Stormwater Utility Fees $28,055,800
Less: County's Administrative

Charges® 1,381,400
Pledged Revenues $26,674,400
Maximum Principal and Interest
Requirements on Outstanding

Bonds @ $2,902,275 @
Debt Service Coverage 9.19x

$29,777,100

1,259,400
$28,517,700

$2,902,275 @
9. BSX

2003 2005
$32,649,200 $38,985,000
1,581,300 1,856,500
$31,067,900 $37,128,500
$2,902,275 @  $7,622,605 ©
10.70x 4.87x

Source: Miami Dade County Department of Environmental Resources Management

()]

County's Administrative charges include those of the Stormwater Utility Section of the Department of
Environmental Resources Management and the Water and Sewer Department billing and collection

2006

$37,174,700

2,873,800
$34,300,900

$7,622,605
4.50x

charges. Note: The administrative charges to the Stormwater Utility was reduced in Fiscal Year 1999 by
approximately $900,000 per year due to the fact that the Water and Sewer Department will no longer charge

(2) the Stormwater Utility a billing fee.

(©)

Maximum P&l occurs in Fiscal Year 2011.
On November 23, 2004, the County issued its $75 million Stormwater Utility Revenue Bonds, Series 2004.

Maximum Principal and Interest Requirements on all the outstanding Bonds, including the Series 2004 is
$7,622,605, occurring in Fiscal Year 2014.

Page 248



$116,580,000.00

Miami-Dade County, Florida
Stormwater Utility Revenue Bonds

Series 1999 and 2004

Combined Debt Service Schedule

Percent
Outstanding

Fiscal Year Effective Outstanding of Total
Ending Interest Total Debt Principal Bonds
Sept. 30, Rate Principal Interest Service Balance Issued

2007 4.68% $ 2,740,000 $ 4,881,393 $ 7,621,393 $ 104,240,000 89.41%
2008 4.72 2,835,000 4,786,493 7,621,493 101,500,000 87.06
2009 4.75 2,930,000 4,687,583 7,617,583 98,665,000 84.63
2010 4.79 3,035,000 4,583,870 7,618,870 95,735,000 82.12
2011 4.83 3,145,000 4,474,230 7,619,230 92,700,000 79.52
2012 4.86 3,265,000 4,355,650 7,620,650 89,555,000 76.82
2013 4.90 3,390,000 4,229,185 7,619,185 86,290,000 74.02
2014 4.94 3,530,000 4,092,605 7,622,605 82,900,000 71.11
2015 4.96 3,685,000 3,934,380 7,619,380 79,370,000 68.08
2016 4.96 3,860,000 3,756,950 7,616,950 75,685,000 64.92
2017 4.96 4,055,000 3,563,950 7,618,950 71,825,000 61.61
2018 4.96 4,260,000 3,361,200 7,621,200 67,770,000 58.13
2019 4.96 4,470,000 3,148,200 7,618,200 63,510,000 54.48
2020 4.96 4,695,000 2,924,700 7,619,700 59,040,000 50.64
2021 4.95 4,930,000 2,689,950 7,619,950 54,345,000 46.62
2022 4.94 5,175,000 2,443,450 7,618,450 49,415,000 42.39
2023 4.94 5,435,000 2,184,700 7,619,700 44,240,000 37.95
2024 4.93 5,705,000 1,912,950 7,617,950 38,805,000 33.29
2025 4.92 5,990,000 1,627,700 7,617,700 33,100,000 28.40
2026 4.90 6,290,000 1,328,200 7,618,200 27,110,000 23.25
2027 4.87 6,605,000 1,013,700 7,618,700 20,820,000 17.86
2028 4.81 6,935,000 683,450 7,618,450 14,215,000 12.19
2029 4.63 7,280,000 336,700 7,616,700 7,280,000 6.25

Total $ 104,240,000 $ 71,001,188 $ 175,241,188 $ -
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$41,580,000
Miami-Dade County, Florida
Stormwater Utility Revenue Bonds
Series 1999

Dated: February 1, 1999 Final Maturity: 2024

Purpose:
The Series 1999 Bonds were issued pursuant to Ordinance No. 98-187 and Resolution No. R-
1414-98 to provide funds together with other available funds of the County, to pay or reimburse
the County for the costs of the Series 1999 Projects which are part of the County’'s Quality
Neighborhood Initiative Program (the “QNIP”) for the unincorporated service area of the County
(“UMSA") and pay the cost of issuance of the Series 1999 Bonds, including a Debt Service
Reserve Account surety policy to meet the Series 1999 Bonds’ reserve requirement.

Security:
The Series 1999 Bonds are payable solely from and secured by a prior lien upon and a pledge of
the Pledged Revenues as defined in Ordinance No. 98-187, enacted by the Board on December
15, 1998 (the “Ordinance”). “Pledged Revenues” is defined in the Ordinance as the Stormwater
Utility Revenues and all moneys and investments (and interest earnings) on deposit to the credit
of the funds and accounts created in the Ordinance, except for moneys and investments on
deposit to the credit of any rebate fund. “Stormwater Utility Revenues” is defined in the Ordinance
as all moneys received by the County from the collection of the Stormwater Utility Fees less the
amount retained by the County as an administrative charge in accordance with law. “Stormwater
Utility Fees” is defined in the Ordinance as fees collectable on all residential developed property
and all nonresidential developed property in the County permitted under the provisions of Section
403.0893, Florida Statutes, and imposed by the Board pursuant to Section 24-51.4 of the County
Code.

Form:
The Series 1999 Bonds were issued as fully registered bonds in denominations of $5,000 or any
integral multiples of $5,000. The Series 1999 Bonds are in book-entry only form and are
registered initially to The Depository Trust Company, New York, New York. Interest is payable
semi-annually on April 1 and October 1 of each year, commencing October 1, 1999.

Agents:
Registrar: JPMorgan Chase Bank, New York, New York
Successor Registrar:
Effective October 2, 2006: The Bank of New York, New York, New York
Paying Agent: JPMorgan Chase Bank, New York, New York
Successor Paying Agent:
Effective October 2, 2006: The Bank of New York, New York, New York

Bond Counsel: McGhee and Associates, Miami, Florida
The Law Office José A. Villalobos, P. A., Miami, Florida
Insurance Provider: Ambac Assurance Corporation
Ratings:
Moody’s: Aaa
Standard & Poor’s: AAA

Call Provisions:
Optional Redemption:
The Series 1999 Bonds maturing on or before April 1, 2009 are not subject to optional redemption
prior to their maturities. The Series 1999 Bonds maturing on or after April 1, 2010 are subject to
optional redemption prior to maturity by the County, as a whole at any time, or in part on any
Interest Payment Date and if in part, in order of maturity specified by the County and within a
maturity by lot, at the following redemption prices (expressed as percentages of the principal
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amount of such Series 1999 Bonds to be redeemed), plus accrued interest to the Redemption
Date.

Redemption Dates Redemption Price
April 1, 2009 through March 31, 2010 101%
April 1, 2010 through March 31, 2011 100%:
April 1, 2011 and thereafter 100

Mandatory Redemption:

The Series 1999 Term Bonds maturing on April 1, 2019 and April 1, 2024 are subject to
mandatory sinking fund redemption prior to maturity, at a redemption price equal to the principal
amount of the Series 1999 Bonds to be redeemed, plus accrued interest, without a premium, in
the following principal amounts and on October 1 of the years set forth below.

Redemption Dates (October 1) Amounts
2016 $ 1,870,000
2017 1,965,000
2018 2,060,000
2019 (Final Maturity-2019 Term) 2,165,000
2020 2,270,000
2021 2,385,000
2022 2,505,000
2023 2,630,000
2024 (Final Maturity-2024 Term) 2,760,000

Projects Funded with Proceeds:
The Series 1999 Project is part of the capital projects which consist of major drainage
improvements throughout UMSA as identified in the master plan for the Stormwater Utility as well
as local drainage improvements based on local identified needs.

Refunded Bonds: NOT APPLICABLE

Refunded Bonds Call Date NOT APPLICABLE
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$41,580,000

Miami-Dade County, Florida
Stormwater Utility Revenue Bonds

Series 1999

Debt Service Schedule

Fiscal Year
Ending CusIP Interest Total Debt
Sept. 30, Type Number Rate Principal Interest Service
2007 Serial 59334FAH2 4.00% $ 1,270,000 $ 1,630,088 $ 2,900,088
2008 Serial 59334FAJ8 4.05 1,320,000 1,579,288 2,899,288
2009 Serial 59334FAKS5 4.15 1,375,000 1,525,828 2,900,828
2010 Serial 59334FAL3 4.30 1,430,000 1,468,765 2,898,765
2011 Serial 59334FAM1 4.40 1,495,000 1,407,275 2,902,275
2012 Serial 59334FAN9 4.50 1,560,000 1,341,495 2,901,495
2013 Serial 59334FAP4 4.60 1,630,000 1,271,295 2,901,295
2014 Serial 59334FAQ2 4.70 1,705,000 1,196,315 2,901,315
2015 Serial 59334FARO 4.80 1,785,000 1,116,180 2,901,180
2016 Term 1 59334FASS8 5.08 1,870,000 1,030,500 2,900,500
2017 Term 1 59334FASS8 5.08 1,965,000 937,000 2,902,000
2018 Term 1 59334FASS8 5.08 2,060,000 838,750 2,898,750
2019 Term 1 59334FASS8 5.08 2,165,000 735,750 2,900,750
2020 Term 2 59334FAT6 5.10 2,270,000 627,500 2,897,500
2021 Term 2 59334FAT6 5.10 2,385,000 514,000 2,899,000
2022 Term 2 59334FAT6 5.10 2,505,000 394,750 2,899,750
2023 Term 2 59334FAT6 5.10 2,630,000 269,500 2,899,500
2024 Term 2 59334FAT6 5.10 2,760,000 138,000 2,898,000
Totals $ 34,180,000 $18,022,279 $ 52,202,279
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$75,000,000
Miami-Dade County, Florida
Stormwater Utility Revenue Bonds
Series 2004

Dated: November 23, 2004 Final Maturity: 2029

Purpose:
The Series 2004 Bonds were issued pursuant to Ordinance Nos. 98-187 and 04-180 and
Resolution No. R-1227-04 to pay or reimburse the County for the costs of the Series 2005
Projects which are apart of the County’s Quality Neighborhood Initiative Program (“QNIP”) for the
unincorporated service area of the County (“UMSA") and pay for a financial guaranty insurance
policy and a Reserve Account Credit Facility.

Security:

The Series 2004 Bonds are payable solely from and secured by a prior lien upon and a pledge of
the Pledged Revenues as defined in Ordinance No. 98-187, enacted by the Board on December
15, 1998 (the “Ordinance”). “Pledged Revenues” is defined in the Ordinance as the Stormwater
Utility Revenues and all moneys and investments (and interest earnings) on deposit to the credit
of the funds and accounts created in the Ordinance, except for moneys and investments on
deposit to the credit of any rebate funds. “Stormwater Utility Revenues” is defined in the
Ordinance as all moneys received by the County from the collection of the Stormwater Utility
Fees less the amount retained by the County as an administrative charge in accordance with law.
“Stormwater Utility Fees” is defined in the Ordinance as fees collectable on all residential
developed property and all nonresidential developed property and all nonresidential developed
property in the County permitted under the provisions of Section 403.0893, Florida Statutes, and
imposed by the Board pursuant to Section 24-61.4 of the County Code.

Form:
The Series 2004 Bonds were issued as fully registered bonds in denominations of $5,000 or any
integral multiples of $5,000. The Series 2004 Bonds are in book-entry only form and are
registered initially to the Depository Trust Company, New York, New York. Interest is payable
semi-annually on April 1 and October 1 of each year, commencing April 1, 2005.

Agents:
Registrar: JPMorgan Chase Bank, N.A. , New York, New York
Successor Registrar:
Effective October 2, 2006: The Bank of New York, New York, New York
Paying Agent: JPMorgan Chase Bank, N.A. , New York, New York
Successor Paying Registrar:
Effective October 2, 2006: The Bank of New York, New York, New York
Bond Counsel: Squire, Sanders & Dempsey L.L.P., Miami, Florida

The Knox Firm, Miami, Florida

Insurance Provider: MBIA Insurance Corporation

Ratings:
Moody’s: Aaa
Fitch: AAA

Call Provisions:

Optional Redemption:

The Series 2004 Bonds maturing on or before April 1, 2015 are not subject to optional redemption
prior their maturities. The Series 2004 Bonds maturing on or after April 1, 2016 are subject to
optional redemption prior to maturity by the County, as a whole at any time, or in part on or after
April 1, 2015, and if in part; in maturities selected by the County and by lot within a maturity, at a
redemption price equal to 100% of the principal amount of such Series 2004 Bonds to be
redeemed, plus accrued interest to the date of redemption.
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Mandatory Redemption: NOT SUBJECT TO MANDATORY REDEMPTION
Projects Funded with Proceeds:
The Series 2005 Project is part of the capital projects which consist of major drainage
improvements throughout UMSA as identified in the master plan for the Stormwater Utility as
well as local drainage improvements based on local identified needs.
Refunded Bonds: NOT APPLICABLE

Refunded Bonds Call Date: NOT APPLICABLE
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$75,000,000

Miami-Dade County, Florida
Stormwater Utility Revenue Bonds

Series 2004

Debt Service Schedule

Fiscal Year
Ending CuUsIP Interest Total Debt
Sept. 30, Type Number Rate Principal Interest Service
2007 Serial 59334FAX7 3.00% $ 1,470,000 $ 3,251,305 $ 4,721,305
2008 Serial 59334FAY5 3.00 1,515,000 3,207,205 4,722,205
2009 Serial 59334FAZ2 3.00 1,555,000 3,161,755 4,716,755
2010 Serial 59334FBA6 3.00 1,605,000 3,115,105 4,720,105
2011 Serial 59334FBB4 3.20 1,650,000 3,066,955 4,716,955
2012 Serial 59334FBC2 3.30 1,705,000 3,014,155 4,719,155
2013 Serial 59334FBDO0O 3.50 1,760,000 2,957,890 4,717,890
2014 Serial 59334FBES 3.60 1,825,000 2,896,290 4,721,290
Serial 59334FBWS8 5.00
2015 Serial 59334FBF5 3.70 1,900,000 2,818,200 4,718,200
Serial 59334FBX6 5.00
2016 Serial 59334FBG3 5.00 1,990,000 2,726,450 4,716,450
2017 Serial 59334FBH1 5.00 2,090,000 2,626,950 4,716,950
2018 Serial 59334FBJ7 5.00 2,200,000 2,522,450 4,722,450
2019 Serial 59334FBK4 5.00 2,305,000 2,412,450 4,717,450
2020 Serial 59334FBL2 5.00 2,425,000 2,297,200 4,722,200
2021 Serial 59334FBMO 5.00 2,545,000 2,175,950 4,720,950
2022 Serial 59334FBN8 5.00 2,670,000 2,048,700 4,718,700
2023 Serial 59334FBP3 5.00 2,805,000 1,915,200 4,720,200
2024 Serial 59334FBQ1 5.00 2,945,000 1,774,950 4,719,950
2025 Serial 59334FBR9 5.00 5,990,000 1,627,700 7,617,700
2026 Serial 59334FBS7 5.00 6,290,000 1,328,200 7,618,200
2027 Serial 59334FBT5 5.00 6,605,000 1,013,700 7,618,700
2028 Serial 59334FBU2 5.00 6,935,000 683,450 7,618,450
2029 Serial 59334FBV0 4.63 7,280,000 336,700 7,616,700
Totals $ 70,060,000 $52,978,910 $ 123,038,910
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