Memorandum o

Date: .
October 16, 2012 IMER

L A d .
To: Honerable Chairman Joe A. Martinez genda Item No. 3(B)

and Members, Board of County Commissioners

From:

Subject: Resolution Authonzmg ihe fssuance of An Amount Not Te Exceed $300 Million of
Subordinate Special Obligation Refundiniy Bonds

Recommendation

it is recommended that the Board of County Commissioners adopt the accompanying resolutien,
which authorizes the iSsuance of Series 2012A and Series 2012B Convention Development Tax
(CDT) Subordinate Special Obligation Refunding Bonds, in aggregate principal amount not to exceed
$300,600,000 {collectively, the Series 2012 CDT Bonds or Refunding Bonds) to refund all or-a portion
of the outstanding Series 1997A, Sefies 19978 and Series 1997C Subordinate Special Obligation
Bonds (collectively, the Series 1997 Bonds or Refunded Bonds) in order to generate substantial
savings in future debt service payments.

The propesed refunding bonds will save $61.4 million over the 17 year life of the bond transaction.
The refunding transaction does hot.extend the jife of the Refurided Bonds.

Scope
This. itent provides for the refunding of all or a portion of the outstanding Series 19897 Bonds. The
overall impact of this resolution is Countywide.

Fiscal Impact/Funding Source

The fiscal impact of the proposed transaction is positive. Based on current market conditions, it
generates debt service savings of $681.4 million over the life of the Refunding Bonds {net present valus
of $42.5 million or 16.3 percent of refunded principal) with annual savings ranging from $521,570 in
Fiscal Year 2014 to $17.4 million in FY 2030 (see page 5 of Attachment 1).

Proposed Bond Strusture
Attachment 1, which is based or the municipal bond market of August 3, 2012, reflects the proposed
structure for the Refunding Bonds. It includes:
e A Source and Use of Proceeds schedule including an estimate- of cost of issuance (page 1);
and,
e A cemparison of the debt service on the debt obligations to be refunded with the estimated
debt service of the proposed bonds inclusive of estimated maturity dates {page 5). As
contemiplated, the Refund;ng Bonds will be a fixed interest rate issuance of current interest

bonds (i.e. interest is paid annually) and will not exceed the final maturity of the Refunded
Bornids.

Updates o Attachment 1 will be provided at the time the Serles 2012 Resolution is considered by the
Board’s commiftee of jurisdiction, when considered by the full Board, and finalized after the Series
2012 CDT Bonds are priced. Pursuant to Resolution R-1373-08, a final pricing report will be
distributed fo the Board after the Series 2012 CDT Bonds. are deliverad to the Undérwriters. The
Series 2012 CDT Bonds are anticipated fo be issued in November 2012.

Background ‘

It is in the County’s best interest to refund all or a portion of the Series 1997 Bonds. The debt service
associated with the Series 1897 Bonds ta be refunded is $454 million. Based on the current market
inferest rate environment, the County could issue the Series 2012 CDT Bonds io replace the Series
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Honorable Ghairman Jog A, Martinez
and Members, Board of County Commissionsrs
Page 2

1097 Bonds &t a prejected new debt service of $393 million. By refunding the Series 1997 Bonds with
proceeds from the Series 2012 CDT Bonds, the County will save appreximately $61.4 million in total
debt service for a net present value savings of $42.5 million.

The Series 2012 CDT Resalution authorizes the County Mayor or County Mayor's designee tor

¢

Finalize the negotiated sale of the Series 2012 Bonds and. the refunding of the Refunded
Bonds including the numbar of series to be issued provided that the refunding achieves a five
percent or greater net present value savings;

Secuie ohe or fnore bond insurance policies andfor reserve credit facility if there is an
economic benefit and fo pay any premium or fee associated therewith;

Select, appoint and eXecute any agreement with, after a competitive process, a Paying Agent,
the Bond Registrar, a 2012 Esecrow Agent and a Verification Agent;

After consultation with the Financial Advisor, the County Attorney and Bond Counsel to
apprave the terms of the Series 2012 CDT Bonds, such terms to be set forth in the Omnibus
Certificate at time of closing; , _

issue the Serigs 2012 CDT Bonds, in substantially the form attached as Exhibit "A” fo the
Serles 2012 CDT Resolution as tax exempt fixed rate bonds or current interest bonds, capital
appreciation bonds andfor convertible capital appreciation bends or a combination of

each with a maturity date not to exceed the final maturity of the Refunded Bonds;

Award, execute and deliver to the Underwriters the Bonid Purchase Agreement, in substantially
the form on file with the Clerk’s Office, as set forth in Exhibit *B" to the Series 2012 Ressiution;
and,

Execute and deliver a tax compliance certificate to be prepared by Borid Counsel.

The Series 2012 Resolution further provides for and authorizes:

The preparation, distributiorf and use of the Preliminary Official Statement substantially in the
form attached as Exhibit “C* {6 the Series 2012 Resolution;

The Escrow Deposit Agreement; in substantially the form -on file with the Clerk's Office, as set
forth in Exhibit "D" to the Series 2012 Resolution;

A Continuing Disclosure Commitment, as required under the provisions. of Rule. 15¢-2-12, as:
amended, of the Securities and Exchange Commission,

The use of a book-entry only system of registration for the Series 2012 CDT Bonds; and

The appropriate officials of the County to take all actions necessary in connectlon with the
issuance of the-Series 2012 Bonds and the closing of this transaction. ‘

Resolution R-130-06 provides that any County contract with a third party be finalized and executed
prior to its placement oh a committee agenda. The sale of the proposed Series 2012 CDT Bonds,
which will set their final terms, will not occur until after the effective date of the Series 2012 Resolution
in order to provide the County maximum flexibility in the market as described above. Therefore, a
waiver of Resolution R-130-08 is required.

Atta hnﬁent's

QM’O ? DN

Edward Marquez ( b
Deputy Mayor

i



Attachiment 1

Special Obligation - Convention Development Tax

-SOURCES AND USES OF FUNDS

Special Obligation - CBY Relunding Bonds, Series 2012
SPRELIMINARY NUMBERS FOR DISCUSSION ONLY*

74,397,961.40

Dated Date 12/1972012
Delivéry Dite 12/19/2012
Proposed 20124 Proposed 26128
Refunding Refunding
¢ {Refund Serfes {Pefund Series
Soutces: 19974) 1997B&Cy Total
Botd Proceeds: )
Par Awmount 179,260,006.00 BTIZS0H00.00  246,525,000.00
Preminny _24.389.765.70 7.072,961.40 31,462,727.10
263,589,765.70 4397156140 297,987,727.10
Gther Sonrees of Funds;
Existing OMNI CRA Funds 21,675,000.60 21,675,000.00
22526476570 7439796140  299,662,727,10
Proposed2012A.  Proposed 20128
Refuriding Reéfunding
‘{Refund Series {Refund Series '
Uses: 1997A) 1997B8.C) Tofal
Refunding Escrow Deposifs: B
Cash Deposit _ 0359 8.66 . 1es
SLGS Puschinies 2042,108.145.00. 65.529,813.00  267,037.958.00
2002,108,145.39 65,520,813.66  267,637,959.65
Othier Fand Deposits: . _ o ‘
Debt Service Reserve Fund 19,987,520.31 7,509,262.30 27,496,782.61
Delivery Dite Expernises: .
Cosf of Issyince 773,615.94 356,438.19 1,130,058.13
Underwriter's Discount 896,000.00 336,625.00 1,232,625.00
Tnsurange (55 bps} 1,495,608.86 664.031.53 2,160,540.41
3,165,228.80 1,357,994.714 4,523.273.54
Other Uses of Funds:. ) _ ‘
Additions] Proceeds 3,871.20 896,70 4,761.50
275,264,765.70 299,662,727.10

Aug 3, 2012 1335 pm Prepared by Poblic Financial Management




BOND SUMMARY STATISTICS

~ Sgecial Obligation - Convention Development Tax
Special Obligation - CDT Refunding Bonds, Series 2012
*PRELIMINARY NUMBERS FOR DESCUSSION ONLY*

Dated Dalg 12192012
Delivery Date 1271942612
First Conpon 0470172013
Last Maturity 10/01/2029
Arbitrage Yield 3A30292%
True Interest Cost {T1C) 3.776258%
Net Fterest Cost (NIC) 3.963083%
Al TIC 3.822093%
Average Coupoit 4.995253%
Average Life (yeirs) 11880
Duraiion of Tssue (years! %173
Par Amount 246,525,000.00
Bond Procgeds 277.987.727.10
Tolal Iderest 146,300,530.00
. Nst Inferest 116,070:427.90
Total Debt Serviee 392,825,530.00
Mavimunt Annual Debt Service: 35,779,750.00
Average Annual Debt Seivice 23 405,691.96
Underwriter's Feés {per $1000)
Average Takedown o
OthérFee 5000000
Total Underwrileds Discount 5000000
Bid Price 112262489
Par Averape  Average PV oflbp
Bond Companent Value Price Coupon Life change
Serlals H6;52500000 112762 1995% 11.380 204,899.90
246,525,000.00 11.880 204,899,90
Al Arbitrage
HHC FHC Yield
Par Value 246,525,000.008 246,525,000.00 246,825,000.00
+ Accrued Interest o ]
+ Premium (Discouit) 33:462,727.10 31.462,727.10 31,462,727.10
~ Underwriter’s Discopat <1,232,625.00 -1.232.625.00
- Cost of Tssuante Bxpensd -1,130,058.13
- Other Amounts -2,160,540.41 22, 160,540.41 -2,160,540;41
Target Value F,594,561.69 273,464,503.56 275,827,186 .69
Target Date 129012 121919012 120192012
Yield 3.776258% 3.822093% 3450292%
Ang3,2012 1:35 prit Prepared by Public Financial Managesent £y Page




SUMMARY OF REFUNDING RESULTS

Special Obligation - Convention Development Tax
Special Obligation - COT Refynding Bonds, Sérfiex 2012

*PRELIMINARY NUMBERS FOR DISCUSSION DNLY*

Dated Dike 12119/2012
Delivery Date 121942012
Arbitrage yield 3.450292% -
Escrow viekd 0.010322%
Bond Par Amownt 746,525,000:00
True Inferast Cost J776258%
Net Interest Cost 3.963083%
Avérage Colpon 4.995253%
Average Life 1LR80
Welghted Average Maturity {1848
Par aminunt of refunded bonds 114,410.148.50,
Value of refunded bonds on 12/1972012 260,677,752.30
Average vouponcof refunded bonds 5601381%
Averape life of refuided bonds 9360
‘Remaining weighted average maturity of refunded bonds 9,360
BY of prior debtto 12/19/2012-@ 3 450292% "319,488,240.56
Net PV Savings 42,504,526.35
Percentage savings of refinded bonds 16.305391%
Percentage savings of réfunding bonds 17.241467%

Aug3,2012 1:35 pm Prepared by Public Financial Manageme
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SUMMARY OF BONDS REFUNDED

~ Bpecial Obligation - Convention Developiment Tax
Special Obligation - CDT Refunding Bonds, Series 2012
HPRELIMINARY NUMBERS FOR.DISCUSSEON ONLY*

Maturity Interest Par Value on Value-gt Call Call

Bond Date Retg Amount, Deg 19,2012 - Rederption Date Price
Sub.Special Obligation Refinding Bonds Sr. 1997A: _ ‘ ) ] 3
CAB 00172013 5.350% 241,169.90 532,511.40 33588095  00X/I013 102,800
10/0172014 5.400% 5,575,577.69 12,403,534.00 '§3,481,6§6.ﬂ0 02/02/2613 102.000

10/01/2015 5.450% 5,7112,322.20 12,793,616.35 12,881,1Y7.10°  062/02/2013 102.000

10/01/2016 3.500% 5,820,510.50 13,136,594.60 13,221,92230  02/02/2043 102,000

18/0/2017 5.520% 5,937.971.20 13,440,833.608 13,528,556.80  02/02/2013 102.000

16/01/2618 5.540% 6,037,244.00 13,705,764.08 13,79544000  02/0272013 102,060

10/01/2019 5.550% 6,130.399.05  13,937,409.00 14,028,937.65 021022013 102.060

10/01/2026 5.560% 620653955  14,131,18686 1422408675 02022613 102.060

10/01/2021 5.570% 7,546,837.20 17,207,314.80 17,321.007.60  §2/02/2013 102.0006

10/01/2022 5.580% 7,535,688.00 17,206,296,80 17,319,794.30  02/02/2013 102.000

100172023 5.590% 7,513,186.85 17,180,915 17,294,558.45 0240212013 102.000

10012024 3.600% 7,481,105.65 17,132,608.50 17,246,252.60-  02/02/2013 102.000

1040172025 5.610% 744049425 1706450270  17ITR693.75  0M029013 162,000

10/41/2026 | 3,620% T30 410,45 16,976,809.50 17.089,789.40.  02/02/2013 182.0600

36,570,836.20 196,855,398.55 198,147,683.45.

Sub. Special Obligation Bonds, Sr. 19978: ) _ ) ‘
CAB 10/01/2028 5.630%. 4,512,985.65 10,380,689.85. 10,449,759.80 0022013 102.000
10/01/2029 5.630% T.900485.45 18,192,823.90 13.293,723.80  02/02/2013 1020060 .
1241347810 28.553,513.75 28,743,483.60

Sub. Special Obligation Bonds, Sr. 1997C:

CAB 100172013 5.400% 5,096,902,20 11,336,798.40 11409,136.80  02/02/2013 102.000
CAB TERM  10/01/2027 5.680% 7:414,605.50 17,179,595.20 17,295201.50  02/02/2013 102.000.
10/01/2628 5.650%. 2514,313.50 6,752,446.40 6,797,885.50  02/02/2013 102.000

15,425,821.20 "35,268,840.00 35,502,223.80

114.410,148.50°  260,677,752.30 262,393,350,85

Aug3, 2012 1:35 pm Prepared by Public Fitancial Management m‘ﬁ'f_‘_l__‘j Page 4




Special Obiigation < Convention Development Tax

BAVINGS

Speeial Obligation - CDT Refinding Boiids, Series 2012
#PRELIMINARY NUMBERS FOR DISCUSSION ONLY*

Present Value

Prior Refunding to 12/19/2012
Date Debt Service Debst Service Savings @ 3.4502925%
10/3/2013 12,375,000.00 11,853,430.00 321,570,080 449,621.54
16/04/2014 13,640,000.00  12,975,800.00 66420000 526.081,78
10012015 14,865,00000  14,196,800.00 668;200.00 51221447
10/64/2016 16,130,000.00 15,465,000.00 665.000.00 492,797.01
100112017 17,440,000.00  15,775,256.00 664,750.00 477,255.09
1070172018 18,200,000.00 18,131,500.00 668,500.00 46600691
1670172019 20,205,00000  19,537,750.00  £67,250.00 451,558.13
143401/2020 . 21,655,000.00 26,987,500.00 667,500.00 #435,275.21
100172021 27,880,000.00 27,214,250:00 £65,750.60 426,420,719
16/01/2022 29.480.000.40 28,814,500.00 665,500.00 417,084.49
1079172023 31,135,000,00  30,467,750.00 667,250,060 410,004.59
10/01/2024 32,845,000.00 32,180,250.00 664,750.60 400,842,76,
100172025 34,615,000.00 33,947,500.00 -667,500.00 396,005.02,
1001226 36,445,000.00 35,779,750.00 663,250.00 (‘388,726,486
108172027 39,319,865.05 21,906,250.60  17413,61505  10484,154.81
10/01/2028 41,280,000.00 2_3;_85 4,250.00  17,415,750.00 10;137_374.96
10/0112025 46,145,000.00  28,728,000.00  17,417,000.00  9,802,457.82
45425486505  392,825,530.00  61,429,335.05  36,677.981.84
Savings Summary

PV of savings from cash flow 36,677,981.84

Less: Prior fuuds on hand 21,675,000.00

Plus: Refunding funds on hand 27,.501,544.51

Net PV Savings 42,504,526.35

Aug 3, 2012 135 pm Prepared by Public Financia! Management
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BOND PRICING

Speeiat Obligation - Convention Pevelopment Tax
Special Obligation - CI'T Refinding Bonds, Series 2012
*PRELIMINARY NUMBERS FOR RISCUSSION ONLY*

Muurity Call Call Presiimm
Tond Component Date Amoupt Rate Yield Price- Dats Trice {-Distount}
Seriats; ) _

10/6172013 2280000  2O000%  1.000% 100707 16,519.50
10/01/2014 B0000  A.000% 1.290% 103.003 4024100
10012015 2,045,000  4.000% 1.480%. 105,842 139,959 80
10/01/2016 3,305,000 5.000% 1.680% 112118 41140650
H/012017 4875000 5.000% 1.900% 14107 481,716.25
0701/2018 6475000 5.000% 2.180% 115.241 99685425
10/G1/2019 8205000 5.000% 2:470% 115.708 1,288,841 .40
10/01£2020 10065000 5.000% 2.740% 115740 1,584,231 .00
1013172021 16,795,000  5.000% 2.960% 115672 2,632,112.40
1020172022 19,235,000  5.000% 3,120% 145,741 3,027,781.35
10012023 21,850,000  5.000%  3260% 14470 C 10IE022 100.000 3,161,695.00
10/01/2024 24,655,000  5.000%  3380% 113354 © /012022 106000 3,302,290.70
10/01/2025 27,655,000  5.000% 3470% 112,595 & 100102022 100,000 3483,147.25
10/01/2026 30,870,000 5000%  3560% 111.803 € 10/6172022 108,000 3,643,586:10
10/01/2027 18,540,000 5.000% 3.630%. L9 © 10022 1g6.000 2,074,211.40
10/01/2028 21,425,000 5000% 3.700% 10584 ¢ 1070472022 100,000 2,267,622.00
10/01/2029 27360000  5.000%  3.700% 185080 C 10/01R2022 100.000 2,730,528.00
107012030 3000% 3.840% . 109.380 C  10/01/2022 100.000

10172031 5.000% 3910% 108784 © 10/01/2022 100.000

10/01/2032 5000%  3.980% 108,193 € 10/01/2022 100000

1010172033 3.000%  4.050% W7605 C 1000172022 100.000

1070172034 3000%  4.100% 107.020 C 1070142022 100.000

10/01/2015 5.000% 4,100% 106440 ©  10/01/2022 100.600

1010112036 5.000%  4.250% 105945 C  10/0142022 100600

16/0172037 5.000%  4.290% 105617 € 1Q/0/2022 100:000

246,525 600 346272710
Dited Datg 12/1902012
Delivery Date 12/£9/2012
‘First Coupon 04/03/2013
Par Amotnt 246,525.060.00
‘Prexiisin 41,462,727.40
Produgiion 277.987,727.10  TF2762489%-
Undegwriter's Discount ~3,732,62500  -0.500000%

Parchise Price

Acerued Interest

et Proceeds

276,755,102.10  §12.262480%

276,755,102.10

Aug 3, 2012 1:35 pm Prepared by Public Financial Maoagement




BOND DERT SERVICE BREAKDOWN
Spetisl Obligation - Convenlion Developnient Tax
Special Obligation - CI'T Refunding Bonds, Series 2012
*PRELIMINARY NUMBERS FOR DISCUSSION GNLY*

Proposed 2012A  Proposed 2012B

Réfuniding " Refuiding

Peried {(Refund Series {Refiurd Series _

Ending. 19974) T 1997B&C) Tatal
10/01/2013 9.216,534.17 2,636,895.23 11,853,430
10/01/2014 : 9.609,550.00 3,366,250,00 12,975,800
10/01/2015 10.830,550.00 3,366,250.00 14,196,800
150172016 12,098,750.00 3,366,250.00 15.465,000
1001207 13,409,600.00 3,366,250.00 16,715,250
10/0172018 14.763,250.00 3,366,250.00 18,131,500
1o/0172010 16,175,500.00 3,366,250,00 19,537,750
10/0172020 17,621,750,00 3,366,250.00 20,987,500
0172021 23,848,0060.0D _3,366;250._00 27,214,250
1O/ 2023 25,448,250.00 3,366,250.00 28,814,500
106172023 27,101,500.60 3,366,25000 30,467,750
1076172024 28,814,000.00 3,366,250,00 32,180,250
1640172025 30,581,250.00 3,366,250.00 33,047,500
10/01/2026 32.413,500.00 3,366,250.00 35,779,750
10/01/2027 2‘1‘;‘906,250.00 21,906,250
10/412028 23:864,250.00 93,864,250
1070112029 28,728,000.00 28,728,000

271,928,884.17 120.895,645.83 392,825,530

Aug 3,2012 1:35pm Prepared by Public Pinencial Managesment




BOND DEBT SERVICE BREAKDUWN
Special Obligation --Convention Development Tax
Special Obligation - CDT Refiinding Bonds, Seifes 2012
*PRELIMINARY NUMBERS FOR DISCUSSION ONLY*

Proposed 20124 Proposed 20178

) Refimding Refunding

Period {Refund Series {Refind Rerles Annud
Ending 19974) 1997B&C) Total Fotal.
04012013 2,508,950.17 953,970.83 3,462,730

L6/0172013 6,707.575.00 1,683,125.00 £,390,200 11,853,430
H4/01/2014 4,404,775.00 1,683,125 G0 6,087,500
16/01/2014 3,204,775.00 1,683,125.00 6,837,000 12,975,800
D4/01/2015 4,392,775.00 1,683,125.00 6,075,900 ,
10/01/2015 6,437,775.00 1,683,125.00 8,120,900 14,196,500
bd01/2016 4,351,875.00 1,683,125.00 6,035,000
10/61/2016 7,746,875.00 1,683,125.00 9,430,600 15,463,600
0410143017 4,267,00000 1,683,125.00 5.950,12%

10/91/3017 9,142,000.00 1,693,125.00 10,825,125 16,775,230
04/01/2618 4,145,125.00 1,683.125.00- 3,828,250 .
10/1/2018 10,620,125.00 1,683,125.00 12,303,250 18,131,500
0416112019 3,983,250.00 1,683,125.00 5,666,375

101012019 12,188,250.00 1.683,125.00 13,871,375 19,537,750
04/0172020 3,778,125.00 1,683,125.00 5.461,250

10£01/2020 13,843,135.00 1,683,125.00 15,526,250 20,987,500
04/01/2021 3,526,500,00 1,6%3,125.00 5,209,625

1012021 20,321,500.00 1,683,125.00 22,004,625 27,214,250
64/01/2022 3,106,625.00 1,683,125,00 4,789,750

10/61/2022 22,341,625.00 1,683,125,00 24,024,750 28,814,500
94/012023 2,625,750.00 1.683,125.00 4,308,875

1076172023 24,475,750.00 1,683,125.00. 26,158,875 30,467,750
04/01/2024 2,079,500.60 1,683,125.060 3,762,625

1070142624 26,734,500.60 1,683,125.00 28,417,625 32,180,250
0440172025 1.463,125.00 1,683,125.00 3,146,250 )
/017025 29,118,125.00 1,683,125.00 30,861,250 33,947,500
04/01/2026 771,750,00 1,683,125.00 2,454,875

10/01/2026 31,641,750,00 1,683,125.00 34,324,875 35,779,750
04/01/2027 1,683,125.00 1,683,125 o
16/01/2027 20,223,125.00 20,223,125 21,906,250
040172028 1,219,625.00 1,919,625 ’
10/01/2028 92 644,625.00 22,644,625 23,864,258
0470112020 ~ 684,000.00 684,600 ‘
10/0172020 28,044,000.00 28,044,000 28,722,000

271,928,884.17 120,896,645.83 307,825,530 392,825,330

Aug 3, 2012 135 pm Prepared by Pubic Financial Management é@_g Page8
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MEMORANDUM

(Revised)

TO: Honorable Chairman Joe A. Martinez DATE: November 8, 2012
and Members, Board of County Commissioners '

FROM: R. A. Cucvas, Jr.

'; ; Cﬂ ;,; SUBJECT: Agenda Item No.

County Attorney #

Please note any items checked.

“3-Day Rule” for committees applicable if raised
6 weeks required between first reading and public hearing

4 weeks notification to municipal officials required prior to public
hearing

Decreases revenues or increases expenditures without balancing budget
Budget required
Statement of fiscal impact required

Ordinance creating a new hoard requires detailed County Manager’s
report for public hearing

No comunittee review

Applicable legislation requires more than a majority vote (i.e., 2/3’s ’
3/5%s , tnanimous ) to approve

Current information regarding funding source, index code and available
balance, and available capacity (if debt is contemplated) required

/



Approved
Veto

Override

WHEREAS, Miami-Dade County, Florida (the “County™), pursuant to Ordinance No. 97-
210 enacted by the Board of County Commissioners of Miami-Dade County, Florida (the
“Board”) on November 18, 1997, as amended by Ordinance No. 05-99 enacted by the Board
on May 17, 2005 (collectively, the “1997 Ordinance™), has previously issued (i)
$86,570,856.20 original principal amount of Miami-Dade County, Florida Subordinate
Special Obligation Refunding Bonds; Series 1997A, of which $194,533,602.05 Compounded
Amount as of October 1, 2012 are currently Outstanding (as such terms are defined in the

1997 Ordinance), (ii) $170,008,377.10 original principal amount of Miami-Dade County,

Mayor Agenda Item No.

11-8-12

RESOLUTION NO.

RESOLUTION AUTHORIZING ISSUANCE OF NOT TO
EXCEED $300,000,000 AGGREGATE ORIGINAL PRINCIPAL
AMOUNT OF MIAMI-DADE COUNTY, FLORIDA
SUBORDINATE SPECIAL OBLIGATION REFUNDING
BONDS, IN ONE OR MORE SERIES, PURSUANT TO
SECTION 209 OF 1997 ORDINANCE, TO REFUND ALL OR
PORTION OF OUTSTANDING 1997 BONDS, WITH
ESTIMATED NET PRESENT VALUE SAVINGS OF 16.30%,
ESTIMATED COSTS OF ISSUANCE OF $2,300,000 AND
ESTIMATED FINAL MATURITY OF OCTOBER 1, 2029
PROVIDING FOR CERTAIN DETAILS OF BONDS AND
THEIR SALE BY NEGOTIATION; AUTHORIZING MAYOR
OR MAYOR’S DESIGNEE, WITHIN CERTAIN LIMITATIONS
AND RESTRICTIONS, TO FINALIZE DETAILS, TERMS AND
OTHER PROVISIONS OF BONDS, THEIR NEGOTIATED
SALE AND REFUNDING OF REFUNDED BONDS;
APPROVING FORMS OF AND AUTHORIZING EXECUTION
AND DELIVERY OF CERTAIN DOCUMENTS; PROVIDING
CERTAIN  COVENANTS; AUTHORIZING  COUNTY
OFFICIALS TO TAKE ALL NECESSARY ACTIONS IN
CONNECTION WITH ISSUANCE, SALE, EXECUTION AND
DELIVERY OF BONDS AND REFUNDING OF REFUNDED
BONDS; AND PROVIDING SEVERABILITY
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Florida Subordinate Special Obligation Bonds, Series 1997B, of which $238,003,740.25
principal amount (Compounded Amount as of October 1, 2012 with respect to the Capital
" Appreciation Bonds) are currently Outstanding, and (iii) $41,961,440.05 original principal
amount of Miami-Dade County, Florida Subordinate Special Obligation ﬁonds, Series
1997C, of which $34,850,210.40 Compounded Amount as of October 1, 2012 are currently

Outstanding (collectively, the “Outstanding 1997 Bonds™); and

WHEREAS, all terms used in capitalized form and not defined in this Resolution (the
“Series 2012 Resolution™) have the meanings assigned to such terms in the 1997 Ordinance,

unless the context otherwise clearly requires a different meaning; and

WHEREAS, Section 209 of the 1997 Ordinance authorize the County to issue Refunding

Bonds payable from the Pledged Funds on a parity with the Outstanding Bonds; and

WHEREAS, the Board has determined at this time that it is in the best interests of the
County and its citizens to provide for the issuance of Refunding Bonds under the provisions
of Section 209 of the 1997 Ordinance, for the purpose of refunding, together with any other
available moneys, all or a portion of the Outstanding 1997 Bonds (the Outstanding 1997

Bonds so refunded being referred to as “Refunded Bonds™); and

WHEREAS, the Board desires to authorize the issuance of not to exceed $300,000,000
aggregate original principal amount of Miami-Dade County, Florida Subordinate Special
Obligation Refunding Bonds, in one or more Series (the “Series 2012 Bonds™), as Refunding
Bonds under the provisions of Section 209 of the 1997 Ordinance, for the purpose of refunding,
together with any other available moneys, the Refunded Bonds, funding the Reserve Fund and
paying the costs of issuance of the Series 2012 Bonds, estimated to be $2,300,000, which costs

shall be increased by premiums on or fees for any Bond Insurance Policies and/or Reserve Fund
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Facilities, if there is an economic benefit in accordance with Section 13 of this Series 2012

Resolution; and

WHEREAS, based upon the findings set forth in Section 2 of this Series 2012 Resolution,
the Board deems it in the best financial interest of the County that the Series 2012 Bonds be
sold at a public offering by negotiated sale to the Underwriters named in the Bond Purchase
Agreement in accordance with the Bond Purchase Agreement and to authorize the
distribution, use and delivery of the Preliminary Official Statement and the Official
Statement (as all such terms are hereinafier defined), all relating to the negotiated sale of the

Series 2012 Bonds; and

WHEREAS, the Board deems it appropriate, subject to the limitations contained in this
Sertes 2012 Resolution, to authorize Mayor or Mayor’s designee (the “County Mayor™), to
(1) finalize the terms of the Series 2012 Bonds and the refunding of the Refunded Bonds to
the extent not provided in the 1997 Ordinance or this Series 2012 Resolution, including the
number of Series which will be issued and whether the Series 2012 Bonds will be issued as
Current Interest Bonds, Capital Appreciation Bonds and/or Capital Appreciation and Income
Bonds; (i) finalize the terms of the negotiated sale of the Series 2012 Bonds; (iii) secure one
or.more Bond Insurance Policies and secure one or more Reserve Fund Facilities, if there is
an economic benefit in accordance with Section 13 of this Series 2012 Resolution; and (iv)
select and appoint a Bond Registrar, a Paying Agent, an escrow agent (the “2012 Escrow

Agent”) and a verification agent (the “Verification Agent”); and

WHEREAS, the Board desires to provide for a Book-Entry-Only System with respect to

the Series 2012 Bonds, and to approve, ratify and confirm the Blanket Tssuer Letter of
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Representations previously executed and delivered by the County to The Depository Trust

Company, New York, New York (“DTC”) relating to such Book-Entry-Only System; and

WHEREAS, the Board desires to accomplish the purposes outlined in the accompanying
memorandum (the “County Mayor’s Memorandum™), a copy of which is incorporated in this

Series 2012 Resolution by reference,

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY
COMMISSIONERS OF MIAMI-DADE COUNTY, FLORIDA, that:

SECTION 1. Recitals, Definitions. Authority and Construction.

(a) Recitals. The recitals contained in the foregoing “WHEREAS” clauses are
incorporated as part of this Series 2012 Resolution.
(b)  Definitions. The following capitalized terms shall have the following meanings:
“Bond Ordinance” means collectively, the 1997 Ordinance and this Series 2012

Resolution.

“Escrow Deposit Agreement” means one or more Escrow Deposit Agreements between the
County and the 2012 Escrow Agent as authorized pursuant to Section 16 of this Series 2012

Resolution.

“Omnibus Certificate” means a certificate of the County executed by the County Mayor
setting forth, among other things, the information and designations required by Section 3 of

this Series 2012 Resolution,

“Regular Record Date” means the fifteenth (15th) day (whether or not a business day) of

the calendar month next preceding each Interest Payment Date.
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“Underwriters” mean the underwriters identified in and party to the Bond Purchase

Agreement.

To the extent that the Series 2012 Bonds are issued in a calendar year other than calendar
year 2012, all references to “2012” contained in any defined term in this Series 2012
Resolution shall, without further action of the Board, be replaced with the calendar year in

which the Series 2012 Bonds are issued.

(¢)  Authority. This Series 2012 Resolution is adopted pursuant to the Act.

(d)  Rules of Construction. Any reference to any Article, Section or provision of the

Constitution or laws of the State, or of federal laws, or rules or regulations, shall include such
provisions as amended, modified, revised, supplemented or superseded from time to time;
provided that no such change shall be deemed applicable to any particular Series 2012 Bonds in
any way that would constitute an unlawful impairment of the rights of the County or any

Bondholder.

SECTION 2. Findings. The Board finds, determines and declares as follows:

(a) The County is authorized under the Act and the Bond Ordinance fo issue the
Series 2012 Bonds to refund the Refunded Bonds.

(b)  Based upon the information set forth in the County Mayor’s Memorandum, the
estimated Pledged Funds shall be at least sufficient to pay the principal of and interest on the
Series 2012 Bonds as the same become due and all other amounts required to be paid or
deposited pursuant to the Bond Ordinance.

(c) In accordance with Section 218.385, Florida Statutes, as amended, based upon the
recommendations of Public Financial Management, Inc., which is serving as financial advisor to

the County in connection with the issuance of the Series 2012 Bonds (the “Financial Advisor™),
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the negotiated sale of the Series 2012 Bonds is in the best interest of the County for the following
reasons:

(i) The credit and security structure of the Series 2012 Bonds is somewhat
unconventional and the flow of funds is very technical and would likely not be readily
understood by investors without careful explanation and premarketing efforts; and

(i)  The municipal bond market continues to experience significant volatility
fueled by broad market uncertainty, tight credit markets and global concerns and
extensive premarketing efforts and flexibility as to market entrance would likely increase

. demand for the Series 2012 Bonds.

(d) The éale and issuance of the Series 2012 Bonds and the use of the proceeds of the
Series 2012 Bonds, as provided in this Series 2012 Resolution, serve a valid public and County
purpose.

(e) The Board has determined that it is in the best interest of the County to appoint
the Underwriters from the County’s pool of underwriters and sell the Series 2012 Bonds to them
through a negotiated sale but only upon the terms and conditions set forth in this Series 2012
Resolution and as may be determined by the County Mayor, after consultation with the Financial
Advisor, in accordance with the terms of this Series 2012 Resolution and set forth in the Bond
Purchase Agreement and the Omnibus Certificate.

i) The Series 2012 Bonds shall only be issued if there is a net present value savings
of five percent (5%) or more resulting from the refunding of the Refunded Bonds.

(g)  The auothority granted to the County Mayor in this Series 2012 Resolution is
necessary for the proper and efficient implementation of the refunding program contemplated by

this Series 2012 Resolution, and such authorization is in the best interests of the County.
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SECTION 3. Authorization and Form of Series 2012 Bonds; Terms and Provisions of

Series 2012 Bonds; Refunding of Refunded Bonds.

(a) Authorization and Form. The Series 2012 Bonds, to be designated as “Miami-

Dade County, Florida Subordinate Special Obligation Refunding Bonds,” are authorized to be
issued in one or more Series, with such Series designations (including their year of issuance) as
shall be set forth in the Omnibus Certificate, pursuant to Section 209 of the 1997 Ordinance and
this Series 2012 Resolution. The aggregate original principal amount of the Series 2012 Bonds
shall not exceed $300,000,000. The Series 2012 Bonds shall be issued as fixed rate bonds to
refund, together with any other available moneys, the Refunded Bonds, fund the Reserve Fund
(whether with proce;ads of the Series 2012 Bonds or by the deposit of one or more Reserve Fund
Facilities) and pay the costs of issuance of the Series 2012 Bonds, including premiums on or fees
for any Bond Insurance Policies and/or Reserve Fund Facilities. Prior to the delivery of the
Series 2012 Bonds, there shall be filed with the Finance Director the documents, certificates and
opinions required under Section 209 of the 1997 Ordinance.

Each of the Series 2012 Bonds shall be in substantially the form attached as Exhibit A to
this Series 2012 Resolution, which form of Series 2012 Bond is approved, with such
variations, omissions and insertions and such filling in of blanks as may be necessary,
including as may be necessary to reflect the issuance of Capital Appreciation Bonds and/or
Capital Appreciation and Income Bonds, and approved by the County Mayor, after
consultation with the County Atterney and Squire Sanders (US) LLP and D. Seaton and
Associates (collectively, “Bond Counsel™), and which are not inconsistent with the

provisions of the Bond Ordinance.
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(b Terms and Provisions of the Series 2012 Bonds. The County Mayor is

authorized, after consultation with the Financial Advisor, the County Attorney and Bond
Counsel, to approve the terms of the Series 2012 Bonds not set forth in this Series 2012
Resolution, such approval to be evidenced by the terms and provisions set forth in the Omnibus
Certificate, including, without limitation, the aggregate original principal amount of the Series
2012 Bonds, which shall not exceed $300,000,000, whether the Series 2012 Bonds will be issued
as Current Interest Bonds, Capital Appreciation Bonds and/or Capital Appreciation and Income
Bonds, the number of Series of Series 2012 Bonds to be issued and the Series designations, the
dated date of the Series 2012 Bonds, the interest rates of the Series 2012 Bonds, the purchase
price for the Series .2012 Bonds, the maturity dates of the Series 2012 Bonds, the optional and
mandatory redemption terms of the Series 2012 Bonds, if any, whether the Series 2012 Bonds
shall be Serial Bonds and/or Term Bonds, and the maturity amounts as to Serial Bonds and
Amortization Requirements as to Term Bonds; provided, however, that in no event shall the
Series 2012 Bonds be issued if (i) the net present value savings resulting from the refunding of
the Refunded Bonds is less than 5%; (ii) the aggregate original principal amount of the Series
2012 Bonds exceeds $300,000,000; (iii) the purchase price (excluding original issue discount and
original issue premium) is less than 98% of the original principal amount of the Series 2012
Bonds (the “Minimum Purchase Price™); and/or (iv) the final maturity of the Series 2012 Bonds
is later than the final maturity of the Refunded Bonds.

The Series 2012 Bonds shall be issuable only in fully registered form in denominations of
(i) with respect to Current Interest Bonds, $5,000 or any integral multiple of $5,000, and (ii) with
respect to Capital Appreciation Bonds and Capital Appreciation and Income Bonds, $5,000

maturity amount or any integral multiple of $5,000 maturity amount. lnterest on Series 2012
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Bonds which are Current Interest Bonds shall be payable semiannually on April 1 and October 1
of each year, commencing on the date determined by the County Mayor and set forth in the
Omnibus Certificate. Series 2012 Bonds that are Capital Appreciation Bonds shall bear interest
compounded semiannually on April I and October 1 of each year, commencing on the date
determined by the County Mayor and set forth in the Omnibus Certificate. Series 2012 Bonds
that are Capital Appreciation and Income Bonds, shall bear interest compounded semiannually
on April 1 and October 1 of each year, commencing on the date determined by the County
Mayor and set forth in the Omnibus Certificate, until, but not including, their respective Interest
Commencement Dates and, commencing on such Interest Commencement Dates, shall bear
interest, computed . based on their respective Compounded Amounts as of such Interest
Commencement Dates, payable semiannually on April 1 and October 1 of each year,
commencing on the April 1 or October 1 next succeeding their respective Interest
Commencement Dates. Series 2012 Bonds that are Capital Appreciation Bonds and/or Capital
Appreciation and Income Bonds shall have the Compounded Amounts determined by reference
to the tables, and the Series 2012 Bonds that are Capital Appreciation and Income Bonds shall
have the Interest Commencement Dates, set forth in the Omnibus Certificate.  Such
Compounded Amounts shall be calculated on the basis of a year of twelve 30-day months.
Fach Series of the Series 2012 Bonds shall be initially numbered consecutively from R-1
and upwards, provided that all Series 2012 Bonds that are Capital Appreciation Bonds and/or
Capital Appreciation and Income Bonds shall have the additional prefix “CAB” or “CAIB,”

respectively, before such numbers.

(¢)  Refunding of Refunded Bonds. 'the County Mayor, after consultation with the

Financial Advisor, is authorized to determine (i) the Qutstanding 1997 Bonds that will constitute
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the Refunded Bonds, and (ii) the date(s) of redemption of any Refunded Bonds to be redeemed
prior to maturity, all as shall be set forth in Escrow Deposit Agreement. The execution and
delivery of the Escrow Deposit Agreement shall be conclusive evidence of the approval by the
Board of such determinations.

SECTION 4. Execution and Authentication of Series 2012 Bonds. The Series 2012

Bonds shall be executed as provided in the 1997 Ordinance. A Certificate of Authentication of
the Bond Registrar shall appear on the Series 2012 Bonds, and no Series 2012 Bonds shall be
valid or obligatory for any purpose or be entitled to any security or benefit under the Bond
Ordinance, unless such certificate shall have been duly manually executed by the Bond Registrar
on such Series 2012.B0nds.

In case any one or more of the officers who shall have signed any of the Series 2012 Bonds
shall cease to be such officer of the County before the Series 2012 Bonds so signed shall
have been actually delivered, such Series 2012 Bonds may nevertheless be delivered as
provided in this Series 2012 Resolution and may be issued as if the person who signed such
Series 2012 Bonds had not ceased to hold such offices. Any Series 2012 Bonds may be
signed on behalf of the County by such person as at the actual time of the execution of such
Series 2012 Bonds shall hold the proper office, although at the date of such Series 2012

Bonds such person may not have held such office or may not have been so authorized.

SECTION 5. Special Obligations of County. The Series 2012 Bonds shall be special and

limited obligations of the County payable from and secured by a lien solely upon and a pledge of
the Pledged Funds, as more specifically provided in the 1997 Ordinance, including Section 501
of the 1997 Ordinance. The Series 2012 Bonds shall not be or constitute general obligations or

indebtedness of the County within the meaning of the Constitution of the State of Florida, but

Z/
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shall be payable from and secured by a lien solely upon and a pledge of the Pledged Funds. No
Bondholder shall ever have the right to compel the exercise of the ad valorem taxing power of
the County, or taxation in any form on any property to pay the principal of, any redemption
premium, if any, and interest on the Series 2012 Bonds, nor shall any such Bondholder be
entitled to payment of such principal, redemption premium, if any, or interest from any other
funds of the County except the Pledged Funds.

SECTION 6. Covenants of 1997 Ordinance. All of the material covenants of the 1997

Ordinance will be applicable to the Series 2012 Bonds, and no default shall have occurred and be
continuing in the performance of any of the covenants and obligations and all payments required
to have been made i.nto the accounts and funds under the terms of the 1997 Ordinance shall have
been made to the full extent required before the Series 2012 Bonds may be issued.

SECTION 7. Payment and Ownership of Series 2012 Bonds. The principal of, any

premium, and the Compounded Amount of any Series 2012 Bonds, as the case may be, shall be
payable when due to a Bondholder upon presentation and surrender of such Series 2012 Bond at
the designated corporate trust office of the Paying Agent. Interest on (i} cach Series 2012 Bond
that is a Current Interest Bond and (ii) after the Interest Commencement Date, each Series 2012
Bond that is a Capital Appreciation and Income Bond, shall be paid on each interest payment
date for the Series 2012 Bonds (each, an “Interest Payment Date”) by check or draft, mailed by
the Paying Agent on that Interest Payment Date to the Bondholder of the Series 2012 Bond (or of
one or more predecessor Series 2012 Bonds) as of the close of business on the Regular Record
Date applicable to that Interest Payment Date and at the Bondholder’s address as it appears on
the registration books kept by the Bond Registrar (the “Register™) on that Regular Record Date,

provided, however, that (i) so long as the ownership of such Series 2012 Bonds are maintained in

XA,
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a Book-Entry-Only System by a securities depository, such payment shall be made by automatic
funds transfer (“wire™) to such securities depository or its nominee and (i) if such Series 2012
Bonds are not maintained in a Book-Entry-Only System by a securities depository, upon written
request of the Holder of $1,000,000 or more in principal amount of Series 2012 Bonds that are
Current Interest Bonds or $1,000,000 or more in Compounded Amount of Series 2012 Bonds
that are Capital Appreciation Bonds and/or Capital Appreciation and Income Bonds delivered to
the Paying Agent at least 15 days prior to an Interest Payment Date, interest may be paid when
due by wire if such Bondholder advances to the Paying Agent the amount necessary to pay the
wire charges or authorizes the Paying Agent to deduct the amount of such payment. If and to the
extent, however, tha.t the County fails to make payment or provision for payment on any Interest
Payment Date of interest on any Series 2012 Bond, that interest shall cease to be payable to the
person who was the Holder of that Series 2012 Bond as of the applicable Regular Record Date.
In that event, when moneys become available for payment of the delinquent interest, the Paying
Agent shall establish a special interest payment date (the “Special Interest Payment Date™) for
the payment of that interest, and a special record date (the “Special Record Date™), which Special
Record Date shall be not more than 15 nor fewer than 10 days prior to the Special Interest
Payment Date; and the Paying Agent shall cause notice of the Special Interest Payment Date and
of the Special Record Date to be mailed not fewer than 10 days preceding the Special Record
Date to each person who was a Holder of such Series 2012 Bond at the close of business on the
15th day preceding said mailing to such person’s address as it appears on the Register on that
15th day preceding the mailing of such notice and, thereafter, the interest shall be payable to the
person who was the Holder of such Series 2012 Bond (or one or more predecessor Series 2012

Bonds) as of the close of business on the Special Record Date.
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The Holder of any Series 2012 Bond shall be deemed and regarded as the absolute owner
for all purposes of the Bond Ordinance. Payment of or on account of the debt service on any
Series 2012 Bond shall be made only to or upon the order of that Bondholder or such
Bondholder’s attorney-in-fact duly authorized in writing in the manner permitted under this
Series 2012 Resolution. Neither the County, the Bond Registrar nor the Paying Agent shall
be affected by notice to the contrary. All payments made as described in this Series 2012
Resolution shall be valid and effective to satisfy and discharge the liability upon that Series
2012 Bond, including, without limitation, interest, to the extent of the amount or amounts so

paid.

SECTION 8. Conditional Notice of Redemption. If the Series 2012 Bonds or any

portion thereof are to be optionally redeemed pursuant to the terms authorized in this Series 2012
Resolution, the County may provide a conditional notice of redemption of such Series 2012
Bonds in accordance with the terms set forth below, and the County Mayor is authorized, in his
discretion, to add to the form of Series 2012 Bonds a provision reflecting this right:

Conditional Notice of Redemption. In the case of an optional redemption, the

notice of redemption may state that (1) it is conditioned upon the deposit of moneys with
the Paying Agent or with an escrow agent under an escrow deposit agreement, in
amounts necessary to effect the redemption, no later than the redemption date or (2) the
County retains the right to rescind such notice on or prior to the scheduled redemption
date (in either case, a “Conditional Redemption™), and such notice and optional
redemption shall be of no effect if such moneys are not so deposited or if the notice is
rescinded as described in this subsection. Any such notice of Conditional Redemption

shall be captioned “Conditional Notice of Redemption.” Any Conditional Redemption

24



Agenda Item No.
Page No. 14

may be rescinded at any time prior to the redemption date if the County delivers a written
direction to the Paying Agent directing the Paying Agent to rescind the redemption
notice. The Paying Agent shall give prompt notice of such rescission to the affected
Bondholders. Any Series 2012 Bonds subject to Conditional Redemption where
redemption has been rescinded shall remain Outstanding, and neither the rescission nor
the failure by the County to make such moneys available shall constitute an Event of
Default. The County shall give immediate notice to each MSIR (as hereinafter defined)
and the affected Bondholders that the redemption did not occur and that the Series 2012
Bonds called for redemption and not so paid remain Outstanding.

SECTION 9. Systemi of Certificated and Uncertificated Registration. There is

established a system of registration with respect to the Series 2012 Bonds as permitted by
. Chapter 279, Florida Statutes, as amended, pursuant to which both certificated and uncertificated
registered Series 2012 Bonds may be issued. The system shall be as described in the Official
Statement. The Series 2012 Bonds shall be initially issued as book-entry-only bonds through the
Book-Entry-Only System maintained by DTC which will act as securities depository for the
Series 2012 Bonds. The Board reser{fes the right to amend, discontinue or reinstitute the Book-
Entry-Only System from time fo time, subject to the rights of Bondholders contained in the Bond
Ordinance.

Neither the County, the Bond Registrar nor the Paying Agent shall be liable for the failure
of the securities depository of the Series 2012 Bonds to perform its obligations as described
in the Official Statement, nor for the failure of any participant in the Book-Entry-Only
System maintained by the securities depository to perform any obligation such participant

may have to a beneficial owner of any Series 2012 Bonds.
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The Board approves, ratifies and confirms the Blanket Issuer Letter of Representations
previously executed and delivered by the County to DTC. The County Mayor is authorized
to execute any additional documentation required by DTC, as securities depository of the
Series 2012 Bonds, in connection with the issuance of the Series 2012 Bonds through DTC’s

Book-Entry-Only System.

SECTION 10. Appointment of Payving Agent, Bond Registrar, 2012 Escrow Agent and

Verification Agent. The County Mayor is authorized to appoint a Paying Agent, a Bond

Registrar, a 2012 Escrow Agent and a Verification Agent after a competitive process and
consultation with th_e Financial Advisor and, after consultation with the County Attorney and
Bond Counsel, to execute any necessary agreements with the Paying Agent, the Bond Registrar
and the 2012 Escrow Agent.

SECTION 11. Approval of Bond Purchase Agreement and Authorization to Award the

Sale of the Series 2012 Bonds. The Board approves the Bond Purchase Agreement in

substantially the form on file with the Clerk’s office as Exhibit B to this Series 2012 Resolution,
with such additions, deletions and completions as may be necessary and approved by the County
Mayor in accordance with the terms of this Series 2012 Resolution after consultation with the
Financial Advisor, Bond Counsel and the County Attorney. Upon compliance by the
Underwriters with the requirements of Section 218.385, Florida Statutes, as amended, the County
Mayor, after consultation with the Financial Advisor, is authorized and directed to award the sale
of the Series 2012 Bonds to the Underwriters upon the terms described in Section 3(b) of this
Series 2012 Resolution and to finalize the terms of, and to execute the Bond Purchase Agreement
between the County and the Underwriters and to deliver the Bond Purchase Agreement. The

execution and delivery of the Bond Purchase Agreement by the County Mayor shall be
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conclusive evidence of the Board’s approval of any such additions, deletions and completions
and acceptance of the Underwriters’ proposal to purchase the Series 2012 Bonds. The Board
approves the negotiated sale of the Series 2012 Bonds to the Underwriters upon the final terms
and conditions in this Series 2012 Resolution and as set forth in the Omnibus Certificate and the
Bond Purchase Agreement.

SECTION 12. Approval of the Preliminary Official Statement and Final Official

Statement. The use and distribution of the Preliminary Official Statement (the “Preliminary
Official Statement™) in connection with the offering and sale of the Series 2012 Bonds in
substantially the form attached as Exhibit C to this Series 2012 Resolution are approved, with
such variations, omi.ssions and insertions and such filling in of blanks as may be necessary and
approved by the County Mayor, after consultation with the Financial Advisor, the County
Attorney, Bond Counsel and Hunton & Williams LLP and Law Offices Thomas H. Williams, Ir.,
P.L. {collectively, “Disclosure Counsel”). The County Mayor is authorized to deem the
Preliminary Official Statement “final” for the purposes of Rule 15¢2-12 of the Securities and
Exchange Commission (the “Rule™). The County Mayor is authorized and directed to deliver the
final Official Statement (the “Official Statement”) in connection with the offering and sale of the
Series 2012 Bonds. The Official Statement shall be in substantially the form of the Preliminary
Official Statement, with such variations, omissions and insertions and such filling in of blanks as
may be necessary and approved by the County Mayor, after consultation with the Financial
Advisor, the County Attorney, Bond Counsel and Disclosure Counsel, with the delivery of the
Official Statement by the County Mayor being conclusive evidence of the Board’s approval of

any such variations, omissions and insertions and such filling in of blanks,
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SECTION 13. Bond Insurance Policies and Reserve Fund Facilities. If the County

Mayor demonstrates, after consultation with the Financial Advisor, that there is an economic
benefit to the County to obtain and pay for one or more Bond Insurance Policies and/or Reserve
Fund Facilities with respect to the Series 2012 Bonds, the County Mayor is authorized to secure
one or more Bond Insurance Policies and/or Reserve Fund Facilities with respect to the Series
2012 Bonds. The County Mayor is authorized to provide for the payment of any premiums on or
fees for such Bond Insurance Policies and/or Reserve Fund Facilities from the proceeds of the
issuance of the Series 2012 Bonds and, after consultation with the County Attorney and Bond
Counsel, to enter into, execute and deliver any agreements as may be necessary to secure such
Bond Insurance Pol.icies and/or Reserve Fund Facilities, with the County Mayor’s execution of
any such agreements to be conclusive evidence of the Board’s approval of such agreements.
Any such agreements shall supplement and be in addition to the provisions of the Bond
Ordinance.

SECTION 14. Application of Series 2012 Bond Proceeds. The proceeds received from

the sale of the Series 2012 Bonds shall be deposited and applied as follows:

(a) Proceeds of each Series of the Series 2012 Bonds and any other available moneys
necessary to fund the refunding and defeasance of the Refunded Bonds shall be transferred to the
Escrow Agent, which funds shall be held and applied to the acquisition of Defeasance
Obligations described in the Escrow Deposit Agreement and to the payment and/or redemption
of the Refunded Bonds in accordance with the provisions of the Escrow Deposit Agreement, all
for the purpose of providing for the refunding and defeasance of the Refunded Bonds.

(b)  To the extent necessary and not satisfied by the deposit of one or more Reserve

Fund Facilities, proceeds of each Series of the Series 2012 Bonds in an amount equal to the
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portion of the Reserve Requirement allocable to such Series of the Series 2012 Bonds shall be
deposited in the Reserve Fund.

(c) The balance of the proceeds of each Series of the Series 2012 Bonds shall be
deposited in a special account created by this Series 2012 Resolution for such Series of the Series
2012 Bonds and designated the “Miami-Dade County, Florida Subordinate Special Obligation
Refunding Bonds, Series  Cost of Issuance Account” (inserting the Series designation) (with
respect to each Series of the Series 2012 Bonds, the “Series _ Cost of Issuance Account”
(inserting the Series designation)), to be held by the County and applied to the costs of issuance
of such Series of the Series 2012 Bonds; provided, however, that any premiums on or fees for
Bond Insurance Poiicies and/or Reserve Fund Facilities payable to the County may be paid
directly by the Underwriters from the proceeds of each Series of the Series 2012 Bonds.

SECTION 15. Tax Covenants. The County covenants to take the actions required of it

for interest on the Series 2012 Bonds to be and to remain excluded from gross income of the
Holders for federal income tax purposes, and not to take any actions that would affect that
exclusion. In furtherance of the foregoing covenant, the County agrees that it will comply with
the provisions of a tax compliance certificate to be prepared by Bond Counsel and executed and
delivered on the date of issuance of the Series 2012 Bonds. The County Mayor is authorized to
execute and deliver such tax compliance certificate.

Notwithstanding anything in this Series 2012 Resolution to the contrary, the requirement
of the County to rebate any amounts due to the United States pursuant to Section 148 of the
Code shall survive the payment or provision for payment of the principal, interest and
redemption premium, if any, with respect to the Series 2012 Bonds or any portion of the

Series 2012 Bonds.
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SECTION 16. Approval of Escrow Deposit Agreement. The Board approves the Escrow
Deposit Agreement, in substantially the form on file with the Clerk’s office as Exhibit D to this
Series 2012 Resolution, with such additions, deletions and completions as may be necessary and
approved by the County Mayor, in accordance with the terms of this Series 2012 Resolution,
after consultation with the Financial Advisor, Bond Counsel and the County Attorney, with the
execution and delivery of the Hscrow Deposit Agreement being conclusive evidence of the
Board’s approval of any such additions, deletions and completions to s;uch agreement.

SECTION 17. Continuing Disclosure.

(a) The County agrees, in accordance with the provisions of, and to the degree
necessary to compiy; with, the continuing disclosure requirements of the Rule to provide or cause
to be provided for the benefit of the beneficial owners of the Series 2012 Bonds (the “Beneficial
Owners”) to the Municipal Securities Rulemaking Board (“MSRB™) in an electronic format
prescribed by the MSRB and such other municipal securities information repository as may be
required by law or applicable legislation, from time to time (each such information repository, a
“MSIR”), the following annual financial information (the “Annual Information™), commencing
with the Fiscal Year ending after the issuance of the Series 2012 Bonds:

@ Annual receipts of Convention Development Tax by the County, amount
of Designated CDT Revenues, Omni Tax Increment Revenues and Available Sales Tax,
amount of indebtedness secured by a lien on Designated CDT Revenues, amount of
indebtedness secured by a lien on the Available Sales Tax, amount of indebtedness
secured by a lien on the local government half-cent sales tax, amount of Additional Sales
Tax Parity Obligations outstanding, debt service coverage on indebtedness secured by

Designated CDT Revenues and debt service coverage on indebtedness secured by
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Available Sales Tax, all in a form which is generally consistent with the presentation of
such information in the Official Statement; and
(i)  The County’s Comprehensive Annual Financial Report utilizing generally

accepted accounting principles applicable to local governments.
The information in clauses (i) and (ii) above is expected to be available on or before June 1 of
each year for the preceding Fiscal Year. The County’s Comprehensive Annual Financial Report
referred to in clause (ii) above is expected to be available separately from the information in
clause (i) above and shall be provided by the County as soon as practical after acceptance of the
audited financial statements from the auditors by the County. If not available within eight (8)
months from the end of the ¥iscal Year, unaudited information will be provided in accordance
with the time frame set forth above and audited financial statements will be provided as soon
after such time as they become available.

(by  The County agrees to provide or cause to be provided to each MSIR in the
appropriate format required by law or applicable regulation, in a timely manner not in excess of
ten business days after the occurrence of the event, notice of the occurrence of any of the
following events with respect to the Series 2012 Bonds:

@) principal and interest payment delinquencies;

(i)  non-payment related defaults, if material;

(iii) unscheduled draws on debt service reserves reflecting financial
difficulties;

(iv)  unscheduled draws on credit enhancements reflecting financial
difficulties;

(v)  substitution of credit facility providers, or their failure to perform;

3/
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(vi)  adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form
5701-TEB) or other material notices or determinations with respect to the tax status of the
Series 2012 Bonds, or other material events affecting the tax status of the Series 2012
Bonds;

(viy modifications to rights of holders of the Series 2012 Bonds, if material;

(viii) bond calls, if material, and tender offers;

(ix)  defeasances;

(x)  release, substitution, or sale of any property securing repayment of the
Bonds, if material;

{xi)  rating changes;

(xii}  bankruptcy, insolvency, receivership or similar event of the County
(which is considered to occﬁr when any of the following occur: the appointment of a
receiver, fiscal agent or similar officer for the County in a proceeding under the U.S.
Bankruptey Code or in any other proceeding under state or federal law in which a court
or governmental authority has assumed jurisdiction over substantially all of the assets or
business of the County, or if such jurisdiction has been assumed by leaving the existing
governing body and officials or officers in possession but subject to the supervision and
orders of a court or governmental authority, or the entry of an order confirming a plan of
reorganization, arrangement or liquidation by a court or governmental authority having
supervision or jurisdiction over substantially all of the assets or business of the County);

(xiii) the consummation of a merger, consolidation, or acquisition involving the

County or the sale of all or substantially all of the assets of the County, other than in the
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ordinary course of business, the entry into a definitive agreement to undertake such an

action or the termination of a definitive agreement relating to any such actions, other than

pursuant to its terms, if material; and
(xiv) the appointment of a successor or additional trustee or the change of name
of a trustee, if material.

(c) The County agrees to provide or cause to be provided, in a timely manner, to each
MSIR, in the appropriate format required by law or applicable regulation, notice of its failure fo
provide the Annual Information with respect to itself on or prior to June 1 following the end of
the preceding Fiscal Year.

(d) The obligations of the County under this Section 17 shall remain in effect only so
long as the Series 2012 Bonds are Qutstanding. The County reserves the right to terminate its
obligations to provide the Annual Information and notices of the occurrence of the events
specified in subsection (b) above if and when the County no longer remains an “obligated
person” with respect to the Series 2012 Bonds within the meaning of the Rule.

(e) The County agrees that its undertaking pursuant to the Rule set forth in this
Section 17 is intendgd to be for the benefit of the Beneficial Owners of the Series 2012 Bonds
and shall be enforceable by the Beneficial Owners if the County fails to cure a breach within a
reasonable time after receipt of written notice from a Beneficial Owner that a breach exists;
provided, however, that any Beneﬁcial Owner’s right to enforce the provisions of this
undertaking shall be on behalf of all Beneficial Owners and shall be limited to a right to obtain
specific performance of the County’s obligations under this Section 17 in a federal or state court
located within the County and any failure by the County to comply with the provisions of this

undertaking shall not be a default with respect to the Bonds.
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) Notwithstanding the foregoing, each MSIR to which information shall be
provided shall include each MSIR approved by the Securities and Exchange Commiséion prior to
the issuance of the Series 2012 Bonds. In the event that the Securitics and Exchange
Commission approves any additional MSIRs after the date of issuance of the Bonds, the County
shall, if the County is notified of such additional MSIRs, provide such information to the
additional MSIRs. Failure to provide information to any new MSIR whose status as a MSIR is
unknown to the County shall not constitute a breach of this covenant.

(g)  The requirements of subsection (a) above do not necessitate the preparation of any
separate annual report addressing only the Series 2012 Bonds. The requirements of subsection
(a) may be met by the filing of an annual information statement or the County’s Comprehensive
Amnual Financial Report, provided such report includes all of the required Annual Information
and is available by June 1 of each year for the preceding Fiscal Year. Additionally, the County
may incorporate any information in any prior filing with each MSIR or included in any final
official statement of the County, provided such final official statement is filed with the MSRB.

(h)y  The County reserves the right to modify from time to time the specific types of
information provided or the format of- the presentation of such information, to the extent
necessary or appropriate in the judgment of the County, provided that the County agrees that any
such modification will be done in a mannet consistent with the Rule.

@ Except to cure any ambiguity, inconsistency or formal defect or omission in the
provisions of this Section 17, the County’s covenants as to continuing disclosure (the
“Covenants™) may only be amended if:

(i) the amendment is made in connection with a change in circumstances that

arises from a change in legal requirements, a change in law or a change in the identity,
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nature or status of the County or type of business conducted; the Covenants, as amended,

would have complied with the requirements of the Rule at the time of award of the Series

2012 Bonds, after taking into account any amendments or change in circumstances; and

the amendment does not materially impair the interests of the Beneficial Owners, as

determined by Disclosure Counsel or other independent counsel knowledgeable in the
arca of federal securities laws and regulations; or
(i)  all or any part of the Rule, as interpreted by the staff of the Securities and

Exchange Commission at the date of adoption of this Resolution, ceases to be in effect

for any reason, and the County elects that the Covenants shall be deemed amended

accordingly.

()] Any assertion of beneficial ownership must be filed with the County, along with
full documentary support as part of the written request described above.

&) The Board further authorizes and directs the County Mayor to cause all other
agreements to be made or action to be taken as required in connection with meeting the County’s
obligations as to the Covenants. The County Mayor shall further be authorized to make such
additions, deletions and modifications to the Covenants as he shall deem necessary or desirable
in consultation with the County Attorney, Bond Counsel and Disclosure Counsel.

M Notwithstanding the provisions of Article XTI of the 1997 Ordinance, the County
will comply with the provisions of this Section 17 with respect to the Series 2012 Bonds.

SECTION 18. Hedge Agreements. The County Mayor is authorized to enter into any

amendments to those certain Hedge Agreements relating to the Outstanding 1997 Bonds dated
November 19, 2009 by and between the County and Loop Financial Products I LLC (with

Deutsche Bank AG, New York Branch, as credit support provider) (the “Hedge Agreements
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Amendments™), as may be necessary or desirable in connection with the refunding of the
Refunded Bonds, after consultation with the Financial Advisor, Bond Counsel and the County
Attorney, with the execution and delivery of any such Hedge Agreements Amendments being
conclusive evidence of the Board’s approval of such Hedge Agreements Amendments.

SECTION 19, Modification or Amendment. This Series 2012 Resolution shall

constitute a contract between the County and the Holders of the Series 2012 Bonds. Except as
provided in this Series 2012 Resolution, no material amendment or modification of this Series
2012 Resolution or of any amendatory or supplemental resolution rhay be made without the
consent of the Holdt_ars of two-thirds (2/3) or more in principal amount of the Series 2012 Bonds

then outstanding; provided, however, that no amendment or modification shall permit an

extension of the maturity of such Series 2012 Bonds, a reduction in the redemption premium or
rate of interest or in the amount of the principal obligation, the creation of a lien upon or pledge
of Pledged Funds other than a lien or pledge created or permitted by the 1997 Ordinance, a
preference or priority of any Series 2012 Bond over any other Series 2012 Bond, or a reduction
in the aggregate principal amount of Series 2012 Bonds required for consent to amendment or
modification.

Notwithstanding anything in this Series 2012 Resolution to the contrary, this Series 2012
Resolution may be amended without the consent of the Holders of the Series 2012 Bonds to
provide clarification, correct omissions, make technical changes, comply with State laws,
make such additions, deletions or modifications as may be necessary to assure compliance
with Section 148 of the Code or otherwise as may be necessary to assure exclusion of interest

on the Series 2012 Bonds from gross income for federal income tax purposes, and make such
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other amendments that do not materially adversely affect the interest of Holders of the Series

2012 Bonds then Outstanding.

SECTION 20. Authorization of Further Actions. The County Mayor, the County

Manager, the Finance Director, the County Atforney, the Clerk and other officers, employees and
agents of the County are hereby authorized and directed to do all acts and things and to execute
and deliver any and all documents and certificates which they deem necessary or advisable in
order to consummate the issuance of the Series 2012 Bonds and otherwise to carry out, give
effect to and comply with the terms and intent of this Series 2012 Resolution, the Series 2012
Bonds and the related documents. In the event that the County Mayor, the County Manager, the
Finance Director, the Clerk or the County Attorney is unable to execute and deliver the
contemplated documents, such documents shall be executed and delivered by the respective
designee of such officer or official or any other duly authorized officer or official of the County.

SECTION 21. Severability: Resolution Controlling. In case any one or more of the

provisions of this Series 2012 Resolution or any approved document shall for any reason be held
to be illegal or invalid, such illegality or invalidity shall not affect any other provisions of this
Series 2012 Resolution or such document, as the case may be, and such other provisions shall be
construed and enforced as if such illegal or invalid provisions had not been contained. All or any
part of resolutions or proceedings in conflict with the provisions of this Series 2012 Resolution
are to the extent of such conflict repealed or amended to the extent of such inconsistency.

SECTION 22. Governing Law: Venue. The Series 2012 Bonds are to be issued énd this

Series 2012 Resolution is adopted and such other documents necessary for the issuance of the
Series 2012 Bonds shall be executed and delivered with the intent that, except to the extent

otherwise specifically provided in such documents, the laws of the State shall govern their
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construction. Except as otherwise specifically provided in any such documents, venue shall lie
in Miami-Dade County, Florida.

SECTION 23. No Recourse Against County’s Officers. No covenant, agreement or

obligation contained in this Series 2012 Resolution shall be deemed to be a covenant, agreement
or obligation of any present or future official, officer, employee or agent of the County in the
individual capacity of such person, and no official, officer, employee or agent of the County
executing the Series 2012 Bonds shall be liable personally on the Series 2012 Bonds or be
subject to any personal liability or accountability by reason of the issuance of the Series 2012
Bonds. No official, officer, employee, agent or advisor of the County shall incur any personal
liability with respect to any other action taken by such person pursuant to this Series 2012
Resolution, provided the official, officer, employee, agent or advisor acts in good faith, but this
Section 23 shall not relieve any official, officer, employee, agent or advisor of the County from
the performance of any official duty provided by law or this Series 2012 Resolution.

SECTION 24. Waivers. The provisions of Resolution No. R-130-06, as amended,

requiring that any contracts of the County with third parties be executed and finalized prior to
their placement on the committee agenda are waived at the request of the County Manager for

the reasons set forth in the County Mayor’s Memorandum.
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The foregoing resolution was offered by Commissioner
who moved its adoption. The motion was seconded by Commissioner
and upon being put to a vote, the vote was as follows:

Joe A. Martinez, Chairman
Audrey M. Edmonson, Vice Chairwoman

Bruno A. Barreiro Lynda Bell

Esteban L. Bovo, Jr. Jose "Pepe" Diaz
Sally A. Heyman Barbara J. Jordan
Jean Monestime Dennis C. Moss
Rebeca Sosa Sen. Javier D. Souto

Kavier L. Suarez
The Chairperson thereupon declared the resolution duly passed and adopted this 8™ day
of November, 2012. This resolution shall become effective ten (10) days after the date of its

adoption unless vetoed by the Mayor, and if vetoed, shall become effective only upon an

override by this Board.

MIAMI-DADE COUNTY, FLORIDA
BY ITS BOARD OF
COUNTY COMMISSIONERS

HARVEY RUVIN, CLERK

By:
Deputy Clerk

Approved by County Attorney as
to form and legal sufficiency.

Gerald T. Heffernan

Prepared by Bond Counsel: Squire Sanders (US) LLP
D. Seaton and Associates
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EXHIBIT A

FORM OF SERIES 2612 BOND

NO.R-__ $

UNITED STATES OF AMERICA
STATE OF FLORIDA
. MIAMI-DADE COUNTY, FLORIDA
SUBORDINATE SPECIAL OBLIGATION REFUNDING BOND,
SERIES

INTEREST RATE MATURITY DATE DATED DATE CUsIP

REGISTERED OWNER: CEDE & CO.
PRINCIPAL AMOUNT:

Miami-Dade County, Florida, a political subdivision of the State of Florda {(the
“County”), for value received, promises to pay, but only from the Pledged Funds described in
this Bond, to the Registered owner of this Bond named above, or registered assigns {collectively,
the “Registered. Owner”), on the Maturity Date shown above, unless this Bond shall have. been
called for earlier redemption and payment of the fedeniption price shall have been duly made or
provided for, upon its siirrerider, the principal amount shown above, and 0 pay to the Registered
Owner at the close of business on the Regular Record Date described in this Bond, but only from
the Pledged Funds, interest at the annual Interest Rate designated above from the Inferest
Payment Date (as defined below) next preceding the -date o which this Bond is authenticated
ynless it is authénticated on an Interest Payment Date, in which event it shall bear interest from
such date, or if it is quthenticated ptior to the first Interest Payment Date, in which eventif shiall
bear interest from the ated Date specified above, until payment of the ‘prineipal amount has
been made or provided for, on the first day of April and October of each: year (each an “Interest
Payment Date™), commencing . “Regulat Record Date” shall mean the
fifteenth day of the calendar month next preceding the month in which such Interest Payment
Dite shall occur. Prineipal is payable upon surrender of this Bond at the designated corporate
trust office of ' . N , as
Paying Agent (together with any successors, the “Paying:Agent”). Interest is payable by check
or- draft drawn on the Paying Agent and mailed to the Registered Owner at the Registercd
Owner’s address as it appears on the registration books kept by ,
as Bond Registear (together with any successors, the “Bond Registrar™) on the Regular Record
Date, provided that, for any Registered Owner of one million dollars ($1,000,000) or more in
principal amount of Series Bonds (as defined below), such payment shall, upon the
express wiritten request of such Registered Owner deliveted to the Paying Agent at least fifteen
(15) days prior to an Interest Payment Date, be made by wire transfer if such Registered Owner
advances to the Paying Agent the amount necessary to ‘pay the wire charges or authorizes the

MIAMYA4279912.4
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Paying Agent to deduct the amount of such payment. Thie-principal of and interest on this Bond
shall be paui in any coin or curiency of the United States of America which, at the time of
payment, is legal tender for the payment of public and private debts.

Tf and to the extent, however, that the County fails to make payinent or provision for
payment of interest on any Interest Payment Date, that interest shall cease to be payable to the
person, who was the Registered Owner of this Bond as of the applicable Regular Record Date.
In that event, when moneys hecome available for payment of the delinquent interest, the Paying
Agent shall establish a special interest payment date (the “Special Interest Payment Date™), and a
special record date (the “Special Reeord Date”) which Specidl Record Date shall be not mote
than fifteen (15) nor fewer than ten (10) days prior to the Special Interest Payment Date, and the’
Paying Agent shall cause notice of the Special Interest Payment Date and the Special Recard
Date to be mailed not fewer than ten {10) days preceding the Special Record Date (o the person
who was the Registered Owner at the close of business on.the fifteenth day preceding said
mailing to such person’s address as it appears on the registration books on the fifteenth day
preceding such mailing, and the interest shall be payable t6 the peisoii who was the Registered
Owner on the Special Record Date,

This Bend is one of a duly authiorized series of 1evetme bends of the County designated
as the “Miami-Dade County, Florida Subordinate Special Obligation Refunding Bonds, Seties

? (the “Series Bonds®), issued[, together with another Series of Bonds
(collectively with the Series Bonds, the “Series. Bonds™),] pursuant to Ordinance
No. 97-210, enacted by the Board of County Commigsioners of Miami-Dade Cournty, Florida
(the “Board”) on November 18, 1997, as amended (the “1997 Ordinance™), and Resclution No.
, adopted by the Board on _, 2012 (the “Series 2012
Resolution” and, together with the 1997 Ordinance; the “Bond Ordinance”) for the principal
purpose of providing funds to refynd, together with other available moneys, the Refunded Bonds
(as desciibed in the Series 2012 Resolution), Reference is-madg to the Bond Ordinance for the
provisions, among others, with respect to the custody and application of the proceeds of the
Sefies Bonds, the’ ﬁmds charged with and pledged {o the payment of the principal of and
the interest on the Series Bonds, the nature and. extent of the security, the terms and
conditions on whicl obhgatmns secured on a parity with the Seriés _ Bonds may be issued
under the Bond Ordinance; the terms and conditions on which obligations seouted on a parity
with the Series Bonds by the sales tax hereinafier described may be issued, the rights,
duties afid obligations of the County under the Bond Ordinance and the rights of the Registered
Owners of the Series  Bonds, and, by the acceptance of this Bond, the Registered Owner
assents o all the provisions of the Bond Qrdinance. This Bond is issued and the Bond Otdinance
was enacted and adopted under the avithority of the Constitution and laws of the State of Flotida,
mcludmg, without limitation, the Home: Rulé Amendment and Charter of Miami-Dade County,
Florida, as amended. All terms used in this Bond in capitalized form and not otherwise defined
in this Bond shall liave the meaning ascribed to such terms in the Bond Ordinance.

This Bond and the payment of principal and interest thereon is a special and limited
obligation of the County; payable from and secured by a Hen on and pledge of (i} the proceeds of
the tax imposed by the County on the exercise within its boundaries of the taxable privilege of
leasing or letting transient rental accommodations pursuant to Section 212.0305(4)(b), Florida
Statutes, and Ordinance No. 83-91, enacted on October 4, 1983, as amended, including, without
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limitation, by Ordinance No. 84-43, enacted on June 5, 1984, after payment of cerfain
obligations as described in the Bond Ordinance, (if) to fhe extent necessary to make up
deficiencies in the payment of débt service, the County’s share of the local government half-cént
sales tax payable to the County and eligible to be pledged for the payment of pimcipai and
interest on indebtedness incinred to pay the cost of aniy capital project pursuant to the provisions
of Part VI, Chapter 218, Florida Statutes, deposited to the Debt Service Fund and (iii) all funds
held in trust for the benaiat of the Bondholders under the 1997 -Ordinance and earnings and
investment income derived from the investment of such funds, but in no event including moneys
held in the Rebate Fund (collectively, the “Pledged Funds™),

All Bonds QOutstanding under the 1997 Q’réﬁhance- from time to time are and will be
equally ahd ratably secured, t6 the-extent provided in the 1997 Ordinance, by the Pledged Fands:

This Bond shall not be deemed to constitute a debt of the County, and the County is not
obligated to pay the principal or inferest on this Bond except from the Pledged Funds, and
neither the. faith and credit not the taxing power of the Counfy are pledged to the payment of
pnnmpal or interest on this Bond. The enactment of and adoptien of the Bond Ordinance and the
issuance of this Bond shall not directly, indirectly ot contingently cbligate the County to levy or
to pledge any ad valored taxes.

The Series Bonds maturing on October 1, are subject to mandatory sinking
fund redemption prior to maturity, by lot, at a redemption price equal to the principal amount of
such Series Bonds, plus acerued inferest, without a premium, from. Amortization

Requitements, in the following principal amounts and on October 1 of theyears set forth below:

Year Principal Amount

$

* Final Maturity

The Seties Bonds maturing of or after October 1, ___ are subject to redemption
prior to matmﬁy, at the option of the County, in whole or in paﬁ oiy any date, or on or after
October 1, , in such order of maturity as the County shall select and by lot within a maturity,
at a red'emphon price equal to 100% of the principal amount of such Seties Bonds being
redeemed, plus accrued interest to the redemption date.

The Registered Owner of this Bond shall have no nghi to enfosce the provisions of the
Bond Dldmance, ar to-institute action to enforee the covenants in the Bond Ordinance, or to take
any action with respect to any event of default inder the Bond Ordinance, or fo institute, appear
in or defend any suit or other proceeding with respect to the Bond Ordinance, except as provided
in the Bond Ordinance.

Modifications or alterations of the Bend Qrdinance or of any suppleniental or amendatory
ordinance may be made only to the extent and ih the circumstances permitted by the Bond
Ordinance.
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This Bond is transferable by the Registered Owner in persen or by his er her attorney
duly authorized in writing at the designated corporate trust office of the Bond Registrar, but only
in {he manner, subject to the imitations and upon payment of the charges provided in the Bond
Ordinance. Upon such transfer, a new registered Series Bond or Series Bonds of
the sanie matority and interést rate and of authorized denomination or denominations for the
same aggregate principal amount will be issued to the Registered Owner or transferee.

Neither the County nor the Bond Registrar shall be required to transfer or exchange (a)
any Series Bond during the period from a Regular Record Date to the nekt succeeding
Tnterest Payment Date or fiffeen {15) days next preceding the mailing of notice of its redemption;
or (b)any Series ___ Bond after the mailing of notice of its fedemption.

No tecoursé shall be had for the payment of the principal or interest on this Bond, or for
any claim based on this Bond ot on the Bond Ordinance, against the Board or any member,
officer or employes, past, present or future, of the County or of any successor body, as such,
cither ‘directly or through the County or any such successor bady, under any constititional
provision, statute: or rule. of law, or by the enforcement of any assesyment or by any legal or
cquitable procceding or otherwise, all such liability of such merbers, officers or employees
being released as a condition of and as consideration for the endctment or adoption of the Bond
Ordinance by the County, the issuance of this Bend and acceptance of this Bond by the
Registered Owager.

The County, the Bond Registrar and the Paying Agent may deem and treat the Registered
Owner as the absolute owner of this Bond the purpose of receiving payment of, or on aceount of,
the principal and interest due on this Bond and for all other purposes; and netthey the County, the
Bond Registiar nor the Paying Agent shall be affected by notice to the contrary except the due
executionand delivery to the Bond Registrar of the Certificate of Transfer set forth on this Bond.

All acts, condifions and things required by the Constitution and laws of the State of
Florida and the Bond Ordinance to exist, to have happened and to have been performed
precedent-to and in connection with the issuance of this Bond, do exist, bave happened and have
beei performed,

This Bond shall have all the qualitics and incidents of negotiable instruments vnder the
negotiable instrumients law of the State of Florida, subject to the provisions for registration stated
herein and contained in the Bond Ordinance, and subject to such provisions, nothing contained in
this Bond or in the Bond Ordinance shall affeet or impair the negotiability of this Bond. This
Bond is issued with fhe intent that the laws of said State of Florida shall govern its construction.

This Bond is not valid unless the Bond Registrar’s Centificate of Authentication on this
Bond is duly executed.
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IN WITNESS WHEREOF, Miami-Dade County, Florida has caused this Bond to be
executed in its nanie and on its behalf by the manual ot facsimile signature of its Mayor and its
seal or a facsimile of its seal to be printed on this Bond and aftested by the manual or facsimile
signature of its Clerk of the Board and has caused this Bond fo be dated as of ,

MIAMEDADE COUNTY, FLORIDA

[SEAL]
By:
Mayor
Attest:
Clerk of the Board of
County Commissioners
MIAMUA279912.4




BOND REGISTRAR’S CERTIFICATE OF AUTHENTICATION

This Bond is éne of the Series ‘Bonds described in-and issued under the provisions
of the within-mentioned Bond Ordimance,

as Bond Registiar

By _
Authorized Signatory

Date of Authentication
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CERTIFICATE OF TRANSFER

FOR VALUE RECEIVED, _ _ , the undersigned, sells,
assigns and transfers unto (Tax Identification or Social
Security No. Y the within bond and all rights under the within bond, and
irrevocably constitutes and appoints attorney to

transfer the within bend on the books kept foi registration thereof, with full power of substitution
in the prethises,

Dated:

NOTICE: The sipnature to this assignment must
correspond with the name as it appears upon the
face of the within bond in every patticular, without
alteration of enlargement or any change whatever.

ABBREVIATIONS
The following abbreviations, when used in the inscription on the face of thewitﬁin'Bend,~
shall be construed as though they were written out in full actording to applicable laws or
regulations:

TEN COM - as tenants in common

TENENT - as tenants by the entireties
JT TEN -~ as joint tenants with rights of survivorship and not as tenants in
COMMmon
UNIFORM GIFT MIN ACT- Custodian _
(Cust) (Minot)

Under Uniform Giffs to Minors
Adt

(State)

Additional abbreviations may also be used though not in the above list,
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EXHIBIT B
BOND PURCHASE AGREEMENT

Oni fite with the Clerk’s office
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EXHIBIT C
PRELIMINARY OFFICIAL STATEMENT
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5 delivered in Tmd o, Under o gircumstances shall thig Preliminary Officil Statement vonstitute an ofier to sell of the-golititation of an offerto buy nor shall tiere be any sale ol the Serjes 2012 CDT

This Brelimihary Offfcial Starement and (he infmnation conttined heccinare subjcet to changl, eompietion and amendiment withobit nitict. The Serics 2012 COT Bonds nway not besald nar fray &t 61fer 16 buy be accepted prio 1o the
which sueh offer. solicitation er-sale would be uplawfil prior o reglstration or qualification uader the-securifes laws M such jurisdiction,

time the Ofieid St
Bonds in 2y jurisdictio

PRELIMINARY OFFICIAL STATEMENT DATED NOVEMBER __, 2012

NEW ISSUE - BOOK-ENTRY ONILY RATINGS: See “RATINGS”

In the apinion of Squire Sunders (US} LLP aud D. Seaton and Associntes, Bond Counsel, ynder extsting law
¢} assming contimng complinmee with certain covenants and the adciracy of certain representations, interest-on the Seides
2012 CDT Bouds. is exclided froni gross income foF federal incovre tax piiposes and. is not an item of tax preferevice fur
putposes of the federal alternative minipnun tax inposed on fudividualy and corporations, and (i) the Series 2012°CDT Bonds
and'the jileome thereon are exempt from tisation under (he laws of the State of Florida, except estate tixes impasad by Chapler
198, Florida Statutes, as amiended, and net income. and franchise taxes imposed by Chapter 226, Florida Statutes, as aprended.
Inferest on tie Series 2013 CDT Bongds may be.subject fo certgin federal toxes imposed only on ceflain corporafions, ineltding
the corporate alternative minimuin fak on a portion of thal interest, For a mine coniplete discussion of the tax aspedts, see "TAY
MATTERS. "

MIAMI-DADE. COUNTY, FLORIDA

8 ; $ :
Subordinate Special Obligation Subordinate Special Obligation.
Refunding Bonds Refunding Bonds
Series 2012A Series 2012B
Dated: Date of Delivery Due; October 1, 28 shown.on the juside cover

Miami-Dade Cotinty, Florida {the “County) is issuing its () Subordinate Special Obligation Refunding
Bonds, Series 2012A (the “Series 2012A Bonds”), and (ii) Subordinate Special Obligation Refunding Bonds; Series
20128 (the “Series 20128 Bonds”). The Series 2012A Bonds and the Series 20128 Bonds (collectively, the “Series
2012 CDT Bonds”) are special and limited obligations of the County payable from certain Pledged Funds, derived
primarily from the County®s Convention Development Tax, as nwere fully described in this Official Statement. The
Series 2012 CD'T Bonds are being issued to refund certain special obligation bonds previously issued by the County.
The Series 2017 CDT Bonds are subject fo redemption prior to maturity as wiore fully described in this
Official Siatement.. "

The Series 2612 CDT Bonds will be issued as fully registered bonds in the name of Cede: & Co,, as
registered owner and nominee of The Depository Tiust Company, New York, New York (“DTC), which will act as
secufities depository for the Series 2012 CDT Bonds. Purchases of Series 2012 CDT Bonds may be made through a
book-entry only system maintained by DTC jn denominatiens of $5,000 maturity amount or any integral moltiple of
$5,000 maturity amount: Since purchases of beneficial interests in the Serfes 2012 CDT Bonds will be made in
book-entry.only form, beneficial owners avill not receive physical delivery of bond certificates, See "APPENDIX
F— THE DTC BOOK-ENTRY ONLY SYSTEM." Infersst on the Series2012 CDT Bonds will be payable

semiannually on April 1 and October 1 of each year, conmmencing on _ s . Principal of the Series 2012
CDT Bonds will be payable -at the designated office of _ , as Paying Agent and Bond Registrar for the

Series 2012 CDT Bonds. As long as DTC or its nominee is the registered own‘eij of the ‘Sf_:ries'zeli CDT Honds
payments of principal of arid interest on the Series 2012-CDT Bonds will be made directly to DTC or its nominee:

THE SERIES201Z CDT BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE
COUNTY, PAYABLE SOLELY FROM. AND SECURED BY & LTEN SOLELY UPON AND A PLEDGE OF
THE PLEDGED FUNDS, AS MORE FULLY DESCRIBED IN THIS OFFICIAL STATEMENT. THE
SERIES 2012 CDT RONDS SHALL NOT BE OR CONSTITUTE GENERAL OBLIGATIONS OR
INDEBTEDNESS OF THE COUNTY WITHIN THE MEANING OF THE CONSTITUTION QF THE
STATE OF FLOKIDA, BUT SHALL BE PAYABLE FROM AND SECURED BY A LIEN SOLELY UPON
AND A PLEDGE OF THE PLEDGED FUNDS. NO BONDHOLDER SHALL EVER HAVE THE RIGHT
TO COMPEL THE EXERCISE OF THE AD VALOREM TAXING POWER OF THE COUNTY, OR
TAXATION IN ANY FORM ON ANY PROPERTY TO PAY THE PRINCIPAL OF, REDEMPTION
PREMIUM, IF ANY, AND INTEREST ON THE SERTES 2012 CDT BONDS; NOR SHALL ANY SUCH
BONDHOLDER BE ENTITLED TO PAYMENT OF SUCH PRINCIPAL, REDEMPTION PREMIUM; IF
ANY, OR INTEREST FROM ANY OTHER FUNDS OF THE COUNTY EXCEPT THE PLEDGLD
FUNDS,

Maturity schedules for the Serles 2012 CDT Bonds are contained.on the inside. caver page of this Official
Staternent.

* Prefinrinary, sulject fo changs.
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This cover page contding information -for. quick reference only. It is not a complete summary of the
information in this Official Statement. Investors nmst read this entire Official Statement, including the Appendices,.
to, obtain information essential in making an informed investment decision with respect to the purchase of the
Series 2012 CDT Bonds,

The Serjes 2012 CDT Bonds nre gffered when, as and if issued by. the Covnty and dceepled by the Underwriters,
subject to the apz:iwrw on vertain Jegal madters rélating to their issuance of Squire Sanders {US) £LP, Miand, Flarida, and D.
Seaton and Associales, Miami, Floridg, Bond Counsel for the County. Ceriain legal niatters reldiing to diselosure will'be passed
upon for the Cowunty by Hunton & Williams LLP, Mioii, Florida and Law Offices of 1) homas. A, Williaws, Jr., P.L, Mo,
Flarida, Disclosure Counsel. Certain legal malters will be passed upon jor the County by the Office of the Miami-Dade Cotmiy.
Attorney, Certain legal matters will be passed upon for the Underwriters by Broad and Cassel, [Miami], Flovida, Underwriters’
Courisel,  Public Financial Management, Inc., Ceral Gables, Flor. ida, has served as anancml Advisor to the County in
conngetfon with the issuange of the Serles 2012 CDT Bonds. It is expected.fhal the Series 2012 GDT Boids will be arvaiiable for
delivery through DTC in Neir Yok, New York, on pr abiout December__; 2012.

Citigroup
Blaylock Rpbert Var, LLC ~ M.R. Beal & Company  RBC Capital Markets  ‘Wells [fargo Securities, LLC
€abrera Capital Markets Estradn Hinojosa & Compaiy _ Loop Capital Markets

Rice Financial Kiebert Brandford Shank & Co: Southwist Securities Inc,

Dated: Deceraber 2012
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MIAMI-DADE COUNTY, FLORIDA
SUBORDINATE SPECIAL OBLIGATION REFUNDING BONDS

SERIES 2012A
Maturity Pyincipal Initial
(Qetober 1) - Ariount CUSIP No.” Interest Rate  Priee or Yield
$ 9% Term Bonds CUSIP No. __ Due October 1,20, _, Yield %

* The Gounty is not responsible For the use of CUSIP numbers, nar is-any representation made as o their comrectneds. “They are includcd solely
for the convenience of the readers oI this Official Statement,
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MTAMI-DADE COUNTY, FLORIDA
SUBORDINATE SPECIAL OBLIGATION REFUNDING BONDS

SERIES 2012B
Maturity Principa Initial
{October 1) Airount CUSIP No.” Interest Rate Price or Yield
] % Term Bonds CUSIP'No, __ Due.Octobér 1,20, Yield %

““the Caupty is not respogsible for the use of CUSIP numbers, nor is any representation made as fo their correctness, They are fitcluded solely
for the convenicnce of the readers of this Offfcial Statement.
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NO DEALER, BROKER, SALESPERSON OR OTHER FERSON HAS BEEN AUTHORIZED BY THE
COUNTY OR THE TUNDERWRITERS TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS OTHER THAN AS SET FORTH tN THIS OFFICIAL STATEMENT AND, IF GIVEN OR
MADE, SUCH OTHER INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON AS
HAVING BEEN AUTHORIZED BY THE COUNTY OR THE UNDERWRITERS. THIS OFFICIAL
STATEMENT DOES NOT CONSTITUTE AN OFFER. TO. SELL OR THE SOLICITATION OF AN OFFER TO
BUY NOR. SHALL THERE BE ANY SALE OF THE SERIES2012 CDT BONDS BY ‘A PERSON IN ANY
JURISDICTION IN WHICH IT IS UNLAWFUL FOR SUCH PERSON TO MAKE SUCH AN OFFER,
SOLICITATION OR SALE. THIS OFFICIAL STATEMENT IS NOTTO BE CONSTRUED -AS A CONTRACT
WITH THE PURCHASERS OF THE SERIES 2012 CDT BONDS,

THE SERIES 2012 CDT BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT
OF 1933, AS AMENDED, OR ANY STATE SECURITIES LAW, NOR HAS THE BOND ORDINANCE BEEN
QUALTFIED UNDER THE TRUST. INDENTURE -ACT OF 1939, AS AMENDED; IN RELIANCE UPON
EXEMPTIONS CONTAINED I SUCH ACTS.

THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY AWY FEDERAL OR STATE
SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHE:WORE THE FOREGOING
AUTHORITIES HAVE NOT GONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OI‘ THIS.
DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE,

N CONNECTION WITH THIS OFFERTNG, THE UNDERWRITERS MAY QOVERALLCT OR EFFECT
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE -OF THE SERIES 2012 CDT
BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL TN THE OPEN MARKET.
SUCH STABILIZING, ¥ COMMENCED, MAY BE DISCONTINUED AT ANY TIME.  THE
UNDERWRITERS MAY OFFER AND SELL THE SERI¥S 2012 CDT BONDS TO CERTAIN DEALERS AND
OTHERS AT PRICES LOWER OR YIELDS HIGHER, THAN THE PUBLIC OFFERING PRICES OR YIELDS
SET FORTH ON 'THE INSIDE COVER PAGES OF THIS OFFICIAL STATEMENT, AND SUCH PUBLIC
OFFERING PRICES OR YIELDS. MAY BE CHANGED FROM TIME TO. TIME, AFTER. THE INITIAL
OFFERING TO THE PUBLIC, BY THE UNDERWRITERS.

THE UNDERWRITERS HAVE REVIEWED THE INFORMATION IN THIS OFFICIAL STATEMENT
IN ACCORDANCE WITH AND AS PART OF THEIR RESPONSIBILITIES TO  INVESTORS UNDER THE
FEDERAL SECURITIES LAWS AS APPLIED TO THE PACTS AND CIRCUMSTANCES OF THIS -
TRANSACTION, BUT THE UNDERWRITERS DO NOT GUARANTEE THE ACCURACY OR
COMPLETENESS OF SUCHL INFORMATION..

THIS OFFICTAL STATEMENT IS BEING PROVIDED TO PROSPECTIVE PURCHASERS EITHER IN
BOUND PRINTED FORM (“ORIGINAL BOUND FORMAT") OR IN ELECTRONIC FORMAT ON THE
FOLLOWING WEBRSITE: www.MuniOS.com. THIS OFFICIAL STATEMENT MAY BE RELIED UPON
ONLY IF ITIS IN ITS ORIGINAL BOUND FORMAT OR AS PRINTED IN ITS ENTIRETY DIRECTLY FROM
SUCH WEBSITE.

CERTAIN STATEMENTS INCLUDED OR INCORPORATED BY REFERENCE I THIS OFFICIAL
STATEMENT CONSTITUTE “FORWARD:LOOKING STATEMENTS.” SUCH STATEMENTS GENERALLY
ARE IDENTIFIABLE BY THE TERMINOLOGY USED, SUCH AS “PLAN,? “EXPECT,” “ESTIMATE?
“BUDGET” OR OTHER SIMILAR WORDS. SUCH FORWARD—LOOKING STATEMENTS INCLUDE BUT
ARE MOT LIMITED TO CERTAIN STATEMENTS CONTAINED IN ‘THE INFORMATION UNDER THE
CAPTION “ESTIMATED SOURCES AND USES OF FUNDS” THE ACHIEVEMENT OF CERTAIN
RESULTS ‘OR OTHER EXPECTATIONS CONTAINED IN SUCH FORWARD-LOOKING STATEMENTS
INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS THAT MAY
CAUSE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE MATERIALLY
DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR
IMPLIED BY SUCH FORWARD-LOOKING STATEMENTS.
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QFFICIAL STATEMENT
relating fo

MIAMI-DADE COUNTY, FLORIDA

$ F $ &

Subordinate Special Obligation Subordinate Special Obligation
Refunding Bonds Refunding Bonds
Serles 2012A. Series 20128
INTRODUCTION

This Official Statement; incloding: the appendmes, farnishes mfomat;{m with respect fo the issvance by

Miami-Dade County, Florida (the *County™) of its (1) § aggregate principal amount Subordmate
Special Obligation Refunding Bonds, Series 2012A [the. “Series 20124 Bonds™), and (i) §
Subordinale Special Obligation Refunding Bonds, Series 2012B (the “Series 20128 Bonds™). The Series 2012A
Bonds and the Series 2012B Bonds (collectively, the “Series 2012 CDT Bonds™ ave special-and limited obligations
of the County payable from certain Pledged Funds, derived. primarily from.the Conaty’s Convention Developnient
Tax, as more filly-described in this Offieial Statement.

The Series 2012 CDT Bonds ate subject to tedemption prior to matarity as more fully described in this
Official Statement:.

The Series 2012 CDT Bonds (i) ave anthotized pursuant {0 Article Vi, Section 1 of the Constitution of the
State of Flarida, Section 125.01, Flofida Statutes, Section 159.11, Florida Stafutes, Chapter 166, Florida Statutes,
Section 212.0305, Florida Statates, Part V1, Chapter 218, Florida Statutes, Secnons 29-60 through 29-63 of the
County Code, the Miami-Dade Home Rule Charter and other applicable provisions of law (collectively, the “Act®)
and (i) dre being issued pursuadt (o Ordinance Np. 97-210 enidcted by the Board of County Commissioners of the
County (the “Board™*) on November 18, 1997, as aménted by Ordiriance No. 05-99 enacted by tlie Board -on
May 17, 2005 {collectively, the “1697 Ordinance™), and Resolution No. adopted by the Board oit
2012 (the “Seties 2012 Resolution™), The 1997 Ordinance and the Series 2012 Resolution are

i;aﬂectiir_ely referred to as the “Bond Ordinance.”

This introduction is intended to serve only as a brief description of the Serigs 2012 CDT Bonds and myatters
selated to- their issuance. Therefore, an investor shiould review the entire Official Statement, including Appendices,
for more details: concerning, fhie Series 2012 CDT Bonds and matters refated to their issuance, The refererices,
excerpts and summaries of all documents referred o in this Offi cial Statemtent do not purport to be complete
statements of ‘the provigiens of such documménts, and reference is' made 6. all of these documents for full and
complete. statements of all matters relating to the Series 2012 CDT Bonds. Any statements maie in this Official
Statement involving matters of opinion or of éstiiates, whethér o not éxpressly stated, are set forth as such and not
as representations of fact, and no-representation is niade that any of sugh estimates will be realized.

Purpose

The Series 2012A Bonds are being issued to refond all or a portion of thé County’s outstanding
Subvidinate Special Obligation Refunding Bonds, Series 1997A (the “Series. [997A Bonds™). The Series 20128
Bonds are being issued to refind all or a portion of the County’s ouistanding Subordinate Special Obligation Bonds,
Series: 1997B (the “Series 1997B Bonds™) and all or a portion of the County’s -outstanding Subordinate Special
Obligation Bonds, Series- 1997€ {the “Series 1997C Bonds™). The Series 1997A Bonds, the Series 19978 Bonds

* Preliminary, subject to change.
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and the Serfes 1997C Bonds (collectively, the “Series 1997 Bonds”) were issued 1o finance various eligible capital
projects and to refund special obligation bonds previdusly issued for soch purposes.

Seeurity for the Series 2012 CDT Bonds

Upon their issuance;-the Series 2012 CDT Bonds will be sécured on & patity basis, together with certain
putstanding bonds described below in “SECURITY FOR THE SERIES 2012 CDT BONDS — Outstandivg Bonds,”
try & Hen on Pledged Funds, which Pledged Funds include certain net proceeds of the Convention, Development Tax
(thc “CIYT™), a County {ax. on the exercise within the bonndaries of the County (excluding thé municipalities of Bal
Harbour and Surfside) of leasing or letfing transient rental acconmnodations at the rate of threé percent (3%) of the
total consideration charged therefor. See “CONVENTION DEVELOPMENT TAX,” The Pledged Funds also
include the proceeds of Available Sales Tax deposited in the Debt Service Fund to the extent necessary to pay debt
service on the CDT Bonds, as defined below, which deposit the County has ¢ovenanted to make, subjeet fo parity
clatms as described below. The Serfes 2012A Bonds, but not the. Series 20128 Bonds, are also secwrgd by a pledge:
of Omni Tax Increment Revenues. "See SECURITY FOR THE SERIES 2012 CDT BONDS — Ommni Tax
Incremeni Revenues.”

The Series 2012 CDT Bonds, the outstanding bonds secured on 2 parity basis with the Sevies 2012 CDT

Bonds and any bonds issued it the future pursuant to the 1997 Ordinance on a parity basis are referred to herein as
the *CDY Bonds?”

'l’he CDT Bonds (1) are junior and subordinate in all respects to certain other obligations of the County,
including, the Couinty’s outstanding Special Obligation and Refundmg Bonds, Series 19968 (the “Serics 1996B
Bonds” and together with any bonds issded to refind any portien-of such bonds {the “Senior Lien Bonds”) issued
under Ordinance No. 96-85 enacted by the Board on June 4, 1996, as amended, (the “Senior Lien Ordinance®), as fo
the lien on, source and security. for paynient fromi two-thirds of the pmceeds (net of 2% of collections Tor
administrative costs as penmitted by the Convention Development Tax: Act) of the CDT (the “County CDT"}
coi]ected by the County and (2) are on a parity with ihe Senior Lien Bonds with respect fo payment from the
Available Sales Tax. Ia the 1997 Ordinance, the County covenanted that, so long as any CDT Bonds remain
Outstanding, it shall not issue any ; additional Senior Lien Bends or offier: obhgatsons payable-and secured by a lien
on the reveriués of the CDT on a parity with the outstanding Seniot Lien Bonds except for any “Refunding Bonds”
as stich térmi i defined in the Senlot Lien Ordinance.

The security for the Serfes 2012 CDT Bonds, including a deseription of the. prior claims on the. CDT
tevenues, the other uses of tle Availabie Sales Tax and the avaﬁab:hty of the Omni Tax Increment Revenues
securing the Series 20124 Bonds are described, in “SECURITY FOR THE SERIES 2012 CDT BONDS.® Such
section also fists the Outstanding CDT Bonds and describes the provisions permmmg the County to issue tonds in
the fature secured ofi & parity with the Series 2012 CDT Borids and the provisions permitiing the County to pledge
the Available Sales Tax on a parity basis to future obligations issued by the County.

“The Bond Ordinance
The filf text of ths Bond Ordinatice is appended o this Offisial Statenient as “APPENDIX C —~ THE

BOND ORDINANCE” All capitalized terms hot otherwise defined in this Official Stitement shall have the
meanings assigned to them in the Bond Ordinance,




REFUNDING PLAN

Upon the issuance of the Serles 2012 CDT Bonds, prec"e_eds will be used as follows,

€8]

@
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Proceeds of the Series 20124 Bopds will be wsed fogether with teitain available Oimi Tax
Increment Revenues to Titid an éscrow sufficient to defedsé all the vefunded Serjes 1997A Bonds
on December _, 2012, with payment cithier at maturity or upon call for redenipfion at the
redemption price specified in the applicablé bond resolution plus all acerued interest.

Proceeds of the Series 20128 will be used to fund an escrow sufficient to defease all the refurided
Series 19978 Honds and Series 1997C Bonds on Decémber _, 2012, with payment either at
maturity or upon call for redemption at the redemption price specified in the applicable bond
resolution plus all aceraed inferest.

Proceeds of the Series 2012A Bonds and the Serles 20128 Bonds will be deposited into the:
Reserve Fund in the wmount necessary to provide therein -the foll amount of the Reserve
Requirement upon the issuance of such bonds. See “SECURITY FOR THE SERIES 2012.CDT
BONDS — Funds— Reserve Fund.”

Proéeds of thie Serfes 2012A Bonds and the Serles 2012B Bonds will beused to pay costs of the
Issuanee of such bonds.

ESTIMATED SOURCES AND USES OF FUNDS

The following table sets forth the estitnated sources and uses of funds tvith respect to the: Serfes 2012 CDT
Bonds and the related refunding,

SOURCES OF FUNDS

SERIES 20124 BONDS SERIES 20128 BONDS

Origitial Principal Amotmt. $. $
Available Omini Tax Incremeitt Revenues

TOTAL SOURCES S

USES OF FUNDS

Deposit in Escrow Fund to Defease $ §
Series 1997A Bonds

Deposit in Eserow Fond to Defease
Series 19978 and Series 1997C Bonds

Deposit to. Reserve Fund

Uniderwriters” Discount

Cost of Issuance®®

TOTAL USES

—ee——. e

# fnclndes Bond Counsed fees, Disclosure Counsel fees, Financial Advisor's fees and ‘wthiercosts-assosiated with the issuance of the Seties 2012

CDT Bonds,

[Remainder of Page Intentiofially Left Blank]
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THE SERIES 2012 €DT BONDS.
General

The Series 2012 CDT Bonds shall bear intérest at such fates and. will mature on the dates and. in the
principal amounts set forth on the inside cover pages of this Official Statement. Interest on the Series 2012 CDT
Bonds will be payable semi-annually on April T and October | of each yeaf, commeéncing 120 .
_ will act as Bond Registrar and Paying Agent for the Series 2012 CDT Bonds (the “Bond
Registrar® or “Paying Agent”). ) '

The Saries 2013 CDT Bonds will be isseed inifially as fully registeved bonds in the hame-of Cede & Co., a5
nominee of DTC, which will act as securifies depository ‘for the Series 2012 CDT Bonds. Purchases of the Series
2612 CDT Sonds will be made through a book-entry only system maintained by DTC, in denominations of £5,000
or any integral multiple.of $5,000; and purchasers of the:Series 2012 CDT Boids (Hie “Beneficial Owners”) will not
receive physical delivery of bond certificates. As long as DTC or its nomines is the registered owner of'the Series
2012 CDT Bonds, the principal and inferest payments will be made-to DTC or its nominee, which will in'turn remit
such principal and interest payments to DTC’s Participants for subsequent.disbursement to the Beneficial Owners.
See “APPENDIX F—THE DTC BOOK-ENTRY ONLY 3YSTEM.”

 THE $ERIES 2012 CDT BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE COUNTY,
PAYABLE SOLELY FROM AND SECURED BY A LIEN SOLELY UPON AND A PLEDGE OF THE
PLEDGED FUNDS, AS MORE FULLY DESCRIBED TN THIS OFFICIAL STATEMENT. THE SERIES 2012
CDT BONDS SHALL NOT BE OR CONSTITUTE GENERAL OBLIGATIONS OR INDEBTEDNESS OF THE
COUNTY WITHIN THE MEANING OF THE CONSTITUTION OF THE STATE OF FLORIDA, BUT SHALL
BE PAVABLE FROM AND SECURED BY A LIEN SOLELY UPON AND A PLEDGE OF THE PLEDGED
FUNDS. NO BONDHOLDER SHALL EVER HAVE THE RIGHT TO COMPEL TIHE EXERCISE OF THE AD
VALOREM TAXING POWER OF THE COUNTY, OR TAXATION IN ANY FORM ON ANY PROPERTY TO
PAY THE PRINCIPAL OF, REDEMPTION PREMIUM, IF ANY, AND INTEREST ON THE SERIES 2012 CDT
BONDS, NOR SHALL ANY SUCH BONDHOLDER BE ENTITLED TO PAYMENT OF SUCH PRINCIPAL,
REDEMPTION PREMIUM, IF ANY, OR INTEREST FROM ANY OTHER FUNDS OF THE COUNTY
EXCEPT THE PLEDGED FUNDS:

Redemption of tlie Series 2012 CDT Bonds
[To come]
Notice of Redemption

In fhe event that any Serjes 2012 CD'T Bonds are called for redemption, notice ofedemption shall be given
by the Paying Agent on behalf of the County by deposit in the U.S. Mail of a copy of a redemption nptice, postage
prepaid, at least 30 and. not more than 60 days before the redemption date to-all Registered Owners of such Seties
2012 CDT Bonds or porfions of such ‘Series 2012 CDT Bonds to be redeémed at their addresses as they appear on
the registration books 15 days prior te the date such notice is mailed. Failure tomailany such notice to a Registered
Owner of a Series 2012 CIT Bond to be redeemed -or any déféct therein, shall not. affect the yalidity of the
proceedings for redemption of any Series 2012 CDT Bond or portion of any Series 2012 CDT Bond with respect o
which no failure or defect occnrred. '

Buch nofice shall set forth the date Tixed for redemption, the rate of interest borne by each Series 2012 CDT
Bond to be redeemed, the redemption price-of each Series 2012 CDT Bond to be paid, the date of the notice of
redemption, the name and address of the Paying Agent and, if less than all of the Series 2012 CDT Bonds of such
Series then Outstanding shall be called for redemption, the distinctive numbers and Ielters, including CUSIP
numbess, if any, of such Series 2012 CDT Bonds fa be redeemed and, in the case of Series 2012 CDT Bonds to be
redeented in part only, the portion of the principal amount to be redeemed. If any Series 2012 CDT Bond is {o be
redeemed in part only; the notice of redemption which refates to such Series 2012 CDT Bon shall also state that on
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or after the redemiption date, upon suirender of such Series 2012 CDT Bohd, 4 nei Series 2012 CDT Bond or Bonds
in aprincipal amovinit equal to the unredéemed portion of such Series 2012 CDT Bond-will be issued.

Any notice mailed as provided above shall be conclusively presumed to haye been duly given, whether or
awt the Owner of such Series 2012 CDT Bond regeives such notice. '

Canditional Notice of Redemption

if any Sefies 2012.CDT Bonds are-to be optionally redeemed as described above, the Cownty may provide a
conditional notice of Ledemptmn of such Series 2012 CDT Bonds in aceordance with the terms sef forth in the Series
2012 Resolution, fcluding the reqmrement that the Paying Agent give. prompt notice to- Bondholders of any
rescission offaiiy proposed optional redemption,

Effect-of Calling for Redempfion

Series 2012 CDT Bonds or portions of Séries 2012 CDT Bonds that have been duly called for rederaption,
and with fespect to which amounts sufficient to pay the prmcxpal of, redemption premiuny, if any, and nterest to the
date fixed for redemption shall be delivered to and held in separate accounts by an escrow agent or any Paying,
Asgent in trust for the Registéred Owriers of such Series 2012 CDT Bonds, as' perxded in'the 1997 Ordinance, shall
not be deemed to be Outstanding under the provisions of the 1997 Ordinande and shall cease!to be entitled to any
Tien, benefit or security under the 1997 Ordinance, except to receive the payntent-of the redemption price ot -or afier
the desipnated date of redemption fror moneys deposited with of held by such eseroiy-agent ov the Paymg Agent, a5
the. case may be, for such redemption of the Series 2012 CDT Bonds -and, to the extent premded inthe 1997
Ordinance to receive Seues 2012 CDT Bonds for any uhr edeemed portion of the Series 2012 CDT Bouds.

SECURITY. FOR THE SERIES 2012 CDT BONDS.
General

Paymenit of the Serles 2012 CI¥T Bonds.is secured, on a parity basis with all othér CDT Bonds praviously
issmed ot to be issucd and. with all Hedge Obligations, by a pledge of Pledgé Funds, which include 1) the
Designsted CI¥T Révenites; as deseribed and sub_]ect to the limitations set Torth below, and (2) the Available Sales
Tax deposited in the Debt Service Fund to the extent necessary fo pay debt service on the CDT Bonds, as described
below, In addition; flie Series 2012A Bonds are secured by apiedge of the Ommi Tax Increment Revenugs on a
parity bas:s with the Series 1997A Bonds and any CD'T Bonds issued in the Iuture to refund either the Series 1997A
Beuds or fhie Series 2012A Bonds:

Pledged Funids

General, Pursuant to the 1997 Ordinauce, the payment of the principal of, redemption premium, if any,
-and interest on the CDT Bonds and the payment of Hedge Obhganons shall be secured, equally and ratably by an
{rrevocable Hen on the Pledged Funds, as described below, prior and superior to all oflier liens or encumbrances on
the Pledged Furids, and the County has frrevocably pledged the Pledged Funds for the payment of: (i) principal and
interést on the CDT Bonds and for the resetves of the CDT Bonds; (ii) Hedge Obligations; and (iii) all other

payments provided in the 1997 Ordinance in the manner and with the priority of application, as provided in the 1997
Ordinance.

‘The Pledged Funds consist-of (i) Demgnated CDT Reverues; (1) the Onini Tax Increment Revenues, but
only with respect o the Series 19974 Bonds, tho Serias 2012A, Bonds and any CDT Bonds issued under the 1997
Ordinance fo refund the Series 1997A Bonds or the Series 2012A Bonds; (iif) all funds feld jun trust by:the County
ander the 1997 Ordinance for the benefit of the Holders of the CDT Bonds (iv) all earninigs and investment income
derived from the investritent of such Tunds, but'in no event including monies held in the Rebate Fund; and (¥) to the
extent payment from. such source is necessary in accordance with the terms of the 1997 Ordinance, the Available
Sales Tax deposited to the Debt Service Fund pursuant to Section 505 of the 1997 Ordinanes.
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Convention Development Tax. The County colleots the ‘Convention Development Tax (the “CDT”) levied
by the Boaid on October 4,.1983, as supplemented and amedided. The €DT is sct in the amount-of three percent of
the total consideration charged by hotels and other entities for the leasing of lelting of transient rental
accommiodativng and, is collected throughout the County except in the municipalities of Bal Harbour and Surfside,
See “CONVENTION DEVELOPMENT TAX> for a further description of the authorization and collection of the
CDT and aviounts collected thereundér,

Designated CDT Revenues. Al requited by Stato lawv, the 1997 Ordinance divides the revenues derived
from the CIIT into twvo components, the *County-CDT” aind the “City CDT.” The County CDT ¢onsists of two-
thirds of the proceeds of the CDT and the City CDT corisists of one-thitd of the proceeds of the CDT, in both cases
net of 2% retdined by the Coiinty for administrative costs as perinitted by the Convention De\relapment Tax Act.
The 1997 Ordinance génerally défines Designated CDT Revenues for any yedr as folloivs:

{a) the County CDT less (1) the bond sérvice requirement for the chtstanding Senior Lien Bonds; and
{2) the Miami Beach Payments, which paymenis are $4,500,000 per year through March 31,
2026); plus

(b)  the City CDT; less

{c) the Prior Payments comsisting ofther (i) Arena Operating Subsidy, which is comprised of aniial
payments by the County through October 1, 2029, mcfudmg the 33,100,000 ammal operating cost
prynteit and $3,400,000 anmual mumcspﬂ services payment, net of amounts which wiay be
payable to the County; all pursuant to the Management Agresmsent between the County and
Basketball Properties: Limited; (i) Cultural Affairs Grants {defined as amounts payable o the
Cultuiral Affairs Council of the County in an amount not to exceed $1,000,000 ‘perx year); (i) PAC
‘Construction Grants (defined as the wanual construction conmbuﬁon ef $3,000,080 pér ye'u)
which at¢ no lohger payable and (iv} PAC Operating Subsidy (defined as the aunual operating
subsidies payable with respect to the Dowatown PAC in ameunts net to- exceed $1,700,000 for
Fiscal Years 2008-2010 and-$2,000,000 for each Fiscal Year thereafier).

Oinni_Tex_Increment Reveniies. Omini Tax Increment Revenues are generated within. the Omni
Redevelopment Area, a.community vedevelopment area located within thie City of Miami. Up to $1,430,000 of the
Omni Tax Inerement Revenues annually are pledged solely to the repayment of the Series 1997A. Bonds; the Series
2012A Ronds and any bonds, issued to refund awy Series {997A Bonds or Sertes 3012A Bonds, The Omni Tax
Jncrement Revenugs ate. not pledged to any of the other CDT Bonds, mciudmg the Series 2012B Bonds. To the
extent that the Omni Tax Increment Revenues aie available to pay debt service on fhe Series 1997A Bonds and the
Series 20 12A Bonds, 1, amount of Designated CDT Reverities available (o pay debt service on the other CDT
Bonds {ssued pursuant to the 1997 Ordinance, including the Sc:umx 2012B Bonds, witl increase by the amount of the
available Onini Tax Incrément Revenues applied to de’ot service on the Series 1997A Bonds and Series 2012A
Bonds. See “OMNI TAX INCREMENT REVENUES™ for a more detailed discussion of the Omni Tax Increment
Réevenuyes,

Available Soles Tax. Available Sales Tax.Is defined in the 1997 Ordinance as the County’s share of the
Jpcdl government half-cent sales tax (thie “Half-Cent Sales Tax™) eligible to be pledged for the payment of principal
and interest on any indebtedriess incurred to pay the cost of any capital project, pursuant to the provisions of Part VI
of Chapter 218, Florida Stafutes, and available for application after payment of debt service atd other payments and
oflier required deposits related to the Senior Sales Tax Bonds or any obligations refunding such Senior Sales Tax
Bonds. There are 1o Senior Sales Tax Bonds that remain Qutstanding: Undei the 1997 Ordinance no
additional Senior Sales Tax Bonds are perinifted to be issued. As a result, the Sénior Lien Bonds and the CDT
Bonds issued undér the 1997 Ordinance are pavabie oh-a parity basis, from the Available Sales Tax as described
below. Under the 1997 Otdinance, the County oah issus Addmonal Sales Tax Parity Obligations in the future that
are sceured by the Available Sales Tax on a parity basis with the CDT Bonds. See below “Additional Sales Tax
Parity Obligations.”

Pursuant {o the 1997 Ordinance, if, on any date upon which a principal, redemption and/or inferest payment
shall be due to Bondhelders, the County does not have sufficient mosies on deposit in the Debt Service Fund to

b2




thake such payments on the CDT Bonds, the County shall on 4 pro rata basis with all payments, if any, required to
be made from Available Sales Tax with respect fo the Senior Lien Bonds and Additional Sales Tax Pavity
Obligations, deposit to thie Debt Service Fand Available Sales Tax in an amount sufficient fo make vp any
deficiency on thie Bonds. See “THE HALF-CENT SALES TAX” ‘for-a description of the Available Sales Tax and
how it is calculated.

Subgrdinate CDT-Payments to-City of Miami: Parsuayt to an Interlocal Agreement with the City of Miami
dated as of July 1, 2009, as amended, the County is obligated to make payments (the “City of Miami Payments”) to
the City from CDT collections in amiounts curréntly. equal to $3,000,000 per yoat but increasing over time to
$8,000,000 per year through 2038, The City of Miami Payments are used by the City to fund debt service on certain
approved capital projects tndertaken by the City. The obligation to nse CDT revenues to make the City of
Miami Payments, however, is subordinate to the pledge securing the CDT Bonds and the Priop Payments,
and such payinents will be niadé only fo the extent of excess revenues generated by the CDT after payment of
all CDT Bonds. Because such payments are subordinate to that of the GDT Bonds, they do net appear on the
Pledged Funds Chart.

Pledged Funds Chart, The following chart shows the flow and use of thé fevenues pledged o thie COT
Bonds and the applicdtion of fie Pledged Funds (other’ than the monies on deposit in the funds and accounts
established under the 1997 Ordinance and the investitent, of such monies) for payiient of the CDT Bonds under the
1997 Qrdinance. See “APPENDIX C — THE BOND ORDINANCE” for a detailéd description of the application of
the Pledged Funds,
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FLOW OF FUNDS SECURING CDT BONDS
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Outstaitding Bonds

Upon the issnance of the Series 2012 CD'T Bonids, it Ts expected that the total principal amount of the CDT
Bonds cutstanding il be as follows:

Original Principal Quistanding Principal
Series Amouit Amount

Series 1997A: $ 3
Series 19978

Series 1997C

Series 2005A

Series 2005

Series 2009

Series 20124

Series 20128

TOTAL 3 §

Additional CDT Bonds.

Up:m s*msfymg ceriain conditions containgd in the 1997 Ordinance, the Couity may issug Additiohal CDT
Bonds, payable from the Pledged Furids on a paiify with the Outsteiding CDT Bonds for the puipose of* financing
one or more Projects. Puisuant to the 1997 Ordinance, prior to the delivery of each Series of Additional CDT
Bonds, There shall be delivered, among other things, & certificate of the Jinance Director stating that the CDT plus
Opadi Tax Hickemérit Revenues and proceeds of the Half-Cent Sales Tax received by the County fora peuad of any
12 consecutive months, out of the 24 months immediately preceding the sale of such Additional CDT Baorids is, for
each Fiscal Yéar in which any CDT Bonds, including the Additional CDT Bonds, will be Outstandinig, at least equal
fo the Maximum Cdverage Requirement (defined as the h:ghest Coverage Requirement for any remaining Fiscal
Year). “Coverage Requirement” means for the currént or any subsequent Fiscal Year, the swi of (a) the Miani
Beach Payments and the Prior Payments payable: for such Fiscal Year; plus (b) 150 times the bond service
requirement for the Senior Lien Bonds for such Fiscal Year, plus (c) 1.50 times the Bond Service Requirement on all
COT Bonds Outstanding, including any proposed Addmonai CDT Bonds, in such Fiscal Yeaa, plus (d) the debt
service on the Additiond] Sales Tax Parity Obligations times 1.50 less the other revenues pledged 6 such Additional
Sales 'Tax Parity Obiigations for such Fiscal Year,

See “APPENDIX C— THE BOND ORDINANCE™ for & more complete discussion on the issuance of
Additional CDT Bonds. Secalso “THE HALER-CENT SALESTAX."

Refunding CDT Bonds

Upon satisfysnv ceriain conditions contained in the 1997 Ordinance, the County may issue Refunding CDT
Bonds for the pmrpose of refunding any Series-of CDT Bonds, or any maturity of CDT Bonds within a Series or any
purhcm of such maturity, See “APPENDIX C - THE BOND ORDINANCE?” for a more eomplete discussion-on the
issuance of Refunding CDT Bonds. The Series 2012 CDT Bonds are being issned as Refunding CDT Bonds.

Senior Lien Bonds
To ffie 1997 Osdinance, the County covenanted hat, so long as any CDT Bonds rentain outstanding, it shall
not issué any additional Senior Lien Bonds or ofher obhgatmns payable and secured by a lien upon the Designated

CDT Revenues on a parity with the oufstanding Senior Lien Bonds except for any “Refunding Bonds™ as such term
is defined i1 the Senior Lien Ovdinance.
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Additional Salés Tex Parity Obligations

Addifional Sales Tax Pavity Obligationis are bonds or other obligations of the County payable fiom and
seeured, on 4 basis equal as to priority of paynients with the CDT Bonds and-the Senior Lieni Bonds by the Available
Sales Tak, as permitted by the terms of the 1997 Ordinance and the Seafor Lien Ordinance. “The Cﬁunty may issue
Additional Sales Tax Parity Obligations only if (i) the Coumty Is in comphance with the reqnirements of the
ordinance or resolution anthorizing such Addifiowal Sales Tax Parity Obligations, and (it} the Finance Director
exéontes and delivers a certificate indicating that for 4 period of any 12 consecutive months out of thie 24 uronths
immediately preceding the sale of sach Additional Sales Tex Parity Obligations; the total amount of proceeds of the-
Half-Cent Sales Tax and other legally available tevenues, if expréssly pledged or to be pledged to the payment of
‘the Additional Sales Tax Parity Obligations (including the CDT Bonds and the Senior Lien Bonds) by the terns of
the ordinance guthorizing such Additiohal Sales Tax Parity Obligations, received by the County during such petiod.
is it feast equal to 1.50 times tlie highest amount payable in any one Fiscal Year on the CDT Bonds, the Senior Lien.
Bonds and fhe other Additiona] Sales Tax Parity Obligations then outstanding, if any, and the Additionaf Sales Tax
Parity Obligations then proposed {0 be issued:

Interest Rate Swaps and Other Hedge Agreensents

If the County enters into an inferest rate swap or other hedging arrangement with réspect to any CDT
Bonds qualifying as a “Hedge Agreement” under the 1997 Ordinance, the net regular payments received by the
County under any such agreements are deposited diréctly into the Debt Service Fimnd for the CDT Bonds and thus
are available to pay-debt service on the CDT Bonds, and any net regular payments ovwed by the Cotnty under such
Hedge Agreements ars. payable from amounts in the. Debt. Service Fund o a parity basfs with debt seivice on, the
CDT Bonds, [Similar Provisions apply to Hedge Agreements rélated to the Serior Lien Bonds.] Therefore with.
respect to both existing Hedge Agreemﬁnts and thoge entered intd in the fufure relatisig to COT Bonds, positive-net
payments tesulting therefrom will increase the amount of funds avdjlable to pay’ the CDT Bonds and negative net
paymenis resultmg thereffons, because the,y are a parity with regular debt service on the CDT Bonds, will reduce
amounts available to.pay such debt service, Termination charges generally and other “Hedge Charges” (mchidmg
periodic and renewal fees) are not secured on a parity basis and can be paid only from excess Designated CDT
Hevenues and. other funds {hat the County voluntarily chooses fo make gvailable. See “APPENDIX C — THE
BOND ORDINANCE” for a description of the conditions under which the ‘County ¢ani ensi into a Hedge
Agreement with respect to-the CDT Bonds; including the requiirements for the credit rating of any countelparw n
limited circumstances as provided in the 1997 Ogdinarice, the County ¢an enter into {uterest rate swaps in which thg

Hedge Charges are secured on.a parity basis with the CDT Bonds, but the County has never entered into any such
SWaps.

The Ccimity has outstanding one swap with respect to the Senior Lien Bonds and two swaps. with réspect to
the Series 1997 Bonds. Hedge. Charges under these three swaps are payable fioni excess Designated CDT Revenues
wnder the 1997 Ordinance. The County may enter-into amendments with respect to. the swaps for the Series 1997
Bonds. The notional amsunt of the swap with respect to the Senior Lien Bonds is § and the total
notional amonnt fm ﬂi(‘. two swaps wnh respect fo the Senes 1997 Bonds is. $ . Seg in the

the CDT Bonds are available fm review af the nﬁice of the Coumy Fi mance Dhectg}r
Funds

Creation of Fupds, The 1997 Ordinanes creates the Revenue Fund, the Debt Service Fund, the Ressrve
Fand, thc Constrirction Fund, the Rebate Fund and related accounts and subaccounts. Otherthan the Rebate Fund,
all of these funds and velated zccounts and subaccounts seciite the CDT Bonds. The following is a brief sunumary of
the funds gnd accoimts éstablished under the 1997 Ordivance. For a complete description of such. funds and
actounts, see “APPENDIX C—"THE BOND ORDINANCE.”

Revenwe Fund. 'The County shall deposit all Omni Tax Increment Revenuss and Designated CDT
Revenues in the Revenue FPund upon receipt. Turds lield in the Reévenue Fund shall be used to pay debt ser vite on
the CDT Bonds, to replenish the Reserve Fund, if necessary, and [if not needed for such puwposes] for any Tawhul
purpose of the County, See “Flow of Funds” below.
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_  Debt Service Fund. Funds in the Debt Service Fund shall be uséd only-to pay interest én the CDT Bonds
when due; to pay the principal of maturing: CD'T Bonds, if any; to meet the cutrent Amortization Requirements (or
the principal of Term Bonds payable from the Amortization Requireraent); and to pay Hedge Obligations when due,

Reserve Fimd, Tuiids on deposit i fhe Reserve Fund may be nsed oniy for the pumpose of curing
deficiencies in the Debt Service Furid on any date upon which 4 principal, redemption and/or interest payment shall
be due to Bondholders and enly after the Available Sales Tax has been applied to make up such deficiencies. The
Reserve Fund may be fimded with cash, Investments or a qualifying Reserve Fund Facility. The Reserve
Requirement shall be equal to the lesser of (i) the Maximura Bond Service Requirement caleulated with respect to
all CDT Bonds Outstanding, (ii) 125% of the average annval Bond Service Requirement caloulated with respeet to
4ll CDT Bonds Ontstanding, or (iii) 10% of the aggregate stated principal amount of all CT Bonds Outstanding.

Congurrently with (he issuance of the Series 2012 €DT Bonds, the County will deposit into the Reserve
Fard proceeds of the Series 2012 CDT Bonds in an antount equal to the portion of the Reserve Requirement
atiributdble to tlie Series 2012 CDT Bonds At such time, the Reserve Requirement will be apprcmmateiy
$ _and the Reserve Pimd will contain (1) § in eash and (2) § in quafiffed
Reserve. Fulzd Tacilities issued by MBIA Insurance Corpotation, whmh were obtained in comnection with the.
issuance of the Seriés 1997 Bonds and the Series 2005 Bonds,

Flow of Fuuds

“The following is a brief summary of the flow of funds widef the 1997 Ordinance., For a complets
description, see “APPENDIX C - THE BOND ORDINANCE.”

Omni Tax fncrement Revennes, The County shall veceive the Omat Tax lerement Reverines on March 31
of each year and immediately deposit them te the Omni Tax Increment Accovnt (the “Ommni Account”) in the
Revenue Fund. On April 2 of each year, the County shall transfer 1/2 of the amoupt on deposit in the Omni Account
to the Debt Service Fund and.on October 2 of each year the County shall transfer the remainder to the Debt Service
Fund for payment of principal and interest or Compounded Amounts coming due of the Series 1997A Bonds:and
the:Series 2012A Bonds-{or any. CDT Bonds.issued to refund the Series 1997A Bonds drthe Séries 2012A Bonds)
o the next payment date.

' Designated CDT Revenues. The County recsives CDT revenues on a monthly basis: from the County tax
coilector, The County shall apply the Designated CDT Revenues in the Revenue Fund monthly in the following
order and priority:

(1) First by deposit into the Debt Service Fund (after taking inte account the Omni Tax Tnerement
Revenues deposited to the Debt: Service Fund and any amount held in a fund, account or
subaceount treated under the 1997 Ordinance as capitalized or accrued inferest from the proceeds
of CDT Bonds which is available for payment of inferest) an amount equal to one-sixth-(1/6th) of
the interest due oi the CIDT Bonds on the next interest payment dats; with respect to CDT Bonds
that bear interest payable semiannually, the amount of interest dus on CDT Bonds that bear
interest payable monthly, the amount of interest accruing in such month on CDT. Bonds that bear
Interest on othel thait a monthly or semiannual basis (otherthan CDT Bonds that bear interest only
payabic upos maturity. of yedemiption), ong-twelfth (1/{2th) of all principal and, with respect to
£DT Bonds that pay interest only upon maturity or redemption, principal and accreied interest
ratufing or becoming payable througl Ociober 1 of the following Fiscal Year on the vatious
Series of Sefial CDT Bonds that matue annyially, one-sixth (1/6th) of -all prmc:pal and, with
respect to CDT Bonds that pay interest only upon maturity or redemption, pnnm;;ai and accreted
Interest, miatuting or becommg payabie on the pringipal payment date on the various Series of
Serial CDT Bonds that mature semiannually, and one-twelfih (1/12th) of the Amertization
Requireents and unamortized principal balances of Term CDT Bonds coming due throngh
October 1 of the following Fiscal Year with respect to the CDT Bonds, uniil there arg sufficient
funds then o deposit equal to the sum of the interest, prmcxpal and redemption premiuwms due on
the COT Bonds on the next interest, principal and redemption dates. For purposes of the
foregong, Capital Appreciation and Income CDT Bonds shall be treated as CDT Bonds that bear
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interest only payable upon maturity or redemption, except: with tespect to the inferest payable on
such Capital Appreciation and Income CDT Bonds on a periodic basis after the Interest
Conimencerment Date. Hedge Receipts (other than those constituting termination payments) are
deposited into the Debt Service Fund upon receipt and, subject to the provisions of the 1997
Ordmance the above deposits are reduced to take into.account Hedge Receipts (other than those
constituting termination payments). recelved on'or hefure an interest payment date. Deposits.to the.
Debt Service Fund are increased t6 provide for the payment of any Hedge Obligations te be paid
on o before the succeeding interest payment date:

) Then by deposit info the Reserve Fund, after taking into account the Owmi Tax Thorement
Revenues pledged 1o tha Beries 1997A and the Series 2012A Bonds, amounts, if any, which, after
taking into account other funds or Reserve Fund Facilities then on depos&t in the Reserve Fund
will be sufficient to make the funds and/or Reserve Fund Facilities on deposit in the. Reserve Fand
equal to the Reserve Requireient;

3) Then by payment to the County to beused for any lawful purpose, including, without Hmitation,
any payments of the Rebate Amount, payments of Hedgé Charges.

Available Seles Tay. 1f, on any date upon which a prmmpal and/or interest payinént shall be due the
Owners of thie CDT Bonds; the County does not have snfficient ionies on deposit in the Debt Service Fund to make
such payments, the County shall or a pro rata basis with ali paymeits, if any, required to be’ ade from Available
Sales Tax revenné with respect 1o fhe Senior Lien Bonds and any Additional Sales Tax Parity Obligations, deposit to
the Debt Service Fund, Available Sales Tax revenue in amotints sufficient {o make up aiy such deficiency,

Special Obligations

THE SERIES 2012 CDT BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE
COUNTY, PAVABLE SOLELY FROM AND SLCURED BY A LIEN SOLELY UPON AND A PLEDGE OF
THE PLEDGED FUNDS, AS MORE FULLY DESCRIBED IN THIS OFFICIAL STATEMENT. THE
SERIES 2012 CDT BONDS SHALL NOT BE OR CONSTITUTE GENERAL OBLIGATIONS OR
INDEBTEDNESS OF THE COUNTY WITHIN THE MEANING OF THE CONSTIITUTION OF THE
STATE OF FLORIDA, BUT SHALL BE PAYABLE FROM: AND SECURED BY A LIEN SOLELY UPON
AND A PLEDGE OF THI:_PLI:DG]:D FUNDS, NO BONDHOLDER SHALL EVER HAVE THE RIGHT
TO COMPEL THE EXERCISE OF THE AD VALOREM TAXING POWER OF THE COUNTY, OR
TAXATION IN ANY FORM ON ANY PROPERTY TO PAY THE PRINCIPAL OF, REDEMPTION
PREMIUM, IF ANY, AND INTEREST ON THE SERIES 2012 CDT. BONDS, NOR SHALL ANY SUCH
BONDHOLDER BE ENTITLED TO PAYMENT OF SUCH PRINCIPAL, REDEMPTION PREMIUM, IF
ANY, OR INTEREST FROM ANY OTHER FUNDS OF THE COUNTY EXCEPT THE PLEDGED
FINDS,

CONVENTION DEVELOPMENT TAX

Parsyant to the Florida Coftvention Developmeitt Tax Act, the County is authorized to levy aid impose 2
conveiition development tax on the privilege of leasing or letting fransient rental acéémmodations. at a rate of up o
three percent (3%) of the total consideration charged for such accoinmodations. Of such proceeds, (a) two-thirds
(et of cértain administrative costs ot to exceed 2% of collections) are: initially required to be applied 1 extend,
enlafge and improve the Iargegt existing publicly-owned convention center in the County and after completion of
that coiivention center, to acquire, construct, extend, enlarge, remodel, repair, iniprove, plart for, opetate, maintain,
or managé one or inore convention centers, stadmms, exhibition halls, arenas, coliseums, audltoriums or certain
other projects {this descripfion corresponds to the “County CDT™ as defined in the 1997 Ordinance); and (b) one-
third (net of certain administrative costs not o exceed 2% of collections) arg initially required to be applied to
consirict a new multipurpose conve;xiion/eo}:selim_fexhlbttx_zm ceriter/stadium in the most populous munieipality in
the County, and after completion of any sych project, to operate an authority created pursuant to Section
212.6305(4)(b)(@) ofthe Convention Dévelopment Tax Act or fo acqnire, coustruct, extend, enlarge, remodel, repair,
improve, opérate or maintaih one or more convention centers, stadiims, exhibition halls, arenas, coliseums,
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auditoriums; golf courses or related buildings and parking facilities in thie most papﬁious nunieipality in the Coimty
{this-description corresponds to the *City CDT" as defined in the 1997 Ordinance),

The County imposes a CDE of 3% of the total consideration charged for the feasing and letiing of transient
rental aceommodations within the County, except for those accolnmodations Jocated within fhe Village of Bal
Harbor and the City: of Suifside, Which are sxesiipt. ‘The applicable County Ordinance (the “CDT Ordinance”)
provides that the persons collecting, the CDT remit the same to the County directly, rather than to the State
Department of Revenue, and that the CDT be administered in accordance with Chapter 211, Part 1, Florida Statutes,
which authorizes the County to retain up to 2% of the CDT collected by it 16 defiay. related administration costs.
The County's Tax Collector collects the CDT directly from theé pefsoiror entity charging the CDT and deposits the
receipts, less administrative éxpenses of 2% in the County Trust Funid oi a monthly basis,

Any person who fails or refuses to charge dnd collect the CDT when required to do 56 18 personally lable.
for the paymen} of the tax and guilty of a misdemeanor of the second degree. Any person who willfully advertises
or holds out t6 the public in any wahsier that he will absorb or pay any part of the CDT; that he will relieve the
person paying the rental of the payment of all or any part of the CDT, ot that thé CDT' will not be added to the rental
or lease consideration, or thaf, if added, will be refunded (in whole or in part) or refused, is similaty liable and
punishable.

Below is a chart setting forth historical CDT revenues for Fiscal Year 2002 throngh Fiscal Yéar 2012,
Miami-Dade County, Florida

3% Convention Divelopmeiit Tax
Historical Colicetions

Fiseal Year Taxable Growth Tax Gross Adniinistration Mot
Ending 9/30 Revenue. Rate Rate Collections Fees Collections

Historical - Unandited

2002 $ 872,460,661 ] 0% $26,173,820 $ 523,476 $25,650,343
2003 944,280,323 3.23% 3.0 28,328,410 566,568 27,761,842
2004 1,102,877,643 16.80 3.0 33,085,329 661,727 32,424,603
2405 1,278,074,492 15.89 3.0 38,342,235 766,845 37,575,190
2006 1.410,500,060 10.36 3.0 42,315,002 846,300 41,468,702
2007 1,519,773.047 795 340 45,593,191 511,804 44,681,328
2008 1,597469,168 511 3.0 47,924,075 958,482 46,965,504
2009 1,384,438,696 1334} 3.0 41,533,161 830,663 40,702,498
2010 1,523,416,674 10.04 3.0 45,702,500 914,050 44,788,450
20611 1,756,668,604 1531 A 52,700,058 1,054,001 51,646,057
2012 [Datawill be available Dctober 3™ busingss day of the month; POS to be updated]

Souree; Minmi_-ba@:!}:s County Finance Depariment,
! Reflects impact of 2009 recession,

CDT revenues fluctuate based on genieral economic conditions, tacluding trends in the hotel and tourism
industries. A significant decline in the amount of CDT revenues due to a sustained economic downturn along with
pazallel impact on the Half-Cent Sales Tax revenues could impair the ability of the County to pay principal of and.
iterest on the Series 2012 CDT Bonds.
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THE WALF-CENT SALES TAX

Pussuant to Part I, Ghapter 212, Florida Statutes; the State is authorized to levy.and collect a 6% sales tax:
on, amagiig other things, the safes price of each item or article of tangibie personai property sold at retail in the State,
subject to certain exceptions and dealer allowances as set forth in Chapter 212. Trom all of the sales taxes remitted
to the State, by a sales tax dealer Tocated within a pamc:patmg county, 8.814% of the sales taxes collected must be.
deposited in the Local Government Half-Cent Sales Tax Clearing Trust Fund created in the State Treasury {the.
“Sales Tax Trust Fund”) and earmarked for distribution to tlie governing body of that county and of cach
rinnicipality within that county meets the eligibility requiremients for revenue sharing pursuant to Section 213,
Flovida Statates. ‘Such mionies ate referred to in Chaptcr 218 as- the local government half-cent sales tax (the:
*Half-Cent Sales Tax™). The Half-Cent Sales Tax is required to be distnbuted from the Sales:Tax Trust Fund.ona
monthly. basis to participating units of tocal govermment. Pledged Funds as defined in the 1997 Ordinance include
Avaiiable Sales Tax, which tonsists of the County’s shate of the Hall-Cent Sales Tax,

The Half-Cent Sales Tax collected withina county is required fo be distributed among fle. county and the
municipilitics located in such dounty in accmdance with the formula detailed i Section 218.62(2), Florida Statutes
and showh below (the “Distribution Factor™), The Distribution Factor uses revenué sharing population estimates
(i.e., permanent population minus inmates and patients residiig in institutions operated by the federal guvernment or
by the Staie’s Department of Cortections or Déparfrhent. of Healils and Rehabilitative Services, according to the

Local Government Financial Iiformation Handbook, 20__yand is caleulated utilizing a one year lag in population
estimates.

County’s share whincorporated s 3% incofporated

{percentage of total half- area population ared population

coit sales tax receipts) total county + 273 incotporated
population. ‘dréa population

Each municipality’s share

{percentage of total hatf mumnicipality population
ceifsales tax receipts) tofal county 4+ Z/3iicoiporated
population area population

Set forth Inthe following table is the amount of Half-Cent Sales Tax that has been distributed to. the County:
for the past five Fiscal Years and the pércentage change in the distribution fom the prior year, as well as the results
for the first eleven months of Fiscal Years 2011 anud 2012,
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 MIAMI-DADE COUNTY, FLORIDA
ACTUAL HALF-CENT SALES TAX DISTRIBUTIONS
Distributions to Migmi-Dade County

(in “D00s)
Fistal Year County’s :
Ended Municipal Percentage Change
September 30, County Share Share! Total
2007 337,504 £73.318 ;3130,822 )
2008 61,039 72,978 134,017 244%
2009 51,884 62,032 113,916 -15.60
2010 51,191 $9,901 : 11,092 - 248
2011 57,066 66,198 123,264 10.56
Fivst 11 Months .
2011 3 i $ $ %
2012, . %

SOURCE: Miami-Dade Coniiity Finance Depadingnt.
! Thig miicipal share 15 disteibuled to tiid Connty a8 part of the Coutily’s 1otad distributiost.

For the per}od. of October 1, 2011 through Angust 30; 2012, § in receipts of the Half-Cent Sales
Tax wete distributed to the County, which represents a. _of§ _yor___ %, from distributions made in
thesame _ -month period in Fiscal Year 2012, [Update]

Collections of the Half-Cent Sales Tax fluctuate based on geheral econoimic conditions, mcludmg changes
‘is the-economic activity and conditions of a manicipality or geographic ared. A significant decline in the amount of
Half-Cent Sales Tax distributed fo the County due to a sustained econemic downturn alorig with parallel impact on

the CDT révenues could impair the ability of the County to pay prmeipai of and. interest on the Series 2012 CDT
Boiuds,

The amount of the collections of the Half-Ceit Sales Tax. will be affected by changes ia the refative
populations of the unincorporated and incorporated arcas within {lie County, Such telative popifdtions are subject to
change through tormal increases and decreases of population within any previously existing unincorporated and
incorporated areas of the County gnd are also subject to change by the incorporation of previously unincorporated
areas of the Connty and by the annsxation of such arcas by inunicipalities within the Connty. Such incorporatiens
and ainexafions would not only increase the population of the incorporated areas hut also would, in équal amount,
decrease the population of the unincorporated areas. If all currently unincorporated areas in the County became
incorporated territory, the Coutity’s estimated share of the Half-Cent Sales Tax would be reduced to 40% of the
Half-Cent Sales Tax monies ¢ollegted within the: County, Thus, if the Half-Cent Sales Tax rnonies available for-
distribution within the County remained constant af the Fiscal Year 2012 level of $ ad the share
distribulable to the Coimty declined from 59.64% to 40%, the share distributable 1o the County would be reduced
from (o8] . According to the County’s Office of Managererit and Budgét, there cutrently are no
pending petitions for incorporation of uniricorporated areas of the County.

The total amonnf .of Half-Cent Sales Tax collectsd within the County is subject to incrense or decrease on
account of increases or decreasesin the doHar volume of taxable sales within the County, which, in twer, is 'subject
fo among other things, (D 3egislat1011 changes-which may include or exclude fom taxation sales of particular g{mds
ar sexvices and (i) changes in. the dollar volumé of purchases in. the County, which is affected by changes in
population and econoniic conditions. See “APPENDIX A — GENERAL INFORMATION REGARDING MIAMI-
DADE COUNTY ™

"To be eligible to participate in the Sales Tax Trust Fund and to continue to receive receipts of the HalF-Cent
Sales Tax, the County must comply with the requirements of Section 218.63, Florida Statutes, inchading financial
reporting. The County has represented that it has coniplied with all of the requirements set forth in Section 218,63,
Florida Statutes, mcluding the filing of a certificate of compliance with the State Department of Wevenne, Faihure of
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thie County to comply with the eligibility requirements would result in the County losing its Salés Tax Trust Fand
-distributions for 12 months following a determination -of non-compliance by the State Deparfment of Revenue.
While none are cuently pending in the Legislatore of the State, there:may be fufure-amendments to Section 218.63,
Floida Stafutes, which may impose additional requirements of eligibility for participating cities and counties. '

Récerit State Liny Develppiients: Intereaption of Tay Reveres for Medicdid.

[fo come]
OMNI TAX INCREMENT REVENUES

Omni Redevelopment District. The Omni Redevelopment District was éreated in 1986 by the County anid
the City to Toster economic development within a downtown gection of the City that ficludes the downtowi
Performing Arts Center. The Omni Redevelopment District (thie “Distict”) is administered by the City-Comniission
acling as a community redevelopment agency (the “CRA™). All tax increment revenues generited Within the
District (“Chnni Tax focrement Revenues”) are available first for debt service on the Series 1997A Bonds and the
Series 2012A Bonds (and any bonds ssued fo refund the Series 1997A Bonds and the Series 2012A Bonds) up fo
the annual payment of $1,430,000 with the remainder available for eligible ¢spital projects. See “SECURITY FOR.
THE SERIES 2012 CDT BONDS — Orani Tax Increment Revenues,” |

Payinent Formulg, n 1996, the County, the City and the CRA entered into an Intérlocal Cooperation
Agreement (the “Omni Interfocal’ Agreement”) that provided, among other things, for cerfain distribittions of the
Ouini "Tax Increment Revenues to the County for their use to provide for payment of the County’s bonds as
described in the:previous paragraph. In 2007, the Omni Interlocal Agreement was amended (1) to provide for the
geographical expansion of the Omni Development Distict and (2) altering the payment formula. As a result, o
2010 the District was expanded to cover an additional area of approximately 211 acres (the “2009 Addition”).

The payihent formnla as amended in 2007 provides that, subject to availability, the District will pay to the
County arindally by each March 31, {1} fot the five years-ending March 31, 2012, the amount of $1,430,000 plos
35% of the amount by which the Omni Tax Increment Revenues for such year exceeds $1,430,000 and (2) thereafter
the amount eqiial to the greater of (2) $1,430,000 and (b) 35% of the Omni Tax Increment Revenues for such year,
with the amount to be remitted by the County in no event to exceed $25,000,000-in any fiscdl year. In 2010 the fife
of the CRA was extended until March 31, 2030 The final matuity for the Series 1997A and Series 20124 Bonds is
October 1, 2026.

The 1997 Ordinance pledges. to the payment of the Series 1997A Bonds and the Series 2012A Bonds the
Omni Tax Increment Revenues only to the dmount of § 1,430,000 per year, but the actual amount received annually
heis and May in future exceed $1,430,000, The Cotnty may usé the Qi Tax Revenues it yeceives for [qualifying
capital projects] aswell as for debt service.

Actydl colléefions of the Qinni Tax E:‘_iﬁﬁ;‘ae_nt Revenues in the fiture may be affected by a mﬁnber _of:“
factors, mcluding national and locgl economic developients affecting the value of properly iri the District and the
gax tates set by both the County and the City of Mianii.

The following chart sets forth for the fiscal years 2008 through 2012 the amount of the Omni Tax
Tncrement Revenues collected and the actual amount received by the County, Proceeds of such transfers now held
by, the Conngy i the, amount of § will be used, together with proceeds of the Series 2012A Bonds to
provide-for the defeasance of the Series 1997A Bonds being refunded. See “REFUINDING PLAN.”
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Qs Tax Increment Revennes™?

Figeal Year - AmountsPaid to the Total Amounis
Ending Omni Téax Inerement County for Series Rentitted to
September 30 Revenues 1997A Bonds the County
County City Total
2008 $4,652,351 $7,444,383 $12,096,734 $1,430,000 $
2009 5,521,757 8,758,751 14,280,508, 1,430,000
2010 5,195,407 8,238,547 13,433,954 1,430,000-
2011, 3,852,638 5,336,988 9,189,626. 1,430,000
2012 1,760,167 2,764,458 4,524,625 1,430,000

Spupee; Miami-Dade County Fidance Departmént arid Offiee of Manageméntand Buadger

" Fag purposes of valuation, the Base Year was 1986 and the Assessed Value for the parposé of calenlating tax incrémint revenues éach. et
was 526,899,922, In January 2010, fhe 2000 Addition to the Omnj Tax Inerement Distriet was approved, which s a separaté Yahiation
frony {he osiginal Tax Fcrement District with a Base Year of 2008 and an Assessed Value for the purpose of calenlating Tax Incretent
Revenues each yéar of $101,152,237, ’

[Remainder of Page Intentionally Left Blank],
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DEBT SERVICE COVERAGE BASED UPON
HISTORICAL INFORMATION

Thé following chart sets out historical coverage based on thie iaximum obligatiolt requirenients oceurrivg
in Fiscat Year 2037, :

Historical Debt Service Coverage
Maximum Obligation Requirement

(*0005)

\ 2007 2008 2009 2010 2011
Revennes
EDT Revéasies ® $ 44,681 $ 46,966 3 440,702 § 44,788 $ 51,646
Available Sales Tt Revenues 130,822 134,017 3916 113,092 123,264
Onni Tax Tngrement Reventies @ 1.430 1430 1430 1430 1430
Total Available Resenies 8176933 £180.413 '§156.048 $157310 3175340
Wlaximum Obligation Reguirément
Scries 19961 Bonds debi service & i 3 0 5 3 s 0 $ i}
Miami Beach Payments. s 0 0 0 o
Prior Payments, ; 3,600 3,000 3,600 3,600 3,000
Outstanding Subordinae Bonds Debt 118:608 118,608 118408 115,608 118,508
Seivicg® . '
Tota) Maximum Vear Obligation S121.604 $121.608 S121,608 $121.608 $121.508
Historicsl Coverage of Maximum Ladx L0x 1.28x 1.29x 145x

Obligations

N Net of 2% administrafion'fee. | o

@ payable with respect to the Sories 19974 Bends and the Series 2012A Bonds onfy. ) o )

) Represents the maxinwim réquirerivent bf the culstanding seénior and subordiiiate led obligations oceurring in the year 2037, The Series 19974
Bonds and the Series 1997C Bonds will no longer be ontstanding in the yéar 2037,

®  Based on bond vear (20 ) rather thum fiscal year. . Includes Series 19974, 20054 énd 20058 CDT Bonds. [Not 978 and €7]

[Remainder of Page Intétitionally Left Blank]
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Fiseal
Yéur
ending
Sept.
‘30,

Syieold)
Cbligation
Bonds Sedes
19968

Debt Service Coverage Based on Fiseal Year 2011 Actual Revenues (in. 000°s)

Special Sighordinate Suberdinafe.
Mid Bth Obligation Special Special FEiseal Yoar
Payments  Ponds Series.  Oblipation _ Dbligation N Fiscal Year Fiscal Year 2011 Sales
+Prioc 19978, B & Series: Bonds Series Total W CDT 2011 Omad Tax
Paymenis} c 20054 B 2008 Oblipations Revenues® Reéeipts Revenuds

Total
Reverues .

Coverape

2

2012
Joia
2014
015
2016
2017
2018
Ais
2§20
2021
iz
2023
2024
J025
228
ety
7028
2029
2028
7031
2032
2033
2034
2035
2036
2037

% 5 § 3 s H 5 5

* Prior Payients inciude the AAA Areasubsidles; the enltural affairs grants and e PAC operating subsidy.

Met of Z percert administration fee,
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DEBT SERVICE SCHEDULE [Update]

Cutstanding, Series 2012 Total
Perlod CDT Bovids Beiies 2012 LT Bonds Debt Service
Ending Principal and CDT Bonds Comipoundéd. On
(Ootober D Interest Principal Titerest A CDT Bonds.
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TAX MATTERS

In the opinion of Squire Sanders (US) LLP and D Seaton and Associates, Bond Counsel, under existing
faw! (i) interest on the Series 2012 CDT Bonds is exclisded from fross income for fedetal income tax pusposes under
Section 103 of ihe Internal Revenue Code of 1986, as ainénded (the “Code”), and is not an item of tax preference for
plrposes of the federal alfemative mininiun tax imposed on individuals and ecrporations; and (i) the Series:20 2
CDT Bonds and the incomé thereon are exempt from {akation under the laws of the State of Florida, except estate
taxes imposed by Chapter 198, Florida Statutes, as amended, and net income did franchise' taxes imposed by
Chapter 220, Florida Stamtes, as amended. Bond Counsel gxpresses no opinion as to any other tax conseqaences
regarding the Series 2012 CDT Bouds.

‘The opinion on tax matters will be based on and will assime fhe accuracy of- certain representanons and
vertifications, -and continuing compliance with cerfain covenaiits, of the County contained in the trafiscript of
proceedings and that-are infended to svideiice and assure the foregoing, rcluding. that the Series 2012 CDT Bonds
are and will remain obligations flie inferest on which is excloded from gross inédame for federal income tax purposes.
Bond Counssl will not independently verify the accuracy of the County’s representations and certifications or the
contimiing compliance with the County’s.covenants,

The opinion of Bond Counsel is based on. current legal authority and coyers certain matters xot dirgefly
addressed by such authority. Tt represents Bond Counsel’s legal Judoment as-to exclusion of itérest on the Series
2012 CDT Bonds from grogs income for federal income tax purposes but i ot & goaranty of that cotictusion, The
opinion isnot bmdmg ou the. Infernal Revenue Servies (*TRS”) or-any court. Bﬂnd ‘Counsel expresses no opinion
about () the .cffect of future: chaniges in the Code and the applicable regulations under the Code or {i) the
interpretation and the enforcement of the Code or those regulations by the IRS.

The Tode piescribes a nyunber of qualifications and conditions for the interest on stafe and local
governnient obhgatlons to be and to remain excluded from gross income for federal income tax purposes, some of
which require' futwre or continued compliance after issuance of the obligations. Noncompliance with these
Téiuivernents by the Coumy may cause foss of such status and rosulf in the interest on the: Series 2012 CDT Bonds
beig included in gross income for federal incomne {ax purposes retroactively to the.date of fssnance of the Series
2012 CDT Bonds. Thie County has covenanted to fake the actions reqmreci of it for the Interest on the: Serfes 2012
CDT Bonds 1o be and to remain excluded from gross income for federal income tax purposes, and not to take duy
actions that would adversely affect that exclusion. After the date of issnance of the Serjes 2012 €DT Bonds, Bond
Counsel will not undertake to determine (or to so’inform any person) whether any actions taken or not taken, or any
events ocourring or not occurring, or any offer matfers coming to Bond Counsel’s attention, may adversely affect
fhe. exclusion from gross income for federal income tax purposes of interest on the Series. 2012 CDT Bonds or the
market-value of the Series 2012 CIXT Bonds.

A portion of the interest on the: Seriés 2012 €DT Bonds eatned by certain corporations may be subject fo-a
federal carpirate alternative minitwim tax. Tn addition, interest onihe Series 2012 CDT Bonds ntay be subject to a
federal branch profits tax imposed o certain foreizn corporations doing business in the Uniited States.and to a
federal tax imposed on excess nét passwe incorme of certain § torporations. Under the Code, tlie exclusion of
interést from gross income for fedeval income tax purposes miay have ceitain adverse federal income tax
-eonsequences ondtemns of inconie, deduction or credit for tertain taxpayers, including fi financial institutions, certain
insurance companies, recipients of Social Secarity and Railroad Retirement benefits, those that-are deemed fo incur-
ot continune indebtedness to dequire or carry fax-exempt obligations, and individudls otherwise eligible for the
carned income tax ¢redit. The applicability and extent of these and other tax- consequences will depend upon the
particular tax status or other [ax iteins of the owser of the Series 2012 CDT Bonds, Bond Counsel will express no
opition regarding those consequicnies.

Payments of interest on tax-exémpf. obligations, including the. Series 2012 CDT Bonds, are generally
subject to IRS Form 1099-INT information reporting requirements: Ifa Series 2012 CDT Bond owner Is subject to
backup withholding under those requiréments, then payments of interest will also be subject to backup withholding,
These requirements do not affect the exelusion of such interest from gross income for federal income. tax puposes.
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Legislation affecting tax-exempt obligations is regularly considered by the United States Congress and may
also be consideréd by the State legislature. Cotit proceedings may-also be: filed, the outecome.of which could modify
the tax treatment of obligations such s the Series 2012 CDT Bonds. There can be no assiance that legislation
enacted or proposed, or actions by a court, after the daté of issuance of the Series 2012 CDT Bonds-will not have an
adverse effect oiv‘the fax statuis of interést on the Series 2012 CDT Bonds or the market value oF miarketability of the
Series 2012 CDT Bonds. These adverse effects could result, for exarnple, from chaniges to federal or state income
{ax rates, changes in the structute of federal or sfate income taxes {includmg replacement with another type of tax),
orrepeal {or reduction in the benefit) of the exclusion of interest on the Series 2012 CDT Bonds from pross income
for federal or siate-ncome fax purposes for all or certain taxpayers.

For example, hoth the. American Jobs: Ast of 2011 pmposed by Presidest Obama on September 12, 2011,
and introduced into the Senate on September 13, 2011, and the federal budget for fiscal year 2013 ag propesed by
President Obama on Febwuary 13, 2012, contain provisions that could, among other thirigs; resulf in additional
federal income tax for fax years beginning after 2012 on taxpayers that own tax-exempt obhgatmns, including the
Series 2012 CD'T Bonds, if they have incomes above certain thresholds.

Prospective purchasers of the Series 2012 CDT Bonds should consult their own fax advisers regarding
pending or proposed federal and stafe tax Eeglsiannn and:court proceedings, and prospechve purchasérs of the Seriés
2012 CDT Bonds at other than their original issuance at the respective-prices indicated on. the inside cover 6f this
Official Statement shoyld also consult their own tax advisers vegarding otherr tax considerations such as the
consequences of market discount, as to all of which Bond Counsel expresses nio opinior,

Bond -Counsel’s engagement with tespect to the Series 2012 CDT Bonds ends with the issuance of the
Seiies 2012 CDT Bonds, 4nd, uiless separately engaged, Bond Counsel is not obligated to defend the County orthe
OWDEers of the Series 2012 €DT Bonds regarding the tax status -of interest thereon in the gvent of an audit
éxamination by the IRS. ‘The IRS hasa program to. audit tax-exempt obligations to determine whether the interest
thereon is inclidible in gross income for federal income tax purposes. Tf the TRS does audit the Series 2012 CDT
Bongds, under cyrrent IRS procedutes, the IRS will treat the County as- the’ taxpayer. and the benefitial owsers of the
Series 2012 CDT Ronds will have only limited rights, if any, (¢ obiain and participate in judicial review of such
dudit, Any actior of the IRS, mcludmg but not timited to selection of the Series 2012 CDT Bonds for audit, or the
cotirse ‘oF tesuit of sucli audit, or an audit of ofher obligations presenting similar tax fssues, may affect the market
valiré of the Serles 2012 CDT Bonds.

Original Issue Discounf'aht_]:()rigiilél Issue Premiim

Cértain of the Serfes 2012 UDT Bends (“Discount Séries 2017 CDT Hohds™) as indicated ‘on the inside
cover of this Official Statersient weré vifered and sold to the public at an original issue discount (“OID") QID is the
excess of the stated redemptmn prme at fnaturity (the principal amount) over the © “Issue price’ * of @ Discount-Series
2012 CDT Bond. The issue price of a Discoutit Series 2012 CDT Bond is the initial offering price fo the public
{other fhan to bond houses, brokers of similar yersons geting in the capacity of undcrwntcrs oi-wholesalers) at which
a substantial amotnt of the Discount Series 2012 CDT Bonids bf the same maturity is sold pursuant to that offering.
For federal ingoine tax purposes, OID accrues to the owiter of a Discount Serics 2012 CDT Bond over the penod to
maturity based on the constant yield method, compounded sémiandually {or over a shorfer permitted compounding
interval selected by the-gwner). The portiolt of OID that acerues durmg the period of ownership of a Discount S¢ries
2012 CDT Bond (i) is intetest excluded Trom the owher’s gross income for federal income tax purposes to the same
extent, and subject to the same ‘considerations discussed above, as other interest on the Series 2012 CDT Bonds, and
(i) is added to the owner’s tax basis for purposes of determmmg gain ot loss on the matutity, redemption, priof sale
or other disposition of that Discount Series 2012 CDT Bond, Thi aniouit of OID that dceres ¢ach year to.a
corporate owner of 4 Discount Series 2012 CDT Bond is takei into account in computmg ttie cotporation’s hainhty
for federal alternative minimum tax, A parchaserof a Discount Series 2012 CDT Bond. in the initial public offering
at the price for that Discount Series 2012 CDT Bond stated on the inside cover-of this Official Statement whe holds
that Discount Series 2012 CDT Bond to tiraturity will realize no gain or loss upon the refirement of that Discount
Series 2012 CDT Bond.

Certain of the Series 2012 CDT Bonds (“Premivm Series 2012 CDT Bonds™ as indieated on the inside
cover of this Official Statement were offered and sold to the public at a price i excess of their stated redemption
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price at maturity {the principal amount), That excess constitutes bend premium. For federal income tax purposes,
Yord preminm is amortized over the period to matarity of a Premiwm Series 2012 CDT Bond, based on the yield to
matuirity of that Premiumn Series 2012 CDT Bond (or, in the case of a Premium Series 2012 CDT Bond callable prior
to its stated maturity, the amortization period and yield may be required to bie-determined on the basis of an earHer
call date that results in the lowest vield on {at Premiun: Series 2012 CDT Bond), compounded semiannually. No
portion of that bond premium is deductible: by the owner of a Preminin Series 2012 CDT Bond, For purposes of
defermining the bwner’s gain or loss on the sale, redemption (including redemption at maturity) or other disposition
of a Premium Series 2012 CDT Bond, the owner’s fax basis in the Premiima Series 2012 €DT Bond is reduced by
the amount of bond premiuin that is amortized during the period of ownership. As a result, an owner may realize
taxable gain for federal incoine tax parposes from the. sale or other disposifion of a Premium Series 2012 CDT Bond
for an dmount eqial 1§ or less than the amount paid by the owner for that Premium. Series 2012 CDT Bond. A
‘purchaser of a Premium Series 2012 CDT Bond in the initial public offering at the price for that Premiumn Seiies
2012 CDT Bond stated on the inside cover of this Official Statement who holds that Premiurn Series 2012 -CDOT
Rond t6 matutity (or, in the case of a callable Premium Series 2012 CDT Bond, toifs earlier call date that vesults in
the lowest vield on that Premiwm Series 2012 CDT Bond) will realize no gain or.loss ugon the.retirement of that
Premium Series 2012 CDT Borid.

Ohwircrs of Disconnt Series 2012 CDT Bonds and Preininmt Series 2012 CI'T Bonds should consult their
0w faie advisers s (o the determinidion for federal Hicome tax purposes of the amount of OID or bond prentiunt
properly accrrable or amortigable B any period with respect 1o tie Disconit Series 2012 CDT Bonds or Prentity-
Series 2012 CDT Bonds and as fo other federal tinx conséquences and the treqtinent of OID and bond premiuin
Jor pi{[pases of state and local taxes on, or based on, fcome.

LIMYTATION ON STATE REVENUES

At the Novesmber 8, 1994 general election, Florida voters appioved an amendieht to Article VIL Seetion
i{e) of the Florida Constitution (the “Amendment™). The Amendment provides that Stafe revenues collected for any
fiscal year of the State shall be limited to State revenues allowed ander the Amendment for the pitor fiscal year, phis
an adjustment for growtlh, As usedin the Amendment, “growth” means an amount equal to the average annual rate
of growth in Florida personal income over the most récent twenly quarters times {he State revonues allowed under
the Amendment for the prior fiscal year. State revenues coflected for any fiseal year in excess of this limitation are
regnired to. be transferred to the budget stabilization fund wntil the fund reaches the maximum balance specified in
Section 19(g) of Artivle 11T of the Florida Constitution, and thereafter’ is required to be refimded to taxpayets, as
provided by general law. The limitation on Sfate revenu¢s imposed by the Amendment may be increased (i.e. the
cap set for the collection of State-revennes by the Amendment may be increased) by a.two-thirds vote of each house
of the State Legislature. '

The terti “State Revenues,” as used in the Amendment, means taxes, fees, liconses and charges for sérvices
imposed by the State Logislature on individuals, businesses, or agencies outside State govemment, Howevet, the
term “State Revenues” does not: include: (i) sevenues that are necessary to meet the requiremeénts set forthi In
documents suthorizing the issuance of bonds by the Siate; (ii) revenues that are used fo provide matching funds for
the federal Medicaid program, with the exception of the revenues used to support the Public Medical Assistance
Trust Fund or jts successot program.and with the exception of State matching funds used to fund elective expansions
made after July 1, 1994; (ii) proceeds from tive State lottery returned as prizes; (iv) recelpts of the Florida Hurrleane
Catastrophe Fund; {v) balances carried forward from prior fiscal years; (vi) laxes, licenses, fees and charges for
services imposed by local, regional or school district governing bodies; or (vii) revenue from taxes, licerses, fees
and charge fees for services required to be imposed by any amendment or revision to the Florida Censfitution after
July 1, 1994, The Amendment took effect on January 1, 1995 and first applied to State fiscal year 1995-06, which
began July 1, 1995. '

The Amendment requires the State Legistature, by general law, tfa._prescribe procedures necessary fo
administer it. ‘As of the date of this Official Statement, no such procedures have been preseribed.
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DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS

‘Flotida Taw requires the County to make a full and fair disclosure of any bonds or other debt obligations
which it has issned 6r guarantesd aud which are of have been in default as to principal or interest at any tinie after
December 31, 1973 (including bonds of other debt oblipations for which it lids served as & conduit issuer).. Florida
aw farther prﬁvides however, that if the County in good faith believes that such disclosure would not be considered
material by a reasonable investor, such disclosives may b omitted. The County is not and hasnot been:in default-as
to principal and interest ot bonds o1’ other debt obligations which it lias issued, whether as the principal obligor oras
7 conduit..

There are several special purpose goverimentat authorities in the County thiat serve as comdhiit fssuers of
private activity bénds for snch pm’pﬁses as housing, industrial development, and health care; Defalts have ogeurred
in connection with some of those private activity bondsy however, such defaults affect only such defaulted issues
and will liave no éffect on the Serfes 2012 TDT Boiids. The Tounty Had no obligation o pay such bonds dnd the
conduit issuers had on!y 7 limited obligation to pay such boiids from the payments mide by the under lymg obligors
wvith respect to such.issues. Therefore, the County in good faith believes that defaults refating to conduit issuers are
not material with regard to the Series2012 €T Bonds and any disclosiwe' concerning any defaults of conduit
financings is not necessary.

CONTINUING DISCLOSURE

in-thie Serles 2012 Resolution, the County has covenanted, in.accordatice with the provisions of, and o the
degree niccessaty to comply with, the continuing disclosure requirements of Rule 15¢2-12, as amended (the “Rule”
of the Securities and Bxchange Commission (“SEC?), to provide or-cause to be provided as described below, for the
benefit of the Beneficial Owners.of the Series 2012 CDT Bonds, {he following: afifiual financial information (the
“Annual Tiiformation”), commencing with the Hiscal Year ending Septensber 30, 2012;

(1) Annual receipts of the CDT by the County, amouat of Designaied CDT Revenues, Omni. Tax
Increment Revenues and Available Sales Tax, amount of indebtedness secured by a lien on
Designated CDT Revenues; amount of indebtedness secured by 4 Hen on the Available Sales Tax,
ainount of indebtedness secured by a lien on the Tocal government hatf-cent sales tax, amount of
Additional Sales Tax Parity Obligations ontstandmg, debt service: coverage on. indebtedness
secured by Designated CDT Revenues and debt service coverage on indebtedness secured by
Available Sales Tax, all in & form which is generally consistent with the presentation of such
information in the Official Statement,

[#3] “The ‘County’s Comprehensive Annual Financial Repen utifizing generally -aceepted accounting
pringiples applicable fo local governments,

Such information will be filed through the Electronic Municipal Market Access System (“EMMA™) maintained by
the Municipal Securities Rulemaking Beard (*MSRB")} and may be accessed - hrough the Interne! at
emma.msrb.org.

The information in patagraphs {1) and (2) above i5 expected fo be available on or befdre June 1 of each
year for the precedmg Fiscal Yeut, cemmencmg Tune 1, 2013, The County’s Comprehensive Annual Financial
Report referred to in paragraph (2) abové Is expected to be available separately from the information in-paragraph
(1) above and will be provided by fhe County -as soon as practical after the acceptancé of the County’s zudited
financial statements from the auditors by the County. T hée County’s Comprehensive Anfiual Financial Report is
generally available within eight months from the etid of the Fiscal Year. The County. has agreed that if audited
financial infermation is atot avatiabie within eight months of the end of the Fiscal Year, it will provide unaudited
information within eight months from the end of the Fiscal Year-and provide audited fi nancnl statements a8 soon
after such time-as they beconie available.
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The County has agreed to. file with EMMA in the appropriste format required by law of applicable.
regulation, in a timely manner not in excess of ten business days after the occurrence of the event, noticg of the
occurrende of any of the following events with respect to the Series 2012 CDT Bonds:

0}
@
®
@
®
©

0
(8)
©-
(10

(1

(12)

(13)

(1)

principal dnd interest payment delinguencies;

non-payment rélated defaults, if mateyfal;

upscheduled draws on debt service reserves reflecting findngial difficulties;
wnseheduled draws On oredit enliangements reﬂegﬁng’ﬁhanc}%ﬁ difficuities:
substitution of credit Facifity-providers, or their failure to perform;

adverse ‘tax opinions, the issuance. by the Internal Revenue Serviee of propesed or final
determinations of taxability, Netices of Proposed Issue (IRS Form 5701-TEB) or other material
notices or determinations with respect to the tax status of the Series 2012 CDT Bonds, or dther
material events affecting the tax-status-of the Series 2012 CDT Bonds;

modifications to rights of holders of the Serfes 2012 CDT Bonds, if material;
bornid ¢alls; if mntérial, and tender offers;
defedsince of all or aily portion of the Serfes 2012 CDT Bonds;

releass, substitution, or sale of any property securing repayient of the Serfes 2012 CDT Bonds, if
naterial;

Tating changes;

bankruptcy, msolvency, receivership or similar.event of the County {which is considered te oceur
when atiy of the following pecur: the appointment of'a receiver, fiscal agent ot similar officer for
the County in a proceeding under the U.S. Bankruptey Code orin any other proceeding under state
or federal law in which a cowrt or governmental authority has assumed jurisdiction over
substantially all of the assefs or business of the County, or i’ such jurisdiction has been assuhed
by leaving the existing governing body and officials or officers in possession but subject o the
supervision and orders of & courf or governmental authority, or the enfry of an order confirming a
plan of reorgamzanon -arrangement or liguidalion by a comt or governmental authority having
supervision or _][l!iS(ithlDﬂ aover substantially all of the assets or busingss of the County);,

‘thie constinmation of amerger, consolidation, or acqmsitien involving the Coumty or the sale of all

or substamral!y all of the asseis of the Cmmty, ottier than in the ordinary course of business, the
gntry into a definitive agreement to undertake sucli 4n action or- the termination of a. definitive
agresinesit relating to any such actions, other than pursuant to its terms, if material; and

the appointment of a successoi: oi additional truste¢ ot the change of name of a trustee, if material,

The County has agreed to provide or cause to be filed with EMMA in a timely manier, in the appropriate
format required by law or applicable regulation, notics of its failure fo provide the Annual Information with respect
to-itselfon orpriot fo June 1 following the end of the preceding Fiscal Year.

The foregoing obligations of the County shall remain in effect only so lorig as the Series 2012 CDT Bonds
are Quistanding, The County has reserved the right to terminate its obligation to provide the Annual Information
and notices of reportable events, as set forth above, if and when the County o longer remains an “obligated person”
with respect {o the Serles 2012 CD'T Bonds within the meaning of the Rule.
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n the event that the SEC approves any muiicipal sectrities information repository (“MSIR™), other than
EMMA after the dato of issuance of the Series 2012 CDT Bonds, the County will, if the County is ndtified of snch
additional MSIRs, provide such information. fo- the additional MSIRs. Failure to provide such: information to any
new MSIR: whose status-as a MSIR is ynknown to the County shall fiot constitute 4 breach of this gevenant.

The requiremients-of filing the Annual Informatmn do nct necessitate the preparation of any separate annyal
teport addressing only the Series 2012 CDT Bonds., The requitements may be met by the. filing, of an annual
informeation statement.oi the County’s Comprehensive Annual Fin ancial Report, provided such report includes aft of
the required Annual Information and is available by June 1 of each year for the preceding Fiscal Year., Additionally,
the County may incorporate any fnformation in aty prior filing with each MSIR or included in any official statement.
of tlie County, provided such official statement is filed with the MSRB,

The County has reserved the nght to modify from time to time the specific types of mfnrmaf:mn provided or
the format of the preséntation of such information, to the exfent necessary o appmpnatc in the judgment of the
County, provided that the County has agreed that any such modification will be done I a manner consistent with the
Raile.

Except to cure any ambighity, inconsistency or formal defeéct or omigsion in the relevant provisions of the
Resolution, the County covenants as to confluning disclosure- with réspect to the Series 2012 CDT Bonds (the
“Cayenants™) may be atirenided ift

{AY the amendment is made in gomiection with a clian’ge in circutihstances fhat arises from & ¢hange
légal requirements, charige in Taw or change in the identity, nature or stafus of the County of type
of business conducted; the Covenants, as amended, would have complied with the requirements 6f
the. Rule at the' time of award of the Series 2012 CDT Bonds,. after taking into account diyy
amendments or change in. circunistantes; and he amendment dogs ot materially impair the
nterests of the Beneficial Owners, as determmed by the Board, codiisel or othér indepernident
counsel knowledgeable in the area of federal securities Iaws and # egulatmns, of

(B) all or any part of the Rule, as interpréted by staff of the SEC at the date of” adoption of the
Resolution, ceases to be in effeet for any reason, and the County cleots that the Covenants shall be
deemed. amended accordingly,

Any assertion of beneficial ownership must be filed, with-full documentary suppert, as part of the written
request deseribed above,

Lintited Information; Limited Rights of Enfo reement

The County’s obiigamm under its cotitinning dlsclosme undertaking with respect to tlie Series 2012 CDT
Bonds is limited to supplying limited information at specified times arid may not provide all information necessary
to determing the value of the Seriés 2012-CDT Bonds at any particular time,

The County hias dgreed that its continuing. distlosure undertaking is intended to be for the benefit of the
Beneficial Owaers of the Series 2012 CDT Bonds and shall bo enforceable by siich Beneficial Owners if the County
fails to cure 4 breach within a reasonable time afier receipt of written notice from a Beneficial Owner that a breach
exists; provided, however, that any Beneficial Gwier’s righit to éaforce the provisions of the undertaking shafl be on
behalf of dll Beneficial Owners and shall be Iimited to a right to obtain ‘spec:if ¢ performance of the County’s
abligations with respect to continuing disclosure under the Seriés 2012 Resolution in a federal or state court lecated
within the County, and any faihure by the County to comply twith the provisions of the undertaking shall not be a
default with respéct to the Series 2012 CDT Bonds.

Continuing Disclosure Compliance by County

The County has complied in all material respects with all continuing disclosure conmitnients previously
made by the County with respect to previously issned oblipations.
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LEGAL MATTERS

Certain Iegal matters incident to the i issuanice of the: Senes 2012 CDT Bonds and with regard fo the tax-
exeimpt status of the interest on the Series 2012 CDT Bonds: (see *TAX MATTERS”) are subject to the legal
opinions of Squire- Sanders (US) LLP, Miami, Florida, and D, Seaton aid- Associates, Miami, Florida, Bond Counsel
to the County. The signed legal opinions of Bond Counsel, substanttaﬂy in the form attached hereto s
APPENDIX D, dated and premised on lawy in effect as of the date of issuance of the Series 2012 €DT Bonds, will be-
delivered on the date of issuance of the Series 2012 CDT Bonds: The actual legal opinions to be defivered may vary
from the form attached hereto to reflect facts and law on the date of delivery, The opinions will speak only-as of
their date, and subsequent distribution of them by recircilation of this Official Statement or otherwise’ shall ¢reate no
m}phcatlon that Bond Counisel has reviswed or ‘eXpresses gny opinion congefning any of the matters referenced in.
the opinions subsequent to their date of {ssuznee. Certain other Jégal matters will be passed upon for the County by
the Office of the Miami-Dade County Attorney, Certain leégal matters relating to disclosure wil} be passed upon for
the Coutty by Huoitorr & Williaths LLE, Midmi, Florxda, and Law Offices Thomas H. Williams, Ir, P.L, Miami,
Florida, Disclosure Counsel, Broad and Cassel, [Miami}, Florida, is acting as counsel to.the Unéenmters The fees
payable to Bond Counsel, stciosu:e Counsel and Underwriters’ gounsel are conmtingent npon the issuaice and
delivary of the Series 2012 CDT Bonds,

While Bond Céunsel has, participated in the preparation of certaiii poitions of this Official Statement; it has
not been éngaged by the Cowity to confirmy or verify, and, except as may be set, forth in the opiniong of Bond
Counsél delivered to the Underwriters, expresses and will 'e‘{press 0o opinion as to the accuracy, complefeness or
fairness of any staternents in this Official Statement, or in mity othef reports, financial inforination, offering or
disclosure documents or other formation pértaining to the County or the Series 2012 CDT Bonds that may be
prepared or made available by the County, the Underwriters or ‘others to the Holdess of the Series 2012 CDT Bonds
or other parties,

The proposed text of the legal opiitions to be delivered to the County by Disclosure Coubsel is set forth as
APPENDIX E to this Official Statement. The acfual legal opiniong to be delivered may vary from the text of
APPENDIX E, if necessary, to reflect fadts and law on. the date of delivery of the Sérfes 2012 CDT Bonds.

The. legal opinions of Bond Counsel, Disclosure Counsel aud the Office of the Miami-Dade Coitty
Attorney are based on existing law, which is subject fo change, Such legal opinions are further based on factuat
yepresentatiens made to Bond Counsel, Disclosure Covnsel and the Office of the Miami-Dade County Aftorey as of
the date thereof, Bond Counsel, Disclosure Counsel and the Office of the Miami-Dade County Attordey assume no
dutyto update or supplement their respective opinions to reflect.any facts or circumstances, including changés in
law, that may thereafter occur or become effecfive,

‘The Tegal opinions to be defivered concnrrently with the defivery of the Series 2012 CDT Bonds express
the professional judgment of the dttotneys rendeung the opinions regarding the Jegal issnes expressly addressed
therein. By réndering & legal opinion, the opinion giver does not becoms an insurer or- guarantor of the resulf
indicated by that expression of professional judgm»ant3 of the {ransaction on which the opinion is rendered, or of the
future performance of partles ta the transaction. Nor does the rendering of anopinion guarantes the cutcome of any
legal _dlspﬁ_te that may arise out of the transaction.

LITIGATION

There fs 10 litigation pending of, fo fhie knowledge of the County, threatened, seeking to restrain or enjoin
the issuance or delivery of the Series 2012 CDT Bonds or questioning or affecting the validity of the Series 2012
CDT Boids or theproceedings and authority under which they are to be issued or which, if it wete decided against
the County would have a materially adverse effect upon the financial affairs of the Couity. Neither the creation,
orgamzation or existence, nor the title of the present members or other officers of the Board to their respective
offices is being contested,
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FINANCIAL ADVISOR

Public. Financial Management, Inc,, Coral Gables, Florida, is the Financial Advisor to the County with
respect to the issuance and sale of the Serfes 2012 UDT Bonds. The Financial Advisor has assisted the County in
the preparation of this Official Statement and as advised the County as to other matiers relating to the planning,
structuring and Issuauce of the Series 2012 CDT Bonds, The Financial Adviser is not obligated to undertake and
has ot undertaken to make an ndependent verification-or to assume respensibility for the accwracy, complefeness
or fatrness of the.nformation contained in this Official Statement.

Public Fihancial Management, Inc, is'an independent advisory fivt and is not engaged in the business-of
uniderwriting, frading or distributing municipal or other public securitics.

UNDERWRITING

Citigroup Global Capxtai Markets Inc., for itself and ihe uhderwiiters listed 6in the cover pdge of this
Officlal Statement and identified in the Bond Purchase Apreement between such Underivriters and the County with
respect fo the Series 2012 CHT Bonds (the “Undeririters™) have agreed, isub_iect_ to certain conditions, to putchase
the Series 2012 CDT Bonds from the Cournty at an aggregate purchdse price of § , representing the
original principal amount of § less an underwriters’ discount of § {representing
approximately  %-of the principal amount of the Series 2012 CDT Bonds). The Underwriters® obligations are
subject to certain conditions precedent and thie Underwriters shall be (;bhgated 16 putchase all of the Series 2012
DT Bopds if any Series 2012 CDT Bonds are purchased. The Series 2012 CDT Bonds inay be offel ed and spld to
zertain dealers (Including dealefs depositing such Seéries 2012 €DT Bonds iito Mivestment trusts) at prices lower
than such piblic offéring prices, whicli niay be changed, fiom timé to time, by the Underwriters,

Citigroup Inc., pavent company of Citigroup Global Markets In¢., an underwriter of the Series 2012 CDT
Bonds, has entered into a retail brokerage joint ventund with Morgan Staxﬂey Aspart of the joint venture, Citigroup
Global Markets Inc. will distibute municipal sectrities to retail mvestors through the financial advisor network of &
new broker-dealer, Morgan Stanley Smith Bamey LLC. This distribution atrangemeit became effective on June 1,
2009, As part of this artangement,. Citigroup Global Matkets Inc. will compensate Morgan Stanfey Smith Barhey
LLC for its selling efforts-with respeet to the Seri¢s 2012 CDT Bonds

FINANCIAL STATEMENTS

Incloded as APPENDIX B to this Official Statertent is the Audited Anmual Financial Repert of Miami-
Dade County for the Fiscal Year ended Septemsber 30, 2011, Such financial statements have been andited by
MeGladey & Pullen, LLP, inidependent certified public dccoutitants, as set forth in their report dated s
28 which report is also included in APPENDIX'B fo this Official Statement.. Such andited financial statements,
mciudmg the notes therefo, should be read.in their enfivety. Such financial statements speak only as of September
30, 2011 and September 30, 2010, respectively, and have been included as a matter of pub[sc record. MeGladry &
Pullen, LLP (13 has not been engaged to perform and has not performed since the date of its report on such financial
statements -ady procedires with respeet to such fnancial statements and (2) has not performed any procedures
relating to this Official Statement: The consent of Mc(Gladry & Pullen, LLP for the use of the financial statements
herein has not been sought.

RATINGS

Standard & Poor’s Ratings Serviees, Moudy's Tnvestors: Service, Ine. atid Fitch Ratings have assigned
ratings to the Series 2012 CDT Borids 6f“_* with 2 | | cutlook,” *__* with 4 | ] outlook,” and “ »
ith a % | outlook,” respectively. Thé 1 ratings reflect -only the views Qf such orpapizations and any desived
explanation of the significance of such ratings should be obtained from the rating dgency fumishing the same.
Generally, a rating agency bases its rating on the information and rhatedials fumished to & and on investigatiois,
studies and dssumptions of thelr own., There is no assurance such ratings will contimie for any given period of time
or that-such fatirigs will not be révised dowiiward or withdrawn entitély by the rating agencies, if in the judgment of
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such rating agencies, circuinstances so watrant, Any suceh downward revision or withdrawal. of such ratings may
have an adverse offect on the market price of the Series: 2012 CIYT Bonds.

ENTORCEABILITY OF REMEDIES

Thé vemédies available fo the Owners of thé Serfes 2012 CDT Bonds upon an Event of Default under the
1997 Ordinance. are in muny respects dependent upoit regulatory dnd judicial gctions whith are often sub_]ect to
discretion and delay. Tnder existing laws and judicial decisions, the remedies provided for under the 1997
Ordinance may frot be réadily available orhay be Timited. The various legal opinions to be delivered concurrently
with the delivery of the Séties 2012 CDT Bonds will be qualified to the extent that the enforceability of ¢ertain legal
righis related jo the Series 2012 CDT Bonds is Subjﬂ!:t to limitations imiposed by bankmptey, recrganization,
insofvency or othet sitilar laws affecting the enforcement of creditors’ vights generally and by equitable remedies
.and proceedings generally,

CERTIFICATE CONCERNING THE OFFICIAL STATEMENT

Coneutrently. with the delivery of the Series 2012 CDT Bonds, the County will fumish its certificate,
exccuted by the County’s Finance Dircctor-to the effect that, o the best of his knowledge, this Official Statement, as
of its date and as of the date of delivery-of the Series 2012 CBT Bonds; does not contain aily unfrue statement of
material fact-and does not omit any material fact that should be included in this Official Statement for the purpose
for which the Official Statement. is to be used, or -which is necessary to make the statements, contained in thig-
Official Statement, in light of the éircumstances wnder which they were made, not misleading,

MISCELLANEOUS.

The references, ekcéeipts, and sipnimaries of all documents. referred o in this Official Statement do net
purport to be coiplete statements of the provisions of such documents; and reference is directed to all such
docurients for full and complete statements of all matters relating to the Series 2012 CDT Bonds, the securiy for
the payment of the Series 2012 CDT Bonds and the rights and obligations of the owners of the Series 2012 CDT
Bonds.

Thé information contained in this Official Staténient has been compﬂed from official and other sources
deemed fo be relidble, and while ot gua;*anteed as to completeness or accuracy, is believed to be cotrect as of this:
date.

Any statement made it this Official Statement involving wiatters of opiuion ot of estimafes, whethef or not
so expressly stated, is set forth as such and not as represeritations of fact, and no representation is rade that any ¢ of
the estimates will be realized..

The delivery and the distribution of this Official Staternent has been duly atfhorized by the Board,
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APPENDIX ¥

INFORMATION REGARDING THE DEPOSITORY
TRUST COMPANY AND ITS BOOK-ENTRY SYSTEM

The following description of the procedures and tecard keeping witli respest to beneficial wwnerslip
inferests in: the Series 3012 CDT Bonds, payments of principal of and premium, if iy and interest on the
Serjes 2012 CDT Bonds fo DTC Participants or Bengficial Owners of the Series 2002 CDT Bonds, confirmation and -
trapsfer of hengficial ownership. interest it the Series 2012 CDT Bonds and ether related transactions by and
between DTC, the DTC. Participants and the Bengficial Owners of the Serfes 2012 CDT Bonds is based solzly on
information firnished by DTC on its website for inclusion in this Official Stateiment. Accordingly, the County does
not nigke any Feprésentations concerning ihese natters,

'I'he Depository Trust Comparty (“D’I’C”)x Neiv York, Newv York, will act as seevrifies depository for the
Series 2012 €DT Bonds: The Series 2012 CDT Bonds will be issued as fully-registered stcurities reégistered in the
tiime of Cede & Co, (DTC’s parfnership nominee) or such other namé as ay be Lequested by an authonzed
represéntative of DTC. One fully-registéred Series 2012 CDT. Band certificate will be.issued for each miturity of
each Series of the Serfes 2012 CDT Bonds 2s set forth on the inside tover page of this Official Statefnent, each in
the dggregate prinéipal amount of such matarity, and will be deposited with DTC.

DTC, the World’s largest depository, is 4 linited- -purpose tryst compiny organized pnder the New York
BanKiag Law, a “banking orgamzatmn“ within the- medning of the New York Banking Law, d menﬁ)el af the
Federal Reserve Systém, a “clearing corporalion™ within the meaning, -oFfhie New Yotk Uniform Commercial-Code,
and a “cléaring agency” fegistered pursuant to the provisions of Section 17A of the Securitiés Exchange Agt of
1934. DTC holds and provides asset servicing for over 3.5 million issues of U'S. and non-U.S. equity, corporate and
municipal debt issues, and moriey market instruritents (from over 100 countries) that DTC's participants (“Direct
Participants™) deposit with DTC. DTC also facilitates the post~trade séttlernerit among Direct Paticipants of sales
and other securities transactions in deposited securities, through electronic computerizéd book-entry fransfer and
pledgés ‘between Direct Pdrticipants” accounts, This eliminates the neéd for physical movément of securities
certificates, Ditect Paiticipants include both S, and non-118. segurities irokers and dealers, banks, trust
companies, cleating edrporations, and certain gther crgamzanons PTC is- 8 wholly-owned subsidiary of The
Depository Trust & Clearing Corporation (*DTCC?), DTCT is the holdmg company for DTC, National Securities
Clearing Corporation and Fixed Income Cledring Corporatior, all of which aré registered clearing agencies: DTCC
is owned by the users of its régulated subsidiaries, Access to the DTC $jstem is also available to others such as both
U.S. and non-U.8. secwifies Brokers and dealers, banks, trust companies, and clearing corporations that cleat
through or inaintain a custodial relationship ‘with a Direct Participant, ¢ither directly or indirectly (“Indiréct
Participants™), DTC has a Standard & Poor’s rating of AA+, The DTC Rules applicable to its Participants dte on
file with the Securities and Exchange Commission, More informatioh about DTC can be feund_ at www.dicc.com,

Purchases of Series 2012 CDT Bonds under the DTC system must B¢ madé by of throngh Divect
Participants, which will recetve a credit for-the Series 2012 CDT Bonds on DTC’s records. The ownership' iiterest
of'each actnal purchaser of each Seties 2012 CDT Bond {“Beneficial Owner™) is in turn to bd recorded on the Difect
and Indirect Participants’ records. Beneficial Owners will fiot receive writtéh ¢onfirination fiom DTC of their
‘purchase. Beneficial Osvners are, however, expected to 1eceive written confirmations providing details of the
transaction, as well as periodic statements of their holdings, from the. Direct or Tndirgct Participant through which
fhe Beneficial Owner entered into the transaction. Transfers of ownership imferests in the Serles 2012 CDT Bonds
are to be accomplished by entres made on the books of Direct and Indirect Parficipants acting en behalf of
Beneficial Owners. Beneficial Owners will not feceive certificates representing their ownership interests in the
Series 2012 CDT Bonds, except in the event that use of the book-eniry system for the Series 2012 CDT Bonds i
discontinued.

To facilitate subsequent transfers, all Series 2012 CDT Bonds deposited by Direct Participants with DTC
are registered in the name of DTC’s partnership naminee, Ceds & Co., or such other name as may be requested by
an authorized representative of DTC. The cfepesn of the Series 2012 CDT Bonds with DTC and their registration in
the name of Cede & Co. o1 such other DTC nominee do not effect any change in beneficial pwaership. DTChas no
knowledge of the actual Beneficial Owners of the Series 2012 €DT Bonds; DTC's records reflect only the identity
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of the Difect Participants to whose avcouits such Series 2012-CIYT Bonds are credited, which may of may iot,be the
Berieficial Owners. The Direct and Indirect Participants will femain responsible for kéeping account of their
holdings on behalf of their customers.

Conveyaios of notices. atid 6ther commnmications by DTC w Difect Participaits, by Direct Parhcipants fo
Indivect Participants, and by Diicet Participants and hudirect Pamcipants to Beneficial Owners will be governed by
arrangeméents among them, subject 16 any statitory or regulatory requiréments as may be in effect from tirie to time.
Beneficial Ovners of Series 2012 CDT Bonds may wish to take ceitain steps 1o angment the transmission fo them of
notices of significant events with respect 16 the Series 2012 CDT Bords, sueh 43 redemplions, tenders, defaults, and
proposed amendments to the secinity docnments. For example, Bedeficial Owiiers of Serles 2012 CDT Bonds may
wisht to ascerlain that the nominee holding the Seriés 2012 CDT Bonds for their benefit has agreed to obtain and
fransiit notices'to Benefictdl Owners. Tn the altemnative, Beneficial Qwners may wish to provide their names: and
addresses to the Bond Registrar and fequest that ¢opies of notices bé provided directly to thein.

Redemption notices shall be sent by the Paying Ageni to DTC. TF less than afl of the Series 2012 CDT
Bonds within an issue are being redeemed, DTC's practice ig to determine by lol the amount of the interest of each
Diirect Participant in such issue to be redeemed.

“Neither DTC nor Cede & Co. (nor any other DTC naminee) will consent or vote with. respect to
Series 2012 CDT Bonds unless authorized by 4 Direct Participant in accordance with DTC's Mor;ey Market
Instrument (MMI) procedures. Under its usval procedures, DTC mails an Omnibus Proxy to the County as soon as
possible after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting of voting rights to those Direct
Paticipants to whose accounts Series 2012 €DT Bonds are credited on the record date (identiffed in.a Eisting
attached to the Omnibus Proxy).

‘Redemption proceeds and interest payments on the Serles 2012 CDT Bonds will be made to Cede & Co., or
such ofhier nominee as may be requested by an authorized representative of DTC. DTE’s practice is-to credit Direct
Participants” aceounts ipon DTC's receipt of funds and corresponding detailed mnformation from the County or the
Paying Agent on the payable date in accordance with their respective holdings shown on DTC's records. P’lyments
by DTG Participanis to Beneficial Owners will be gevemed by standing instrictions and custﬁmary prachces FLRE
the case with securities held for (he accoints of costoreis in bearer form or registered in “street name,” and will be
the résponsibility of such DTC Patticipant and not DTC nor its nominée, the Paymg Agent, or the County, subjectto
any statutory er fegulatory requirements ag may bé in effect from time to time. Payment of redemption proceeds
and interest, as dpplicable, to Cede & Cn,, (or such other nominee as may be requested by an autherized
repiesentative of DTC) is the responsibility of the County. anid/or the Paying Agent, disbursement of sm:hpayments
to Direct Participants wzil be tlie responsmthty of DTC, and dishursement of such payinents to the Benelicial
Owners will be the responsibility of Dir¢ct and Indirect Participants,

NEITHER THE COUNTY NOR THE PAYING AGENT WILL HAVE ANY RESPONSIBILITY OR
OBLIGATION TO ANY DTC PARTICIPANT OR THE PERSONS FOR WHOM THEY ACT AS NOMINEES
WITH RESPECT TO THE SERIES 2012 CDT BONDS IN RESPECT OF THE ACCURACY OF ANY
RECORDS MAINTAINED BY DTC OR ANY DTC PARTICIPANT, THE PAYMENT BY DTC OR ANY DIC
PARTICIPANT OF ANY AMOUNT IN RESPECT OF THE PRINCIPAL OF OR INTEREST ON THE
SERIES 2012 CDT BONDS, ANY NOTICE WHICH IS PERMITTED OR REQUIRED TO BE GIVEN TO
BONDHOLDERS, UNDER THE BOND ORDINANCE, THE SELECTION BY DTC OR ANY DIC
PARTICIPANT OR ANY PERSON TO RECEIVE PAYMENT IN THE EVENT OF A PARTIAL REDEMPTION
OF THE SERIES 2012 CDT BONDS, OR ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS
BONDHOLDER, SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE SERIES 2012 CDT
BONDS, ASNOMINEE OF DTC,; REFERENCES IN THIS OFFICIAL STATEMENT TO THE BONDHOLDERS
OR REGISTERED OWNERS OF THE SERIES 2012 CDT BONDS SHALL MEAN CEDE & CO., AND SHALL
NOT MEAN THE BENEFICIAL-OWNERS OF THE SERIES 2012 CDT BONDS.
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Discontinuance of Book-Entry Only System

In the event the County degides to obtain Series 2012 CDT Bond <ertificates, the Coumty may notify DIC
and the Bond Registrar, whereupon DTG will notify the DTC Participants, of the avaﬂabzhty through DTC of
Seties 2012 .CDT Bond cettificates, In such event; the ‘County shall prepare and execute, and the Bond Registrar -
shall authenticate; transfer and exchange, Series 2012 CDT Bond certificates as requested by DTC in.appropriate
amtounts and within the gyidelines set forth in the Bord Ordinance, DI‘C may also determine fo discontinue
providing its services with respeict. to the Series 2012 CDT Bands af any time by giving, written hotice {o the County:
and the Bond Registrar and discharging its responsibilities with respect thereto under applicable law, Under siich
circumnstances (if thete is no succesior sécarities depository), the County and the Bond Registrar shall be: obhgated
to deliver Series 2012 CDT Bond cerhﬁcates as describéed in this Official Statement. In the event Serics 2012 CDT
Bond cemﬁcates are issued, the- provisions of the Bond Ordinance shall appiy to, among other things, the wansfer
and e¢xchange of such ¢ertificates and the method of payment of principal of and interest on ‘such certificates.
Whengver DTC requests the County and the Boﬂd Registrar 1o do se, the County will direct the Bond Registrar to
cogperate with DTC in taking appmpria!e action aftel reasunable fiotice (i) to make. av;u!ahle onie or inere Sepaiafe
certificates evidencing the Series 2012 CDT Bonds to any IDTC Participant having Seiies 2012 CDT Bonds credited
to its DTC account; or (if) to arrange for another securities depository to naintain custody of certificates exrldeucmgi
the Series 2012 CDT Bonds,

Registration, Travsfer and Exchange

If the bosk-eniry only system s discontinued, the Beneticial Ownbrs shall receive certificated Serfes 2012
CDT Beiids which will be sithiject o registration of tiansler or éxchange as set-forth below, If the privilege of
exchanging the Series 2012 CDT Bands or transfeiving: the Sepies 2012 CDT Bonds is exercised, the Coumty shall
exccute and the Bond Registrar shall authenticate and deliver Series 2012 CDT Bonds in accordance with the
provisions of the 1997 Ordinance and the Series 2012.CDT Resolution. All Series 2012 CDT Bonds surresidered in .
any such éxchanges or transfers shall be delivered to the Bond Registrar gid canceled by the Bond Registiar in the
manier provided in the 1997 Ordinance. There shall be no‘charge: for any such exchange or transfer of Serfes 2012
CDT Bonds, but the County or the Bond Registrar may require the paymient of a sum sufficient'to pay any tax, fee or
other governimental chadge Tequived to bie paid with reéspect to such exchangé or tianisfer. Neitlier the County nor the
Bond Registrar shali be required (a) to {fansfer or exchange Series 2012 CDT Bonds for a period fiom the Regular
Record Date (the 15“‘ day (whether or not a business day) of the calendar inionth preceding each Interest Payment
Date) to the next succeeding Iriterest Payment Date on the Seriés 2012 CDT Bonds or. 15 days next preceding any
selection of the Series 2012 CDT Bonds to be redeemed of thereafler unti]l after the maiting of any notice of
redenmption; or (b} to transfeér or exchange dny Series 2012 CDT Bonds called for redemption, 1f less than all of 4
Series 2012 CDT Bond is redeemed of defeased, thie County shall execute and the Bond Registrar shall duthesiticate
and deliver, upon the surrender of sich Serfes 2012 CDT Bond, without charge to. the Bondholder, a registered
Series 2012 CDT Bond in the appropiiate denomination.and interest yate for the unpaid balance of the prineipal
amouit of such Series 2012 CDT Bond so surrendéred.

The County, the Bond Registrar and the Paying Agent shall deein and ireat the registered owner of any

Series 2012 .CDT Bond as fhé gbsolute owner of such Series 2012 CDT Bond for all purposes, including for the
purpose of receiving payment of the prihcipal of and ‘interest oti the Series 2012.CDT Bonds.
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EXHIBITD
ESCROW DEPOSIT AGREEMENT

Oi file with the Clerk’s ofﬁcg
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