MIAMI-DADE

Memorandum

Date: June 2, 2015
_ Agenda Ttem No. 5(C)
To: Honorable Chairman Jean Monestime
and Members, Board of Ceumty Commissioners

From:

Subject:  Resolution Authorizing the Issuance of Public Facilities Revenue and Revenue Refunding
Bonds (Jackson Health System) Series 2015 in an Amount Not to Exceed $350 Million

Recommendation . :

It is recommended that the Board of County Commissioners (Board) approve the accompanying resolution

(Series 2015 Resolution), which authorizes the following:

» Issuance of the Public Facilities Revenue and Revenue Refunding Bonds (Jackson Health System),
Series 2015A (Series 2015A Bonds) to refund, defease and redeem all or a portion of the outstanding
Public Facilities Revenue and Revenue Refunding Bonds, Series 2005A and Series 2005B (Series
2005 Bonds and the portion being refunded the Series 2005 Refunded Bonds); '

« |ssuance of the Public Facilities Revenue Refunding Bonds (Jackson Health System), Series 2015B
(Series 2015B Bonds, and together with the Series 2015A Bonds are referred to as the Series 2015
Bonds, in an aggregate principal amount not to exceed $350 million} to refund, defease and redeem all
or a portion of the outstanding Public Facilities Revenue and Revenue Refunding Bonds, Series 2009
(Series 2009 Bonds and the portion being refunded the Series 2008 Refunded Bonds, together with the
Series 2005 Refunded Bonds the Refunded Bonds); and

e Waives the requirements of Resolution No. R-130-06 because the sale of the Series 2015 Bonds,
which will set the final terms, will not occur until after the effective date of the Series 2015 Resolution.

The Series 2015 Resolution also provides for: (1) funding the cost of issuance, underwriter's discount and
a Credit Facility or Reserve Fagcility, if any, and (2) funding the reserve requirement, if any, with proceeds of
the Series 2015 Bonds or a Reserve Facility, The Series 2015 Resolution authorizes the County Mayor or
County Mayor's designee and other County officials to take all action necessary fo issue the Series 2015
Bonds.

As part of the Series 2015A Bond issuance, approximately $25.4 million of new money bonds (Series
2015A New Money Bonds} will be issued to pay or reimburse the Public Health Trust (Trust) for the cost of
certain additions to Trust's healthcare facilities (see Attachment 2 to this transmittal memorandum and
Exhibit A to the Series 2015 Resolution).  The Series 2015 Projects are the same projects authorized by
Board pursuant to the Master Ordinance.

The Series 2015A New Money Bonds will be issued to replace unspent proceeds (Unspent Proceeds) from
the Series 2005 and Series 2009 Bonds {Outstanding Bonds) and fuihd the projects that were expected to
be completed with the Unspent Proceeds, as expiained in the accompanying ordinance. The Unspent
Proceeds will be used to reduce the amount of Bonds needed to he issued to refund the Outstanding
Bonds. There remains approximately $25.4 million of Unspent Proceeds from the Outstanding Bonds. The
retirement of the debt service on the Unspent Proceeds will offset the. debt service to be paid on the Bonds.

The Series 2015 Bonds less the Series 2015A New Money Bonds are referred herein as the ‘Ser]es 2015
Refunding Bonds.

Scope

The Series 2015 Projects will have a countywide impact.
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‘ Track Record/Monitoring
The Series 2015A New Money Bonds shall be managed by Mark Knight, Executive Vice President and
Chief Financial Officer for Jackson Health System.

Fiscal Impact/Funding Source

Based on market conditions as of April 15, 2015, the proposed refunding generated a debt service savings
of approximately $88 million over the life of the Series 2015 Refunding Bonds, representing a net present
value savings of $34.3 million or 11.1 percent of the amount of the Refunded Bonds. Consistent with the
County's refunding policy estahlished by Resolution No. R-1313-08, the net present value savings that will
be achieved by issuing the Series 2015 Refunding Bonds exceeds a five (5) percent threshold and the final
maturity of the Series 2015 Refunding Bonds is not greater than the final maturity of the Refunded Bonds.

Additionally, the aggregate principal amount of the Series 2015A New Money Bonds is estimated fo be $26
million and the County will pay interest in the amount of $17.5 million over the 24-year life of the Series
2015A New Money Bonds,

Attachment 1 reflects the structure as fixed rate current interest bonds (i.e. interest paid semi-annually) for
the Series 2015 Bonds and includes a comparison of the debt service on the Refunded Bonds with the
estimated debt service of the proposed Series 2015 Refunding Bonds, producing the projected annual
refunding savings. Attachment 1 also includes an estimated debt service schedule for the proposed Series
2015 New Money Bonds. Attachment 1 also includes a Sources and Uses of Proceeds schedule outlining
the refunding and new money components of the transaction, including an esfimated cost of issuance of
$2.6 million of which $1.27 million represents the underwritet's discount.

An update to Attachment 1 will be provided to the Board prior to its consideration, and again after the
Series 2015 Bonds are priced and awarded to the underwriters. The Series 2015 Bonds are expected to
be issued in July 2015,

Background
In order to take advantage of lower interest rates and achieve significant debt service savings, the Trust is

proposing to refund all its outstanding Public Facilittes Bonds. To effectuate the proposed refunding,
defeasance and redemption of the Series 2005 and Series 2009 Bonds, Greenberg Traurig, P.A. and
Edwards & Associates, bond counsel for the proposed issuance, have advised that for federal income tax
purposes it would be in the best interest of the County to dllocate the Unspent Proceeds toward the
refunding, defeasance and redemption of the Outstanding Bonds.

Resolution No. R-130-06 provides that any County contract with a third party be finalized and executed
prior to its placement on an agenda. The sale of the Series 2015 Bonds, which will set the final terms, will
not occur until after the effective date of the Series 2015 Resolution in order to provide the County with the
maximum flexibility in the market as described above; therefore, a waiver of Resolution R-130-06 is
required. :

Attachments

'w&t«‘) &If/

Edward Marquez /// >

Deputy Mayor
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SOURCES AND USES OF FUNDS
Miami-Dade County - Public Facililies Revenue Bonds
Series 201SAB Revenue Refunding and Revenus Bonds
Giross Pledge of PHT Revenues
$25 Millien Existing Proceeds Contribution and New Money Series
Series 2015A
Revenue and
Revenue Series 20158
Refunding Revanue
Bonds (New Refunding
Money and Bonds (Refund
Sources: Refund 2005AR) 2009) Total
Bond Proceeds:
Par Amount 227,475,000.00 55,870,000.0¢ 283,345,000,00

Premium

Other Sources of Funds:
Project Fund - 2005A
2005AB DSRF

32,738,982.65

8,573,427.70

41,312,410.35

260,213,982.65

9,772,000,00
19,100,813.00

04,443,427.70

324,657,410.35

9,772,000,00
{9,100,813.00

Project Tund - 2009 15,678,000.00 15,678,000.00
2009 DSRF 5,802,419.00 5,802,419.00
28,872,813.00 21,480,419.00 50,353,232.00
289,086,795.65 8592384670 375,010,042,35
Series 2015A
Revenue and
Revenue Series 20158
Refunding Revenue
Bonds (New Refunding
Money and Bonds (Refund
Uses: Refund 2005AB) 2009) Total

Project Fund Deposits:
Project Fund

25,450,000.00

Refunding Escrow Deposits:

SLGS Purchases

Dther Fund Deposits;

2015 Debl Service Reserve Fund

Drelivery Date Expenses:
Cost of Issuance

Underwriter's Discotint

Other Uses of Funds:
Additional Proceeds

25,450,000.00

242,133,945.00  §0,630,142.00  322,773,087.00
19,338,124.66 474962534 24,087,750.00
1,137,375.00 279,350.00 1,416,725.00
1,023,637.50 251,415.00 1,275,052.50
2,161,012.50 530,765.00 2,691,77750
3,713.49 4,314.36 8,027.85

289,086,795 .65

85,923,846.70

375,010,642.35

Apr 15,2015 10:21 am Prepared by Public Financial Management, Inc,
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ATTACHMENT 1

SUMMARY OF REFUNDING RESULTS

Minmi-Bade Counly - Public Facililies Revenue Bonds
Series 2015AB Revenue Refunding and Revenue Donds

Gross Pledge of PHT Revenues

$25 Million Existing Proceeds Cantribution and New Money Series

Dated Date

Delivery Date

Arbitrage yield

Escrow yield

Value of Negative Arbitrage

Bond Pay Amounl
True Interest Cost
Mel Interest Cost
Average Coupon
Average Lile

Par amount of re funded bonds
Average coupon of refunded bonds
Average life of refinded bonds

PV of prior debt to 07/01/2015 @) 3.046296%
MNet PV Savings

Percentage savings ol refunded bonds
Percentage savings of refunding bonds

07/01/12015
07/61/2015
3.046296%
0.9748035%
6,200,773.39

259,070,000.00
3.635804%
3.980497%
4.97195 1%
14,279

308,645,000.00
4,992318%
14.348

377,114,134.90
34,328,008.15
11,122166%
13.250476%

Apr 15,2015 10:21 ain Prepared by Public Financial Management, Inc.
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SUMMALY OF BONDS REFUNDED
Miami-Dade County - Public Facilities Revenue Bonds
Series 2015AB Revenve Refunding and Revenue Bonds
Gross Pledge of PHT Revenues
$25 Million xisting Proceeds Contribution and New Mouney Series
Maturity Interest Par Call Call
Bond Datfe Rafe Amount Date Price
Public Fac. Rev, (Jackson Health System), Sr. 2005A:
SERIALS 06/0172028 5.000% 10,890,000.00  08/05/2015 100.000
06/01/2029 5.000% 12,530,000,00  08/05/2015 100.000
06/01/2030 3.000% 13,155,000.00  08/05/2015 100.000
06/01/2031 5.000% 13,815,000.60  08/05/2015 100.000
06/01/2032 5.000% 14,505,000.00  08/05/2015 100.000
06/01/2033 4375% 15,230,000.00  08/05/2015 100.000
TERM2035 06/01/2035 5.000% 32,590,000,00  08/05/2015 100.000
TERM2037 0670172037 4.375% 33,820,060.00  08/05/2015 100.000
148,535,000.00
Public Fac. Rev. {Jackson Health System), Sr. 2005B:
SERIALS 06/01/2016 5.000% ¢,710,000.00  08/05/2015 (00000
06/01/2017 5.000% 7,045,000.00  08/05/2015 1G0.000
06/01/2018 5.000% 7,395,000.00  08/05/2015 100.000
06/01/2019 5.000% 7,515,000.00  08/05/2015 100.000
06/01/2022 5.000% 8,980,000.00  08/05/2015 100.000
06/01/2023 4.250% 9,430,000.00  08/05/2015 100.000
06/01/2024 5.000% 9,830,000,00  08/05/2015 100.000
06/01/2025 5.000% 10,320,000.00  08/05/2015 100.000
06/01/2026 3000% 10,735,000.00  0B/05/20153 100.000
06/01/2027 5.000% 10,755,000.00  08/05/2015 100.600
SERIALS2 06/05/2019 4,000% 250,000.00  08/05/2015 106.000
06/01/2020 4.000% §00,000.00  08/05/2015 100.060
TERM2028 06/01/2028 4,500% [,775,000.00  08/05/2015 100.060
91,549,000.00
Public PPacilities Revenue Bonds, Series 2009
SERIALS 06/01/2020 4.500% 2,010,000.00  06/01/2019 100.000
06/01/2021 4.750% 2,100,000,06  Go/01/2019 100,000
06/01/2022 5.000% 2,200,000.00  06/01/2019 100,000
06/01/2023 5.000% 2,310,000,00.  06/01/2019 100,000
06/01/2024 5.250% 2,425,000,00  06/01/2019 100.000
TERM29 06/01/2029 5.500% 14,255,000.060  06/01/2019 100.000
TERM34 06/01/2034 5.625% 18,665,000.00  06/01/2019 100,000
TERM39 06/01/2039 5.750% 24,605,000.00  06/01/2019 100.000

68,570,000.00

308,645,000.00

Apr 15,2015 10:21 am Prepared by Public Financial Management, Tnc.
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SAVINGS

Miami-Dade County - Fublic Facilities Revenue Bonds
Series 2015AB Revenue Refunding and Revenue Bonds
Gross Pledge of PHT Revenues

Savings

$25 Million Existing Proceeds Contribulion and New Meney Sevies

Present Value
to 07/01/2015
@ 3.0462960%

Prior Refunding

Date Debt Service Debl Service
09/30/2016 22,096,318.76 18,157.600.00
09/30/2017 22.095,818.76 18,38%,100.00
09/30/2018 22,093,568.76 18,391,550.00
09/30/2019 22,093,818.76 18,388,450.00
09/30/2020 16,753,008.76 13,365,250.00
09/30/2021 15,920,618.76 [3,365,750.00
09/30/2022 24,900,868.76 20,872,000.00
(9/30/2023 24,901,868.76 20,878,500,00
09/30/2024 24,500,593.76 20,876,250,00
09/30/2025 24,901,781.26 20,879,500.00
09/30/2026 24,900,256.26 20,876,750.00
09/30/2027 24,900,781.26 20,877,000.00
09/30/2028 24,898,706.26 20,873,750.00
09/30/2029 24,896,956.26 20,875,750.00
09/30/2030 24,891,381.26 20,866,230.00
09/30/2031 24,896,037.50 20,869,250.00
09/30/2032 24,892 ,006.26 20.867,500.00
09/30/2033 24,892,506.26 20,809,500.00
09/30/2034 24,900,131.26 20,873,250.00
09/30/2035 24,891,412.50 20,866,750.00
09/30/2036 24,894 .775.00 20,868,500.00
0943072037 24,896,250.20 20,871,000.00
09/30/2038 5,803,812.50 4,487,000.00
(9/30/2039 §,800,387.50 4.483,500.00

3,938,718,76
3,706,718.76
3,702,018.76
3,705,368.76
1.387,818.76
2,554,868.76
4,028,868.76
4,023,368.76
4,024,343.76
4,022,281.26
4,023,506.26
4,023,781.26
4.024,956.26
4,021,206.26
4,025,131.26
4,026,787.50
4,024,506,26
4,023,006.26
4,026,881,26
4,024,662.50
4,026,275.00
4.,025,256.26
1,316,812.50
i,316,887.50

3,868,248.80
3,517,770.45
3,407,521.70
3,307,789.84
2,934,756.01
2,150,597.07
3,282,343 25
3,179,720 53
3,085,630.66
2,991,633 85
2,902,798 22
2,815,906.31
2,732,203.25
2,647.730.09
2,570,694.33
2,494,438.75
2,418,043.31
2,344,399.45
2,276,398.28
2,206,609.34
2,140,928 .43
2,076,228 41

659,354.07

639,403.55

§31,013,731.44

4472 ,989,700.00

88,024,031.44

62,651,147.95

Savings Suminaty

PV of savings fiom cash {low
Less: Prior funds oa hand
Plug: Refunding funds on hand

62,651,147.95

-50,353,232.00

22,030,092.20

Net PV Savings

34,328,008.15

Apr 15,2015 10:21 am Prepared by Public Financial Managerment, Inc,
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AGGREGATE DEBT SERVICE

Miami-Dade County - Public Facilities Revenue Bonds

Series 201 5AB Revenue Refunding and Revenue Bonds
Gross Pledge of PHT Revenues

$25 Million Gxisting Proceeds Contribution and New Money Series

Series 2015A
Revenue and

Revenue Series 20158

Refunding Revenue

Bonds (New Refunding
Period Money and Bonds {Refund Unrefunded Agpregate
inding Refund 2005AB) 2009) Bonds  Debt Service
09/30/2016 7,342,791.67 2,560,708.33 2,802,375 22,705,875
09/30/2017 17,339,800.00 2,793,500.00 2,805,375 22,938,675
09/30/2018 17,344,400.00 2,793,500,00 2,803,125 22,941,023
09/30/2019 17,342,850.00 2,793,500,00 2,806,625 22,942,975
09/30/2020 10,629,250.00 4,483,500.00 8,145,000 23,257,750
09/30/2021 10,626,250.00 4,484.000.00 8,977,500 24,087,750
09/30/2022 18,136,750.00 4 480,250.00 22,617,000
09/30/2023 18,140,000.00 4,482,250.00 22,622,250
09/30/2024 18,137,500.00 4,484,500.00 22,622,000
09/30/2025 18,138,500.00 4,486,750.00 22,625,250
09/30/2026 18,136,750,00 4,483,750.00 22,620,500
09/30/2027 18,141,250.00 4.480,500.00 22,621,750
09/30/2028 18,030,500,00 4,486,750.00 22,617,250
09/30/2029 1 8,134,000,00 4,486,750.00 22,620,750
09/30/2030 18,129,750,00 4,480,500.00 22,610,250
(09/30/203! 18,131,750.00 4,483,000.00 22,614,750
(19/30/2032 18,133,250.00 4,478,500.00 22,611,750
09/30/2033 L8, 132,750,00 4,482,000.00 22,614,730
09/30/2034 [8,138,750.00 4,482,750.00 22,621,500
09/30/2035 18,134,250,00 4,480,500.00 22,614,750
09/30/2036 18,128,000.00 4,485,000.00 22,613,000
09/30/2037 18,138,250,00 4,480,500.00 22,618,750
09/30/2038 1,747,250,00 4,487,000.00 6,234,250
09/30/2039 1,743,000.00 4,483,500,00 6,226,500
384,277,591.67 100,603,458.33 28,340,000 513,221,050

Apr 15,2015 10:21 am Prepared by Public Financial Management, Ing,
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TO: Honorable Chairman Jean Monestime DATE: June 2, 2015

and Members, Board of County Commissioners

SUBJECT: Agenda Item No. 5(C)

County Attomey

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 halancing budget

Budget required
Statement of fiscal impact required

Ordinance creating a new board requires detailed County Mayor’s
report for public hearing

No committee review

Applicable legislation requires more than a majority vote (Le., 2/3%s
3/5°s , Hnanimous ) to approve

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



Approved - , Mayor Agenda Item No. 5(C)
Veto _ 6-2-15
Override

RESOLUTION NO.

RESOLUTION AUTHORIZING ISSUANCE AFTER PUBLIC
HEARING OF NOT TO EXCEED $350,000,000.00 OF MIAMI-
DADE COUNTY, FLORIDA PUBLIC FACILITIES REVENUE
AND REVENUE REFUNDING BONDS (JACKSON HEALTH
SYSTEM), IN ONE OR MORE SERIES, PURSUANT TO
MASTER ORDINANCE, AS SUPPLEMENTED, FOR: (I)
REFUNDING CERTAIN OUTSTANDING BONDS ISSUED TO
FINANCE IMPROVEMENTS FOR JACKSON HEALTH
SYSTEM (WITH ESTIMATED NET PRESENT VALUE
SAVINGS OF 11.1 PERCENT, ESTIMATED COSTS OF
ISSUANCE OF $2,691,777.50 AND ESTIMATED FINAL
MATURITY OF JUNE 1, 2039); (I) PAYING COSTS OF
CERTAIN PROJECTS FOR JACKSON HEALTH SYSTEM; (IIT)
FUNDING RESERVE ACCOUNT, IF NECESSARY, AND (IV)
PAYING COSTS OF ISSUANCE; PROVIDING CERTAIN
DETAILS OF BONDS AND SALE BY NEGOTIATION;
AUTHORIZING COUNTY MAYOR OR COUNTY MAYOR’S
DESIGNEE, WITHIN CERTAIN LIMITATIONS, TO FINALIZE
TERMS AND DETAILS OF BONDS; AUTHORIZING
SELECTION OF PAYING AGENT, REGISTRAR AND
ESCROW AGENT; APPROVING FORMS OF AND
AUTHORIZING CERTAIN DOCUMENTS: AUTHORIZING
COUNTY OFFICIALS TO TAKE ALL NECESSARY ACTIONS
IN CONNECTION WITH ISSUANCE, SALE, AND DELIVERY
OF BONDS; WAIVING PROVISIONS OF RESOLUTION NO.
R-130-06; AND PROVIDING SEVERABILITY

WHEREAS, pursuant to Section 154.07, Florida Statutes and Section 25A of the Code
of Miami-Dade County, Florida (the “County Code™), the Board of County Commissioners (the
“Board”) of Miami-Dade County, Florida (the “County”) has established the Public Health Trust
of the County (the “Trust”) and from time to time, has designated certain facilities as “designated

facilities”, as such term is defined and used in Section 154.08, Florida Statutes; and
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WHEREAS, under the authority of the Constitution and laws of the State of Florida (the
“State™), including Chapters 125 and 166, Florida Statutes, as amended, and the Miami-Dade
County Home Rule Amendment and Charter, as amended, the County is authorized to issue its
public facilities revenue bonds for the purposes described below; and

WHEREAS, pursuant to Ordinance No. 05-49, enacted by the Board on March 1, 2005,
(the “Original Ordinance™), together with Resolution Nos. R-210-05 and R-238-05 adopted by
the Board on March 1, 2005, the County has previously issued (a) Miami-Dade County, Florida
Public Facilities Revenue Bonds (Jackson Health System), Series 2005A, in the aggregate
principal amount of $148,535,000.00, all of which remain Outstanding (the “Prior 2005A
Indebtedness™); and (b) Miami-Dade County, Florida Public Facilities Revenue Refunding
Bonds (Jackson Health System), Series 2005B, in the aggregate principal amount of
$151,465,000.00, of which $113,830,000.00 remain Outstanding (the “Prior 2005B
Indebtedness™); and

WHEREAS, pursuant to the Original Ordinance and Ordinance No. 09-49, enacted by
the Board on June 30, 2009 (together with the Original Ordinance, the “Master Ordinance™),
together with Resolution No. R-795-09 adopted by the Board on June 30, 2009, the County has
previously issued Miami-Dade County, Florida Public Facilities Revenue Bonds (Jackson Health
System), Series 2009, in the aggregate principal amount of $83,315,000.00, of which
$77.,360,000.00 remain Outstanding (the “Prior 2009 Indebtedness™ and, together with the Prior
2005A Indebtedness and the Prior 2005B Indebtedness, the “Prior Indebtedness™); and

WHEREAS, on this date the Board enacted an ordinance (the “2015 Ordinance™), which

provides for the issuance by the County in one or more Series of the Miami-Dade County,

MIA 18451979 1vT
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Florida Public Facilities Revenue Bonds (Jackson Health System) in an aggregate principal
amount not to exceed $26,000,000.00; 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 not to exceed $350,000,000A.00 aggregate
principal amount of Miami-Dade County, Florida Public Facilities Revenue and Revenue
Refunding Bonds (Jackson Health System), Series 2015 (such issue to be collectively known as
the “Series 2015 Bonds™), in one or more Series, under the provisions of the Master Ordinance
and the 2015 Ordinance, in order to: (i) refund, defease and redeem all or a portion of the
outstanding Prior Indebiedness (the “Refunding”), which is estimated to result in a net present
value savings of 5.00% or more of the par amount of the Prior Indebtedness; (ii) make a deposit
to the Reserve Account (as defined in the Master Ordinance), if necessary including the deposit
of a Reserve Account Credit Facility (as defined in the Master Ordinance), if any; (iii) finance all
or a part of Cost of the Capital Additions more particularly described in Exhibit A to this Series
2015 Resolution (as Exhibit A may be modified at the discretion of the County Mayor after
consultation with Bond Counsel, the “2015 Project”); and (iv) pay certain costs of issuance of the
Series 2015 Bonds; and

WHEREAS, the Board of Trustees of the Trust has duly adopted a resolution requesting
the Board to authorize and approve the issuance of the Series 2015 Bonds and approving the
undertaking of the 2015 Project; and

WHEREAS, the Board deems the 2015 Project to be an essential source of hospital and

health-care services for the residents of the County; and

MIA 18451979 1v1
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WHEREAS, this Series 2015 Resolution constitutes a Series Resolution for all purposes
of the Master Ordinance and the Series 2015 Bonds are to be Additional Bonds, secured by a
pledge of the Pledged Revenues of the Trust under the Master Ordinance; and

WHEREAS, based upon the findings set forth in Section 3 of this Series 2015
Resolution, the Board deems it in the best financial interest of the County that the Series 2015
Bonds be sold at one or more public offerings by negotiated sale to the underwriters (the
“Underwriters”) named in the Bond Purchase Agreement (as defined in this Series 2015
Resolution) 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 such terms
are defined in this Series 2015 Resolution), all relating to the negotiated sale of the Series 2015
Bonds; and

WHEREAS, the Board deems it appropriate, subject to the limitations contained in this
Series 2015 Resolution, to authorize the Finance Director, as the designee of the County Mayor, to
(1) finalize the details and terms of the Series 2015 Bonds not provided in the Master Ordinance; (ii)
finalize the dates, terms and other provisions for the negotiated sale of the Series 2015 Bonds; (iii)
secure one or more Credit Facilities and one or more Reserve Facilities if there is an economic
benefit as provided in Section 16 of this Series 2015 Resolution; and (iv) select and appoint a
Paying Agent and Registrar for the Series 2015 Bonds and an Escrow Agent (the “Escrow Agent™)
for the Prior Indebtedness; 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 2015 Resolution by reference,

MiA 184519791vT
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NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY
COMMISSIONERS OF MIAMI-DADE COUNTY, FLORIDA, that:

Section 1. Recitals, Definitions and Authority.

(a) Recitals. The recitals contained in the foregoing “WHEREAS” clauses are
incorporated as part of this Series 2015 Resolution.

(b) Definitions.  Capitalized terms used, but not defined, in this Series 2015
Resolution, including the recitals to this Series 2015 Resolution, are used with the meanings
ascribed to them in the Master Ordinance and the 2015 Ordinance. Capitalized terms defined in
the recitals to this Series 2015 Resolution shall have the meanings ascribed to them in the recitals
to this Series 2015 Resolution. In addition, the following terms shall have the meanings
specified below:

“Beneﬁcial Ownmer” shall mean the purchaser of a beneficial ownership interest in Series
2015 Bonds, recorded through book entries on the records of DTC or Participants.

“Bond Counsel” shall mean a lawyer or firm of lawyers recognized for expertise in
municipal bond law selected by the County to act as Bond Counsel under the Master Ordinance.
In connection with the original issuance and delivery of the Series 2015 Bonds, Bond Counsel
shall be Greenberg Traurig, P.A. and Edwards & Associates, P.A.

“Bond Register” shall mean the list of owners of the Series 2015 Bonds maintained by
the Paying Agent and Registrar for the Series 2015 Bonds.

“Book-Entry-Only-System” shall mean the system of registration for the Series 2015
Bonds described in Section 11 of this Series 2015 Resolution.

“Business Day” shall mean any day (1) that the principal office of the Paying Agent and

Registrar 1s open; and (i) the New York Stock Exchange is open.
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“Code” shall mean the Internal Revenue Code of 1986, as amended, and regulations
promulgated under such code.

“County Attorney” shall mean the Office of the Miami-Dade County Attorney.

“County Clerk” shall mean the Clerk of the Board or his or her designee or the officer
succeeding to his or her principal functions.

“County Mayor” shall have the meaning ascribed to the term “Mayor” in the Master
Ordinance.

“Depository” shall mean DTC as securities depository for the Series 2015 Bonds until a
successor depository 1s appointed pursuant to Section 11(b) of this Series 2015 Resolution and
thereafter shall mean the successor securities depository appointed pursuant to Section 11(b) of
this Series 2015 Resolution.

“Disclosure Counsel” shall mean a lawyer or firm of lawyers recognized for expertise in
the application of the federal securities laws to municipal bond offerings selected by the County
to act as Disclosure Counsel under the Master Ordinance. In connection with the original
issuance and delivery of the Series 2015 Bonds, Disclosure Counsel shall be Hunton & Williams,
LLP and Law Offices Thomas H. Williams, Jr., P.L.

“DTC” shall mean The Depository Trust Company, New York, New York, a limited
purpose trust company organized under the laws of the State of New York, in its capacity as
Depository for the Series 2015 Bonds, or any successor Depository for any Series 2015 Bonds.

“Interest Payment Date” shall mean each June 1 and December 1, with the first such date

to be set forth in the Omnibus Certificate.
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“Maturity Date” shall mean, with respect to Series 2015 Bonds of each Series, the
maturity date or dates for such Series 2015 Bonds set forth in the Omnibus Certificate upon the
original issuance and delivery of such Series 2015 Bonds.

“Participant” shall mean (i) any Person for which, from time to time, DTC effectuates
book-entry transfers and pledges of securities pursuant to the Book-Entry Only System or (ii)
any securities broker or dealer, bank, trust company or other Person that clears through or
maintains a custodial relationship with a Person referred to in (i).

“Record Date” shall mean, with respect to cach Interest Payment Date, the close of
business on the fifteenth day of the calendar month next preceding such Interest Payment Date,
regardless of whether any such day is a Business Day.

“Representation Letter” shall mean the Blanket Letter of Representations from the
County to DTC on file with DTC.

(©) Authority. This Series 2015 Resolution is adopted pursuant to the Constitution
and Jaws of the State, including, but not limited to, the Miami-Dade County Home Rule
Amendment and Charter, as amended, Chapters 125 and 166, Florida Statutes, as amended, the
Code of Miami-Dade County, Florida, as amended, the Master Ordinance, the 2015 Ordinance
and all other applicable laws.

Section 2. Rules of Construction. Words of the masculine gender shall be deemed
and construed to include correlative words of the feminine and neuter genders. Unless the
context shall otherwise indicate, the words “Bond,” “Series 2015 Bond,” “Registered Owner,”
“person”, “firm” and “corporation” shall include the plural as well as the singular number, the
word “person” shall include corporations, firms, associations and public bodies, as well as

natural persons. Any reference to any Article, Section or provision of the Constitution or laws of
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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 2015 Bonds in any way that would constitute
an unlawful impairment of the rights of the County or any Bondholder.

Section 3. Findings. The Board finds, determines and declares as follows:

(a) The sale and issuance of the Series 2015 Bonds and the use of their proceeds, as
provided in this Series 2015 Resolution, serve a proper public purpose.

(b) In accordance with Section 218.385, Florida Statutes, as amended, and based
upon the advice of Public Financial Management, Inc., which is serving as financial advisor to
the County in connection with the issuance of the Series 2015 Bonds (the “Financial Advisor™),
and the recommendation of the County Mayor, the negotiated sale of the Series 2015 Bonds is in
the best interest of the County because the security pledged to the payment of the Series 2015
Bonds is complex, the current market volatility requires flexibility to enter the market on short
notice and the Underwriters have the maximum time and flexibility to market and price the
Series 2015 Bonds in order to obtain the most favorable interest rates available.

(c) The Board has determined that it is in the best interest of the County to accept the
offer of the Underwriters to purchase the Series 2015 Bonds at a negotiated sale but only upon
the terms and conditions set forth in this Series 2015 Resolution and as may be determined by
the Finance Director in accordance with the terms of this Series 2015 Resolution and set forth in
the Bond Purchase Agreement and the Omnibus Certificate.

(d) The authority granted to officers of the County in this Series 2015 Resolution is
necessary for the proper and efficient implementation of the financing program contemplated by

this Series 2015 Resolution, and such authorization is in the best interests of the County.
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Section 4. Issuance of Series 2015 Bonds. (a) Pursuant to and subject to the

conditions of the Master Ordinance and the 2015 Ordinance, the issuance of the Series 2015
Bonds in one or more Series in a combined aggregate principal amount not to exceed
 $350,000,000.00 is authorized. Each Series of the Series 2015 Bonds shall be designated
“Miami-Dade County, Florida Public Facilities Revenue and Revenue Refunding Bonds
(Jackson Health System), Series ”, consisting of such Series and each in such original
aggrepate principal amount, as shall be designated by and set forth in the related Omnibus
Certificate. The Series 2015 Bonds shall be issued for the purposes of refunding, defeasing and
redeeming all or a portion of the Prior Indebtedness, paying all or a part of the Cost of the 2015
Project, funding the Debt Service Reserve Fund (whether with proceeds of the Series 2015
Bonds or by the deposit of one or more Reserve Facilities), if necessary, and paying the costs of
issuance of the Series 2015 Bonds, including the costs of any Credit Facilities and Reserve
Facilities, if secured in accordance with the provisions of this Series 2015 Resolution. Series
2015 Bonds not issued to refund the Prior Indebtedness shall omit the phrase “and Revenue
Refunding” in their name. FEach Series of the Series 2015 Bonds shall be issuable as fully
registered Bonds in authorized denominations of $5,000.00, or any integral multiple of
$5,000.00, or as may be otherwise set forth in the related Omnibus Certificate. Except as may be
otherwise set forth in the related Omnibus Certificate, the Series 2015 Bonds of each Series shall
be numbered from R[Series Letter to be Inserted]-1 upward. Interest on each Series 2015 Bond
shall be payable on each Interest Payment Date with respect to such Series 2015 Bond. Each
Series 2015 Bond shall be dated the date of its original issuance and delivery. Each Series 2015
Bond shall bear interest from the most recent Interest Payment Date to which interest on such

Series 2015 Bond has been duly paid, unless such Series 2015 Bond has been issued prior to
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such first Interest Payment Date, in which event such Series 2015 Bond shall bear interest from
the date of its original issuance and delivery, or unless such Series 2015 Bond has been issued on
an Interest Payment Date on which interest on such Series 2015 Bond has been paid, in which
event such Series 2015 Bond shall bear interest from such Interest Payment Date.

(b) Subject to the limitations set forth in Section 14 of this Series 2015 Resolution,
the Series 2015 Bonds of each Series shall mature on the Maturity Date established in the related
Omnibus Certificate.

(c) The principal of, premium, if any, and interest on the Series 2015 Bonds shall be
payable in any currency of the United States of America which, at the respective dates of
payment thereof, is legal tender for the payment of public and private debts.

(d)  Principal of and premium, if any, on the Series 2015 Bonds shall be payable upon
presentation and surrender at the principal corporate trust office of the Paying Agent and
Registrar. Interest on the Series 2015 Bonds shall be paid by check or draft drawn upon the
Paying Agent and Registrar and mailed to the Registered Owners of the Series 2015 Bonds at the
addresses as they appear on the registration books held by the Paying Agent and Registrar at the
close of business on the Record Date, irrespective of any transfer or exchange of such Series
2015 Bonds subsequent to such Record Date and prior to such interest payment date; provided,
however, that (i) so long as the ownership of such Series 2015 Bonds is maintained in 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 (ii) if such Series 2015 Bonds
are not maintained in a Book-Entry Only System by a securities depository, upon written request
of the Registered Owner of $1,000,000.00 or more in principal amount of Series 2015 Bonds

delivered 15 days prior to an Interest Payment Date, interest may be paid when due by wire in
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immediately available funds to the bank account number of a bank within the continental United
States designated in writing by such Registered Owner to the Paying Agent, on a form acceptable
to it. Any such written election may state that it will apply to all subsequent payments due with
respect to the Series 2015 Bonds held by such Registered Owner until a subsequent written
notice is filed.

Overdue interest with respect to any Series 2015 Bond (“Defaulted Interest”™) shall cease
to be payable to the Registered Owner of such Series 2015 Bond on the relevant Record Date
and shall be payable to the Registered Owner in whose name such Series 2015 Bond is registered
at the close of business on a special record date for the payment of such Defaulted Interest (the
“Special Record Date™), which Special Record Date shall be fixed in the following manner. The
County shall notify the Paying Agent and Registrar in writing of an amount of Defaulted Interest
proposed to be paid on each Series 2015 Bond and the date of the proposed payment (which date
shall be such as shall enable the Paying Agent and Registrar to comply with the second sentence
hereafter), and the County shall deposit at the time of such notice an amount of money equal to
the aggregate amount proposed to be paid in respect of such Defaulted Interest or shall make
arrangements for such deposit prior to the date of the proposed payment. Such funds shall be
held by the Paying Agent and Registrar for the benefit of the Registered Owners of the Series
2015 Bonds entitled to such Defaulted Interest as provided in this Section. Following receipt of
such funds, the Paying Agent and Registrar shall fix a Special Record Date for the payment of
such Defaulted Interest, which shall be not more than 15 nor less than 10 days prior to the date of
the proposed payment and not less than 10 days after the receipt by the Paying Agent and
Registrar of the notice of the proposed payment. The Paying Agent and Registrar shall give

notice of the proposed payment of such Defaulted Interest and the Special Record Date for such
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proposed payment to be mailed, first-class postage prepaid, not less than 10 days prior to such
Special Record Date, to each Registered Owner of a Series 2015 Bond at the address of such
Registered Owner as it appears on the Bond Register.

() A public hearing was held by the Board on the date of this Series 2015 Resolution
concerning the Series 2015 Bonds and the plan of financing and refinancing, as the case may be,
the 2015 Project and the projects financed from the proceeds of the Prior Indebtedness, including
the issuance by the County of the Series 2015 Bonds. The time and location of the public
hearing was published in a newspaper of general circulation in the County, as evidenced by the
form of the notice of public hearing attached as Exhibit B to this Series 2015 Resolution. At the
hearing, comments and discussion were requesied concerning the plan of financing and
refinancing, as the case may be, of the 2015 Project and the projects financed from the proceeds
of the Prior Indebtedness, including the issuance of the Series 2015 Bonds. A reasonable
opportunity to be heard was afforded all persons present at the hearing. By adopting this Series
2015 Resolution, the Board approves (i) the plan of financing and refinancing, as the case may
be, for the 2015 Project and the projects financed from the proceeds of the Prior Indebtedness,
and (ii) the issuance of the Series 2015 Bonds.

Section 5. Execution of Series 2015 Bonds. The Series 2015 Bonds shall bear the

manual or facsimile signature of the County Mayor and the County Clerk and the official seal of
the Board shall be affixed thercto or a facsimile thereof shall be imprinted on the Series 2015
Bonds. The Series 2015 Bonds shall also be authenticated as provided in Section 2.04 of the
Master Ordinance. In case any officer whose signature shall appear on any Series 2015 Bonds
shall cease to be such officer before such Series 2015 Bonds have been authenticated by the

Paying Agent and Registrar or the delivery of such Series 2015 Bonds, such signature shall
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nevertheless be valid and sufficient for all purposes the same as if he had remained in office until
such delivery and also any Series 2015 Bond may bear the facsimile signature of such persons as
at the actual time of the execution of such Series 2015 Bond shall be the proper officers to
execute such Series 2015 Bond although at the date of such Series 2015 Bond such persons may
not have been such officers. The Series 2015 Bonds shall be issued in fully registered form only.

Section 6. Authentication. No Series 2015 Bond shall be valid or obligatory for any
purpose or entitled to any security or benefit under this Series 2015 Resolution unless and until a
certificate of authentication on such Series 2015 Bond substantially in the form set forth in
Exhibit C aftached to this Series 2015 Resolution shall have been duly executed by the Paying
Agent and Registrar, and such executed certificate of the Paying Agent and Registrar upon any
such Series 2015 Bond shall be conclusive evidence that such Series 2015 Bond has been
authenticated and delivered under this Series 2015 Resolution. The Paying Agent and
Registrar’s certificate of authentication on any Series 2015 Bond shall be deemed to have been
executed by it if signed by an authorized officer of the Paying Agent and Registrar, but it shall
not be necessary that the same officer sign the certificate of authentication on all of the Series
2015 Bonds issued under this Series 2015 Resolution.

Section 7. Form of Series 2015 Bonds and Temporary Series 2015 Bonds. Each of

the Series 2015 Bonds shall be in substantially the form attached as Exhibit C to this Series 2015
Resolution, which form of Series 2015 Bond is approved, with such variations, omissions and
insertions and such filling in of blanks, including Series designations, as may be necessary and
approved by the Finance Director, after consultation with the County Attorney and Bond

Counsel, and which are not inconsistent with the provisions of the Bond Ordinance.
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Fach Series of the Series 2015 Bonds may be initially issued in temporary form
exchangeable for definitive Series 2015 Bonds of such Series when ready for delivery. The
temporary Series 2015 Bonds shall be of such denomination or denominations as may be
determined by the County, and may contain such reference to any of the provisions of this Series
2015 Resolution as may be appropriate. Every temporary Series 2015 Bond shall be executed by
the County and shall be authenticated by the Paying Agent and Regisirar upon the same
conditions and in substantially the same manner as the definitive Series 2015 Bonds. If the
County issues temporary Series 2015 Bonds, it shall execute and furnish definitive Series 2015
Bonds without delay, at which time the temporary Series 2015 Bonds may be surrendered for
cancellation in exchange for such definitive Series 2015 Bonds at the principal corporate trust
office of the Paying Agent and Registrar. The Paying Agent and Registrar shall authenticate and
deliver in exchange for such temporary Series 2015 Bonds an equal aggregate principal amount
of definitive Series 2015 Bonds of authorized denominations of the same Series as the temporary
Series 2015 Bonds surrendered. Until so exchanged, the temporary Series 2015 Bonds shall be
entitled to the same benefits under this Series 2015 Resolution as definitive Series 2015 Bonds
authenticated and delivered under this Series 2015 Resolution.

Section 8. Delivery of Series 2015 Bonds. In addition to the other requirements set

forth in Article II of the Master Ordinance, including without limitation Section 2.09(a) and (c)
of the Master Ordinance, prior to the authentication and delivery by the Paying Agent and
Registrar of the Series 2015 Bonds of a Series to the purchasers through the DTC system as may
be directed by the County as provided in this Section below, there shall be filed with or delivered

to the Paying Agent and Registrar and the County:
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(a) a copy, certified by the County Clerk, of this Series 2015
Resolution;

(b) a copy, certified by the County Clerk, of the Master Ordinance;

(c)  acopy, certified by the County Clerk, of the 2015 Ordinance;

(d) in the case of Series 2015 Bonds issued to refund all or a portion of
the Prior Indebtedness, an executed copy of the Escrow Agreement, if any, with respect
to such refunding;

(e) if any Credit Facility or Reserve Facility is to be in effect with
respect to any Series 2015 Bonds, a fully executed copy of such Credit Facility or
Reserve Facility;

) the Omnibus Certificate setting forth the terms of the Series 2015
Bonds of such Series in accordance with this Series 2015 Resolution, and any covenants
or agreements of the County relating to the provision of any Credit Facility to be in effect
with respect to the Series 2015 Bonds of such Series. Such Omnibus Certificate shall
also (1) state the use of the proceeds of the Series 2015 Bonds of such Series ; (ii) state
any other amounts available to pay the Costs of the 2015 Project and of issuing the Series
2015 Bonds of such Series (including any premium for any Credit Facility); (iii) state that
no Event of Default under the Master Ordinance has occurred and is continuing; and
(iv) state that the portion of the proceeds of the Series 2015 Bonds of such Series plus the
other amounts, if any, stated to be available for the purpose of financing the Costs of the
2015 Project expected to be undertaken with proceeds of the Series 2015 Bonds of such

Series shall be sufficient to pay such costs of the 2015 Project.
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() if any Credit Facility or Reserve Facility is to be in effect with
respect to any Series 2015 Bonds of such Series, an opinion of counsel to the provider of
such Credit Facility or Reserve Facility for each such Credit Facility or Reserve Facility,
such opinion in form and substance satisfactory to the original purchaser or purchasers of
the Series 2015 Bonds of such Series and the County;

(h) a copy of the Representation Letter;

1) such other opinions and certificates as may be required under the
Bond Purchase Agreement pursuant to which the Series 2015 Bonds of such Series are to
be sold to the Underwriters;

€} a Certified Resolution of the Trust: (i) approving the issuance and
the terms of the Series 2015 Bonds of such Series; and (ii) approving the 2015 Project;

(k) an opirion or opinions of counsel (which may be Bond Counsel or
the County Attorney) that: (i) the purpose of the issuance of the Series 2015 Bonds of
such Series, as stated in this Series 2015 Resolutioﬁ, is one for which Bonds may be
issued under Section 2.01 of the Master Ordinance; (ii) all conditions prescribed in this
Series 2015 Resolution, the 2015 Ordinance and the Master Ordinance as precedent to the
issuance of the Series 2015 Bonds of such Series have been satisfied and, when
authenticated and delivered pursuant to the request of the County, the Series 2015 Bonds
of such Series shall be valid obligations of the County entitled to the benefit of the trust
created by the Master Ordinance; and (iii) all consents of any Regulatory Bodies required
in connection with the issuance of the Series 2015 Bonds of such Series have been

obtained; and
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i) evidence that the proceeds from the sale of the Series 2015 Bonds
of such Series and any capital contribution of the Trust (including any amount required to
be deposited with respect to the Series 2015 Bonds of such Series in the Debt Service
Reserve Fund pursuant to Section 5.07 of the Master Ordinance) shall have been
delivered and applied in the manner directed by the Omnibus Certificate and, if
applicable, the Escrow Agreement.

Section 9. Determination of Interest Rates. The interest rates to be borne by the
Series 2015 Bonds of each Series shall be set forth in the related Omnibus Certificate, provided
that the true interest cost rate for the Bonds of each Series shall not exceed the limitation set forth
in Section 14 below. Interest shall be computed on the basis of a 360-day year of twelve 30-day
months.

Section 10. Redemption.

(a) The Series 2015 Bonds of a Series shall be subject to optional and mandatory
redemption as and to the extent set forth in the Omnibus Certificate for such Series.

(b) In the event the Trust Facilities or any part of the Trust Facilities are damaged,
destroyed or condemned, the Series 2015 Bonds of a Series are subject to redemption prior to
maturity from the net proceeds of insurance or condemnation received in connection with the
foregoing, should the Trust elect, with the consent of the County, to have all or any part of such
net proceeds applied for the redemption of the Series 2015 Bonds of such Series. If called for
redemption upon the occurrence of the events referred to above, the Series 2015 Bonds of such
Series shall be subject to redemption by the Paying Agent and Registrar, at the direction of the
Trust, at any time in whole or in part and if in part, in such maturity or maturities and in such

amounts within a maturity as specified by the Trust and within a maturity by lot. The
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redemption price shall be equal to the principal amount of the Series 2015 Bonds of such Series
plus accrued interest to the date fixed for redemption without premium.

{c) In the case of redemptions of Series 2015 Bonds of a Series, other than mandatory
redemptions, the County, upon receipt of written direction from the Trust, shall select the
maturities of the Series 2015 Bonds of such Series to be redeemed. Series 2015 Bonds of such
Series and maturity to be redeemed shall be selected by the Paying Agent and Registrar by lot,
using such method of selection as the Paying Agent and Registrar shall consider proper in its
discretion.

(d) The Paying Agent and Registrar shall not give notice of any optional or extraordinary
redemption of Series 2015 Bonds of a Series pursuant to Section 10(a) or (b) above unless the
County shall provide the Paying Agent and Registrar with a written request to do so not less than
forty-five (45} days prior to the proposed redemption date specifying the redemption date and the
amount to be redeemed. In the event that any Series 2015 Bond of such Series (or portion
thereof) shall be called for redemption, notice of such redemption shall be given by the Paying
Agent and Registrar not less than thirty (30) days or more than forty-five (45) days prior to the
redemption date, and by mail to Registered Owners of any Series 2015 Bonds of such Series
which are to be redeemed at their addresses appearing on the registration books of the Paying
Agent and Registrar (except when DTC or its nominee is the sole Registered Owner of the Series
2015 Bonds of a Series, in which case, by certified mail, return receipt requested or by other
secure means). Notice of redemption having been given as aforesaid, and monies for the
payment of the Series 2015 Bonds of such Series (or portions of such Series 2015 Bonds) so
called for redemption being held by the County, such Series 2015 Bonds (or portions of such

Series 2015 Bonds) shall become due and payable on the redemption date so designated at the

MIA 184519791v1

26



Agenda Item No.  5(C)
Page 19

applicable redemption price herein provided, plus accrued interest to such redemption date, if
anty, and from and after the date so fixed for redemption, interest on such Series 2015 Bonds so
called for redemption shall cease to accrue.

Each such notice of redemption shall state the date fixed for redemption, the rate of
interest borne by each Series 2015 Bond being redeemed, the name and address of the Paying
Agent and Registrar, the redemption price to be paid, and, if less than all of the Series 2015
Bonds of a Series then Outstanding shall be called for redemption, the distinctive numbers and
letters, including CUSIP numbers of the Series 2015 Bonds to be redeemed and, in the case of
Series 2015 Bonds to be redeemed in part only, the portion of the principal amount of the Series
2015 Bonds to be redeemed. If any Series 2015 Bond is to be redeemed in part only, the notice
of redemption which relates to such Series 2015 Bond shall also state that, on or after the
redemption date, upon surrender of such Series 2015 Bond, a new Series 2015 Bond or Series
2015 Bonds in a principal amount equal to the unredeemed portion of such Series 2015 Bond
shall be issued. If at the time notice of redemption, other than a mandatory redemption, is given,
there shall not have been deposited with the County moneys sufficient to redeem all the Bonds
called for redemption, such notice may state that it is conditional, that is, subject to the deposit of
the redemption moneys with the County not later than the opening of business on the redemption
date, and such notice shall be of no effect unless such moneys are so deposited. Any such
conditional notice of redemption shall state that: (i) the redemption is conditioned on the receipt
of moneys for such redemption by the Paying Agent and Registrar on or prior to the redemption
date, (ii) the County retains the right to rescind such notice on or prior to the scheduled
redemption date and (iii) such notice and optional redemption shail be of no effect if such

moneys are not so deposited or if the notice is rescinded as described in this Section 10(d). Any
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conditional redemption may be rescinded at any time prior to the redemption date if the County
delivers a written direction to the Paying Agent and Registrar directing the Paying Agent and
Registrar to rescind the redemption notice, and the Paying Agent and Registrar shall give notice
of such rescission to the affected Registered Owners no later than the second Business Day
following its receipt of said written direction from the County. In the event that a conditional
notice of redemption is given and (i) the redemption has been rescinded, or (ii) moneys sufficient
to pay the redemption price are not timely received by the Paying Agent and Registrar, then the
redemption for which such notice was given shall not be undertaken and the related Bonds shall
remain Qutstanding, and neither the rescission nor the failure by the County to make such funds
available shall constitute an Event of Default. The Paying Agent shall give immediate notice to
the affected Registered Owners that the redemption did not occur and that the Bonds called for
redemption and not so paid remain Outstanding.

Failure to give notice in the manner prescribed under this Section 10(d) with respect to
any Series 2015 Bond, or any defect in such notice, shall not affect the validity of the
proceedings for redemption for any Series 2015 Bond with respect to which notice was properly
given. Upon the happening of the above conditions and if sufficient moneys are on deposit with
the Paying Agent and Registrar on the applicable redemption date to redeem the Series 2015
Bonds to be redeemed and to pay interest due thercon and premium, if any, the Series 20153
Bonds called for redemption shall not (i) bear interest after the applicable redemption date, (ii) be
protected by the Master Ordinance, the 2015 Ordinance or this Series 2015 Resolution, or (iii) be
deemed to be Outstanding under the Master Ordinance.

If any Series 2015 Bond is transferred or exchanged on the Bond Register by the Paying

Agent and Registrar after notice has been given calling such Series 2015 Bond for redemption,

MiA 184519791v1

28



Agenda Ttem No.  5(C)
Page 21

the Paying Agent and Registrar shall attach a copy of such notice to the Series 2015 Bond issued
in connection with such transfer,

(e) All Series 2015 Bonds which have been redeemed shall be canceled and destroyed by
the Paying Agent and Registrar and shall not be reissued and a certificate of destruction
evidencing such destruction shall be furnished by the Paying Agent and Registrar to the County;
provided, however, that one or more new Series 2015 Bonds shall be issued for the unredeemed
portion of any Series 2015 Bond without charge to its Registered Owner.

Section 11. Book-Entrv-Only System.

(a) The Series 2015 Bonds shall be initially issued in the form of a separate single fully
registered Series 2015 Bond for each interest rate and maturity of each Series. Upon initial
issuance, the ownership of each Series 2015 Bond shall be registered in the Bond Register in the
name of Cede & Co., as nominee of DTC, and except as provided in Section 11(b) of this Series
2015 Resolution, all of the Outstanding Series 2015 Bonds shall be registered in the Bond
Register in the name of Cede & Co., as nominee of DTC.,

With respect to Series 2015 Bonds registered in the Bond Register in the name of Cede &
Co., as nominee of DTC, the County, the Paying Agent and Registrar and the provider of each
Credit Facility shall have no responsibility or obligation to any Participant or to any person on
behalf of whom such a Participant holds an interest in such Series 2015 Bonds. Without limiting
the immediately preceding sentence, the County, the Paying Agent and Registrar and the
provider of each Credit Facility shall have no responsibility or obligation with respect to (i) the
accuracy of the records of DTC, Cede & Co. or any Participant with respect to any ownership
interest in the Series 2015 Bonds, (ii) the delivery to any Participant or any other person, other

than a Registered Owner, as shown in the Bond Register, of any notice with respect to the Series
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2015 Bonds, including any notice of redemption, or (iii) the payment to any Participant or any
other person, other than a Registered Owner, as shown in the Bond Register, of any amount with
respect to principal of, premium, if any, or interest on the Series 2015 Bonds. Notwithstanding
any other provision of this Series 2015 Resolution to the contrary, the County, the Paying Agent
and Registrar, each Credit Facility Provider and each Paying Agent, if any, shall be entitled to
treat and consider the person in whose name each Series 2015 Bond is registered in the Bond
Register as the absolute owner of such Series 2015 Bond for the purpose of payment of principal,
premium, if any, and interest on such Series 2015 Bond, for the purpose of giving notices of
redemption and other matters with respect to such Series 2015 Bond, for the purpose of
registering transfers with respect to such Series 2015 Bond, and for all other purposes
whatsoever. The Paying Agent and Registrar, if any, shall pay all principal of, premium, if any,
and interest on the Series 2015 Bonds only to or upon the order of the respective Registered
Owners, as shown in the Bond Register as provided in the Master Ordinance, or their respective
attorneys duly authorized in writing, and all such payments shall be valid and effective to satisfy
and discharge the County’s obligations fully with respect to payment of principal of, premium, if
any, and interest on the Series 2015 Bonds to the extent of the sum or sums so paid. No person
other than a Registered Owner, as shown in the Bond Register, shall receive a Series 2015 Bond
certificate evidencing the obligation of the County to make payments of principal, premium, if
any, and interest pursuant to the Master Ordinance, the 2015 Ordinance and this Series 2015
Resolution. Upon delivery by DTC to the Paying Agent and Registrar of written notice to the
effect that DTC has determined to substitute a new nominee in place of Cede & Co., and subject

to the provisions in the Master Ordinance and this Series 2015 Resolution with respect to interest
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checks being mailed to the Registered Owner as of the close of business on the Record Date, the
term “Cede & Co.” in this Series 2015 Resolution shall refer to such new nominee of DTC.

(b) In the event the County determines that DTC is incapable of discharging its
responsibilities described in this Series 2015 Resolution and in the Representation Letter or that
it is in the best interest of the Beneficial Owners of the Series 2015 Bonds of a Series that they be
able to obtain certificated Series 2015 Bonds of such Series, the County shall (i) appoint a
successor securities depository, qualified to act as such under Section 17(A) of the Securities Act
of 1934, as amended, notify DTC and Participants of the appointment of such successor
securities depository and transfer one or more separate Series 2015 Bond certificates to such
successor securities depository or (ii) notify DTC and Participants of the availability through
DTC of Series 2015 Bond certificates and transfer one or more separate Series 2015 Bond
certificates to Participants having Series 2015 Bonds credited to their DTC accounts, In such
event, the Series 2015 Bonds shall no longer be restricted to being registered in the Bond
Register in the name of Cede & Co., as nominee of DTC, but may be registered in the name of
the successor securities depository, or its nominee, or in whatever name or names Registered
Owners transferring or exchanging Series 2015 Bonds shall designate, in accordance with the
provisions of this Series 2015 Resolution. The County shall give written notice to each provider
of a Credit Facility with respect to the Series 2015 Bonds of a Series of a determination to issue
certificated Series 2015 Bonds for such Series.

(c) Notwithstanding any other provision of this Series 2015 Resolution to the contrary, so
long as any Series 2015 Bond is registered in the name of Cede & Co., as nominee of DTC, all

payments with respect to principal of, premium, if any, and interest on such Series 2015 Bond
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and all notices with respect to such Series 2015 Bond shall be made and given, respectively, in
the manner provided in the Representation Letter.
Section 12.  Establishment of Funds and Accounts.
(a) The following accounts are established for the Series 2015 Bonds:
(i) The “Series 2015 Bonds Debt Service Fund Account™ (the “Series 2015
Debt Service Account™) is established in the Debt Service Fund pursuant to Section 5.02
of the Master Ordinance. Payments shall be made into and from the Series 2015 Debt
Service Account as provided in the Omnibus Certificate, subject to the provisions of the
Master Ordinance.
(ii) The “Series 2015 Bond Sinking Fund Account” is established pursuant to
Section 5.02 of the Master Ordinance. Payments shall be made into and from the Series
2015 Bonds Sinking Fund Account as shall be provided in the Omnibus Certificate,
subject to the provisions of the Master Ordinance.
(b) There is established pursuant to Article IV of the Master Ordinance the “Series
2015 Construction Fund” (the “Series 2015 Construction Fund™) to facilitate the undertaking of
the 2015 Project.

Section 13. Application of Proceeds. The proceeds derived from the sale of the Serics

2015 Bonds of a Series, including premium, if any, together with other available moneys of the
Trust, if any, and simultaneously with the delivery of the Series 2015 Bonds of such Series to the
Underwriters, shall be applied by the Finance Director as follows or as may be otherwise
provided in the related Omnibus Certificate:

(a) A sufficient amount of proceeds of the Series 2015 Bonds of such

Series shall be deposited in the Debt Service Reserve Fund, if necessary, so as to cause
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the amount on deposit into the Debt Service Reserve Fund to equal the Debt Service
Reserve Requirement.

(b)  An amount sufficient to pay all costs and expenses in connection
with the preparation, issuance and sale of the Series 2015 Bonds of such Series, as set
forth in the related Omnibus Certificate, including, without limitation, any fees and
expenses of engineers, accountants, Paying Agent and Registrar, attorneys and financial
advisors, and any premiums for Credit Facilities, shall be paid to those persons who shall
be entitled to receive the same and shall be deposited into the Series 2015 Construction
Fund established pursuant to Section 12(b) of this Series 2015 Resolution pending
application of such amount.

(c) In the case of Series 2015 Bonds issued to effectuate the
Refunding, an amount sufficient to refund, defease and redeem the Prior Indebtedness to
be refunded shall be applied in accordance with the requirements of the Omnibus
Certificate and, if applicable, the Escrow Agreement.

(c) The balance of the proceeds of the Series 2015 Bonds of such
Series shall be deposited into the Series 2015 Construction Fund to finance the Cost of
the 2015 Project.

Section 14.  Award. The Financial Advisor has recommended to the County that the

Series 2015 Bonds be issued through a negotiated sale due to (i) the complexity of the security

pledged to the payment of the Series 2015 Bonds, (ii) the present volatility of the municipal bond

market, (iii) the desirability of preserving maximum flexibility in structuring the Series 2015

Bonds to meet areas of investor demand, and (iv) the desirability of undertaking extensive pre-

marketing efforts in order to achieve more effective pricing results. Based upon the
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recommendation of the Financial Advisor, the County Mayor has determined that the negotiated
sale of the Series 2015 Bonds to the Underwriters is in the best interest of the County and has
recommended to the Board that the County sell the Series 2015 Bonds by negotiated sale. The
Board accepts the recommendation of the County Mayor.

Subject to the requirements of this Series 2015 Resolution, the Board hereby authorizes
the Finance Director, after consultation with the Trust, the Financial Advisor, Bond Counsel and
the County Attorney, to award the Series 2015 Bonds to the Underwriters on the terms and
conditions to be set forth in the Bond Purchase Agreement, provided, however, that: (i} the
aggregate principal amount of the Series 2015 Bonds shall not exceed $350,000,000.00; (ii) the
final maturity of the Series 2015 Bonds shall not be later than June 1, 2039; (iii) the true interest
cost rate of the Series 2015 Bonds issued at any one time shall not exceed 5.25% per annum; (iv)
the Refunding shall generate net present value savings of 5.00% or more of the par amount of the
Prior Indebtedness refunded; and (v) the Series 2015 Bonds sold to the Underwriters at any one
time shall be sold to the Underwriters at a purchase price not less than 96.00% of the original
aggregate principal amount thereof (excluding original issue discount and original issue
premium). The execution and delivery of the Omnibus Certificate shall be conclusive evidence
of the Board’s approval of the final terms and provisions of the Series 2015 Bonds.

Section 15.  Maturity and Other Terms. Subject to the parameters set forth in Section
14 above, the Board hereby authorizes the Finance Director, after consultation with the Trust, the
Financial Advisor, Bond Counsel and the County Attorney, to determine by an Omnibus
Certificate to be delivered pursuant to Section 8(e) of this Series 2015 Resolution the number
and aggregate principal amounts of the various Series to be established, the Maturity Dates for

the Series 2015 Bonds of each Series, which maturity dates may result in some or all of the
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Series 2015 Bonds being serial Series 2015 Bonds or term Series 2015 Bonds, the redemption
provisions applicable to each Series of the Series 2015 Bonds upon their original issuance and
delivery, and the sinking fund installments for the term Series 2015 Bonds of each Series (if
any), the execution and delivery of each such Omnibus Certificate being conclusive evidence of
the Board’s approval of all terms of the related Series 2015 Bonds.

Section 16.  Approval of Agreements. The Board hereby approves, and authorizes and

directs the Finance Director to execute and deliver the Bond Purchase Agreement, which shall be
in substantially the form filed with the Clerk’s Office as Exhibit D, subject to such changes,
insertions and omissions and such filling-in of blanks therein as may be required to conform to
the provisions to be determined and approved by the Finance Director, after consultation with the
Trust, the Financial Advisor, Bond Counsel and the County Attorney, and subject to such other
modifications as may be approved and made in such form by the Finance Director executing the
same pursuant to this Section. The execution in final form of the Bond Purchase Agreement for
and on behalf of the County by the Finance Director shall be conclusive evidence of the Board’s
approval of such agreement. The Finance Director is hereby authorized and directed to deliver
the Series 2015 Bonds to or upon the order of the Underwriters upon payment of the purchase
price, as shall be set forth in the Bond Purchase Agreement.

The Board approves the execution and delivery of an Escrow Deposit Agreement with
respect to the defeasance of the Prior Indebtedness, in substaniially the form on file with the
Clerk’s office as Exhibit E to this Series 2015 Resolution (the “Escrow Agreement™), with such
changes, deletions, insertions and omissions as may be deemed necessary and approved by the

Finance Director after consultation with the Financial Advisor, the County Attorney and Bond
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Counsel, the execution of the Escrow Agreement by the Finance Director being conclusive
evidence of such approval.

If the Finance Director demonstrates, after consultation with the Financial Advisor, that
there is an economic benefit to the County to secure and pay for one or more Credit Facilities
and/or Reserve Facilities with respect to the Series 2015 Bonds, the Finance Director is
authorized to secure one or more Credit Facilities and/or Reserve Facilities with respect to the
Series 2015 Bonds. The Finance Director is authorized to provide for the payment of any
premiums on or fees for such Credit Facilities and/or Reserve Facilities from the proceeds of the
issuance of the Series 2015 Bonds and, after consultation with the County Attorney and Bond
Counsel, to enter into, execute and deliver such credit agreements as may be necessary to secure
such Credit Facilities and/or Reserve Facilities, with the Finance Director’s execution of any
such credit agreements to be conclusive evidence of the Board’s approval of such agreements.

Any credit agreements with any Providers of Credit Facilities and/or Reserve Facilities
shall supplement and be in addition to the provisions of the Master Ordinance and the 2015
Ordinance.

Section 17.  Preliminary and Final Official Statements. The use and distribution of the

Preliminary Official Statement (the “Preliminary Official Statement”) in connection with the
offering and sale of the Series 2015 Bonds in substantially the form attached as Exhibit C to this
Series 2015 Resolution is approved, with such variations, omissions and insertions and such
filling in of blanks as may be necessary and approved by the Finance Director, after consultation
with the Executive Vice President and Chief Financial Officer of Jackson Health System, the
Financial Advisor, the County Attorney, Bond Counsel and Disclosure Counsel. The Finance

Director is authorized to deem the Preliminary Official Statement “final” for the purposes of
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Rule 15¢2-12 of the Securities and Exchange Commission (the “Rule”). The Finance Director is
authorized and directed to deliver a final Official Statement (the “Official Statement™) in
connection with the offering and sale of the Series 2015 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 Finance
Director, after consultation with the Executive Vice President and Chief Financial Officer of
Jackson Health System, the Financial Advisor, the County Attorney, Bond Counsel and
Disclosure Counsel, with the delivery of the Official Statement by the Finance Director being
conclusive evidence of the Board’s approval of any such variations, omissions and insertions and
such filling in of blanks.

Section 18.  Authorization of 2015 Project. The undertaking of the 2015 Project, as

further described in Exhibit A of this Series 2015 Resolution, is authorized. The Trust is
authorized to determine which of the projects described in Exhibit A shall be financed with
proceeds of the Series 2015 Bonds, so long as the total costs of such projects do not exceed the
amount available for undertaking such projects from the proceeds of the Series 2015 Bonds and
other available funds of the Trust, if any, taking into account the timetable in obtaining
certificates of need and for spending the funds within the time limitations imposed by the Code.
The 2015 Project is designated as Designated Facilitics. The Board authorizes the County

Mayor to modify Exhibit A at his discretion after consultation with Bond Counsel.
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Section 19.  Provisions Applicable to Paying Agent and Registrar,

(a) The Paying Agent and Registrar shall enter into a Paying Agent and Registrar
Agreement with the County setting forth the Paying Agent and Registrar’s obligations under the
Master Ordinance, the 2015 Ordinance and this Series 2015 Resolution.

(b) The Paying Agent and Registrar shall act as a paying agent for the Series 2015 Bonds
in accordance with the terms and provisions of the Master Ordinance and this Series 2015
Resolution.

(¢) At reasonable times and under reasonable regulations established by the Paying Agent
and Registrar, the Bond Register may be inspected and copied by the County, the Trust or each
provider of a Credit Facility.

Section 20. Tax Exemption: Compliance with Tax Certificate.

(a) It is the intention of the County and the Trust that the interest on Series 2015
Bonds issued as tax-exempt bonds (“Tax-Exempt Bonds™) be and remain excludable from gross
income for federal income tax purposes, and to this end the County and the Trust represent to
and covenant with the Registered Owners of the Tax-Exempt Bonds that they will comply with
the requirements applicable to it contained in Sections 103 and 141 through 150 of the Code to
the extent necessary to preserve the excludability of interest on the Tax-Exempt Bonds issued
from gross income for federal income tax purposes.

(b) Specifically, without intending to limit in any way the generality of the foregoing,
the County and the Trust covenant and agree with respect to Series 2015 Bonds issued as Tax-
Exempt Bonds:

(i) to make or cause to be made all necessary determinations and

calculations of the Rebate Amount and required payments of the Rebate Amount;
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(ii)  to set aside sufficient moneys, from the Pledged Revenues or other
legally available funds of the County, to timely pay the Rebate Amount to the

United States of America;

(iii)  to pay the Rebate Amount to the United States of America from
the Pledged Revenues or from any other legally available funds, at the times and

to the extent required pursuant to Section 148(f) of the Code;

(iv)  to maintain and retain all records pertaining to the Rebate Amount
with respect to the Series 2015 Bonds, and required payments of the Rebate
Amount with respect to each of the Series 2015 Bonds for at least six years after
the final maturity of the Series 2015 Bonds or such other period as shall be

necessary to comply with the Code;

(v)  to refrain from using proceeds of the Series 2015 Bonds that are
not issued with the intent that they constitute private activity bonds under Section
141(a) of the Code, in a manner that might cause the Series 2015 Bonds, to be

classified as private activity bonds under Section 141(a) of the Code;

(vi)  to refrain from taking any action that would cause the Series 2015

Bonds to become arbitrage bonds under Section 148 of the Code; and

(vil) to comply with and take all actions required of them by the non-
arbitrage certificate executed and delivered in connection with the original

issuance and delivery of the Series 2015 Bonds.
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(d) The County and the Trust understand that the foregoing covenants impose
continuing obligations on it that will exist as long as the requirements of Sections 103 and 141
through 150 of the Code are applicable to the Series 2015 Bonds.

(e) Notwithstanding any other provision of this Resolution, the obligation of the
County and the Trust to pay the Rebate Amount to the United States of America and to comply
with the other requirements of this Section shall survive the defeasance or payment in full of the
Series 2015 Bonds.

Section 21.  Continuing Disclosure Commitment.

(a) The County agrees, in accordance with the provisions of, and to the degree necessary
to comply with, the continuing disclosure requirements of Rule 15¢2-12, as amended, of the
Securities and Exchange Commission (the “Rule™), to provide or cause to be provided for the
benefit of the beneficial owners of the Series 2015 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 2015 Bonds:

(1) with respect to the Trust, the information under the sub-heading
“Operating Statistics,” which is under the Section entitled “THE PUBLIC
HEALTH TRUST.,” in a form which is generally consistent with the
presentation of such information in the Official Statement for the Series

2015 Bonds;
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(2)  Tistorical collections of non-ad valorem revenues by the County and
related debt service coverage; and
(3)  the County’s Comprehensive Annual Financial Report utilizing generally
accepted accounting principles applicable to local governments.
The information in paragraphs (1), (2) and (3) above shall be available on or before June 1 of
each year for the preceding Fiscal Year and shall be made available, in addition to each MSIR, to
each Beneficial Owner of the Series 2015 Bonds who requests such information in writing. The
County’s Comprehensive Annual Financial Report referred to in paragraph (3) above is expected
to be available separately from the information in paragraphs (1) and (2) above and shall be
provided by the County as soon as practical after acceptance of the County’s audited financial
statements from the auditors by the County. The County’s Comprehensive Annual Financial
Report is generally available within eight (8) months from the end of the Fiscal Year.
(b) 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 OCéurrence of
any of the following events with respect to the Series 2015 Bonds, if such event is material:

(1)  principal and interest payment delinquencies;

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

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

@) unscheduled draws on credit enhancements reflecting financial difficulties;

(5) substitution of credit or liquidity providers, or their failure to perform;

(6) adverse tax opinions, the issuance by the Internal Revenue Service of

proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
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TEB) or other material notices or determinations with respect to the tax status of the Series
2015 Bonds, or other material events affecting the tax status of the Series 2015 Bonds;

(7) modifications to rights of holders of the Series 2015 Bonds, if material;

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

9 defeasances;

(10)  release, substitution or sale of any property securing repayment of the Series
2015 Bonds, if material (the Series 2015 Bonds are secured solely by the Pledged
Revenues);

(11)  rating changes;

(12)  bankruptcy, insolvency, receivership or similar event of the County (which is
considered to occur 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. Bankruptcy 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);

(13)  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

ordinary course of business, the entry into a definitive agreement to undertake such an
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action or the termination of a definitive agreement relating to any such actions, other than
pursuant to its terms, if material; and

(14)  appointment of a successor or additional trustee or the change of name of the
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 to
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 shall remain in effect only so
long as the Series 2015 Bonds are Outstanding. The County reserves the right to terminate its
obligations to provide the Annual Information and notices of material events, as set forth above,
if and when the County no longer remains an “obligated person” with respect to the Sertes 2015
Bonds within the meaning of the Rule.

(e) The County agrees that its undertaking pursuant to the Rule set forth in {his
Section is intended to be for the benefit of the Beneficial Owners of the Series 2015 Bonds and
shall be enforceable by such 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 that any such Beneficial Owner’s right to enforce the provision.s 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 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 Series 2015 Bonds. -
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(H Notwithstanding the foregoing, each MSIR to which information shall be
provided shall include each MSIR approved by the Securities and Exchange Commission prior to
the issuance of the Series 2015 Bonds. In the event that the Securities and Exchange
Commission approves any additional MSIRs after the date of issuance of the Series 2015 Bonds,
the County shall, if the County is notified of such additional MSIRs, provide such information to
the additional MSIRs. Failure to provide information fo any new MSIR whose status as a MSIR
is unknown to the County shall not constitute breach of this covenant.

(2) The requirements of’ subsection (a) above do not necessitate the preparation of any
separate annual report addressing only the Series 2015 Bonds. The requirements of subsection
(a) may be met by the filing of an annual information statement or the County’s Comprehensive
Annual 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 official
statement of the County, provided such official statement is filed with the MSRB.

(h) 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, io the extent
necessary or appropriate in the judgment of the County; provided that the County agrees that any
such modification shall be done in a manner consistent with the Rule.

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

(1)  the amendment is made in connection with a change in

circumstances that arises from a change in legal requirements, a change in law or
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a change in the identity, 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 2015 Bonds, after
taking into account any amendments or change in circumstances; and the
amendment does not materially tmpair the interests of the Beneficial Owners, as
determined by Disclosure Counsel or other independent counsel knowledgeable in
the area of federal securities laws and regulations; or

(2)  all or any part of the Rule, as interpreted by the staff of the
Securities and Exchange Commission at the date of the adoption of this Series
2015 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 full documentary support as
part of the written request described above.

The Board further authorizes and directs the Finance Director 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 Finance Director 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.

Section 22.  Limitation of Rights. With the exception of rights in this Series 2015

Resolution expressly conferred, nothing expressed or mentioned in or to be implied from this
Series 2015 Resolution or the Series 2015 Bonds is intended or shall be construed to give to any
person or company other than the parties to this Series 2015 Resolution, the Paying Agent and

Registrar, each provider of a Credit Facility and the Registered Owners of the Series 2015
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Bonds, any legal or equitable right, remedy or claim under or in respect to this Series 2015
Resolution or any covenants, conditions and provisions in this Series 2015 Resolution contained;
this Series 2015 Resolution and all of the covenants, conditions and provisions of this Series
2015 Resolution being intended to be and being for the sole and exclusive benefit of the parties
to this Series 2015 Resolution, the Paying Agent and Registrar, each provider of a Credit Facility
and the Registered Owners of the Series 2015 Bonds as in this Series 2015 Resolution provided.

Each provider of a Credit Facility is an express third party beneficiary of this Sertes 2015
Resolution and is entitled to enforce this Series 2015 Resolution as if it were a party to this
Series 2015 Resolution to the extent provided in this Series 2015 Resolution.

Section 23.  Severability. If any provision of this Series 2015 Resolution shall be held
or deemed to be or shall, in fact, be inoperative or unenforceable as applied in any particular case
in any jurisdiction or jurisdictions or in all jurisdictions, or in all cases because it conflicts with
any other provision or provisions or any constitution or statute or rule of public policy, or for any
other reason, such circumstances shall not have the effect of rendering the provision in question
tnoperative or unenforceable in any other case or circumstance, or of rendering any other
provision or provisions in this Series 2015 Resolution contained invalid, inoperative, or
unenforceable to any extent whatever.

The invalidity of any one or more phrases, sentences, clauses or Sections in this Series
2015 Resolution shall not affect validity of the remaining portions of this Series 2015
Resolution.

Section 24.  Notices. In addition to the notice requirements set forth in the Master

Ordinance and except as otherwise provided in this Series 2015 Resolution, all notices,

certificates or other communications under this Series 2015 Resolution shall be sufficiently given
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and shall be deemed given when in writing and mailed by first class mail, postage prepaid, or
facsimile, with proper address as indicated below. Any of such parties may, by written notice
given by such party to the others, designate any address or addresses to which notices,
certificates or other communications to them shall be sent when required as contemplated by this
Series 2015 Resolution. Until otherwise provided by the respective parties, all notices,
certificates and communications to each of them shall be addressed as follows:

To the County:

Miami-Dade County, Florida
Finance Department
111 N.W. First Street, Suite 2550
Miami, FL. 33128
Aftention: Finance Director
Telephone: (305) 375-5245
Facsimile: (305) 375-5659

To the Trust:

Public Health Trust

1611 NW 12th Avenue

Miami, FL 33136

Attention: Chief Financial Officer
Telephone: 305-585-7137
Facsimile: 305-585-5355

To Moody’s Investors Service:

Moody’s Investors Service

7 World Trade Center

250 Greenwich Street, 23" Floor

New York, New York 10007

Attention: Municipal Structured Finance Group
Telephone: 212-553-1619

Facsimile: 212-553-1066

Email: MSPGSurveillance@moodys.com

To Standard and Poor’s:
Standard and Poor’s Ratings Service

55 Water Street, 38"
New York, New York 10041
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Attention: Municipal Structured Surveillance
Telephone: (212) 438-2021
Facsimile: (212) 438-2151
Email: pubfin_structured@sandp.com
The County shall give notice to each provider of a Credit Facility in accordance with the
agreement pursuant to which such Credit Facility has been provided or as set forth in the

Omnibus Certificate.

Section 25.  Applicable Law: Venue. The Series 2015 Bends are to be 1ssued and this

Series 2015 Resolution is adopted and such other documents necessary for the issuance of the
Series 2015 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
construction. Venue shall lic in Miami-Dade County, Florida.

Section 26. No Recourse Against County’s Officers. No covenant, agreement or

obligation contained in this Series 2015 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 or employee of the County executing
the Series 2015 Bonds shall be liable personally on the Series 2015 Bonds or be subject to any
personal liability or accountability by reason of the issuance of the Series 2015 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 2015 Resolution or the
Act, provided the official, officer, employee, agent or advisor acts in good faith, but this Section
shall not relieve any official, officer, employee, agent (other than the County) or advisor of the
County from the performance of any official duty provided by law or this Series 2015

Resolution.
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Section 27.  Series 2015 Bonds Not a Pledge of Faith and Credit. The Series 2015

Bonds shall be special obligations of the County, payable, on a parity with and entitled to the
same benefit and security of the Master Ordinance as all other Bonds now or hereafter
QOutstanding under the Master Ordinance, solely from Pledged Revenues as provided in the
Master Ordinance and, to the limited extent set forth in the Master Ordinance, from Legally
Available Non-Ad Valorem Revenues. The Series 2015 Bonds do not constitute an
indebtedness, liability, general or moral obligation, or a pledge of the faith, credit or taxing
power of the County, the State or any political subdivision of the State, within the meaning of
any constitutional, statutory or charter provisions. Neither the State nor any political subdivision
of the State nor the County shall be obligated (i) to levy ad valorem taxes on any property to pay
the principal of, premium, if any, and interest on or other costs incident to the Series 2015
Bonds, or (ii)to pay the same from any other funds of the County except from the Gross
Revenues of the Trust and, to the limited extent set forth in the Master Ordinance, from Legally
Available Non-Ad Valorem Revenues.

Section 28.  Successorship of County Officers. In the event that the office of County
Mayor, Finance Director or Clerk of the County shall be abolished, or in the event of a vacancy
in any such office by reason of death, resignation, removal from office or otherwise, or in the
event any such officer shall become incapable of performing the duties of his or her office by
reason of sickness, absence or otherwise, all, powers conferred and all obligations and duties
imposed upon such officer shall be performed by the officer succeeding to the principal functions
thereof or by the officer upon whom such powers, obligations and duties shall be imposed by law

or by the County.

MiA 184519781v1
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Section 29.  Headings Not Part of Resolution. Any heading preceding the text of the
several sections of this Series 2015 Resolution, and any table of contents or marginal notes
appended to copies of this Series 2015 Resolution, shall be solely for convenience of reference
and shall not constitute a part of this Series 2015 Resolution, nor shall they affect its meaning,
construction or effect.

Section 30.  Ordinance to Constitute a Contract. In consideration of the acceptance of

the Series 2015 Bonds authorized to be issued under this Series 2015 Resolution by those who
shall hold the same from time to time, the Master Ordinance, as supplemented by the 2015
Ordinance and this Series 2015 Resolution, shall be deemed to be and shall constitute a contract
between the County and the Registered Owners of the Series 2015 Bonds. The covenants and
agreements set forth in the Master Ordinance, the 2015 Ordinance and this Series 2015
Resolution to be performed by the County shall be for equal benefit, protection and security of
the legal Registered Owners of any and all of the Bonds, all of which shall be of equal rank and
without preference, priority or distinction of any of the Bonds over any other Bonds, except as
expressly provided in the Master Ordinance and this Series 2015 Resolution.

Section 31.  Modification or Amendment. Except as provided in this Series 2015

Resolution, no material amendment or modification of this Series 2015 Resolution or of any
amendatory or supplemental resolution may be made without the consent of the Registered
Owners of not less than a majority in aggregate principal amount of the Series 2015 Bonds then
Outstanding; provided, however, that no amendment or modification shall permit: an extension
of the maturity of the Series 2015 Bonds; a reduction in the redemption premium, rate of interest
or in the amount of the principal obligation; the creation of a lien upon or pledge of Gross

Revenues other than a lien or pledge as specified in the Master Ordinance, a preference or

MIA 184579791vT
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priority of any Series 2015 Bond over any other Series 2015 Bond; or a reduction in the
aggregate principal amount of Series 2015 Bonds required for consent to amendment or
modification. Notwithstanding anything in this Series 2015 Resolution to the contrary, this
Series 2015 Resolution may be amended without the consent of Registered Owners for the
reasons stated in Section 12.01 of the Master Ordinance.

Section 32. Paving Agent and Registrar and the Escrow Agent. The Finance Director is

authorized to appoint the Paying Agent and Registrar and the Escrow Agent after a competitive
process and, after consultation with the County Attorney and Bond Counsel, to execute any
necessary agreements with the Paying Agent and Registrar and the Escrow Agent.

Section 33.  Further Acts. The County Mayor or his designee, the County Manager,

the Finance Director, the President and Chief Executive Officer of Jackson Health System, the
Executive Vice President and Chief Financial Officer of Jackson Health System, the County
Attorney, 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
cettificates which they deem necessary or advisable in order to call the Prior Indebtedness for
optional redemption at a convenient date prior to its stated maturities, to consummate the
1ssuance of the Series 2015 Bonds and otherwise to carry out, give effect to and comply with the
terms and intent of this Series 2015 Resolution, the Series 2015 Bonds and the related
documents. In the event that the County Mayor or his designee, the County Manager, the
Finance Director, Executive Vice President and Chief Financial Officer of Jackson Health
System, 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.
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Section 34.  Waiver, The provisions of Resolution No. R-130-06 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 Mayor for the reasons set forth
in the County Mayor’s Memorandum.

[The remainder of the page intentionally left blank]
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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:

Jean Monestime, Chairman
Esteban L. Bovo, Jr., Vice Chairman

Bruno A. Barreiro Daniella Levine Cava
Jose "Pepe" Diaz Audrey M. Edmonson
Sally A. Heyman Barbara J. Jordan
Dennis C. Moss Rebeca Sosa

Sen. Javier D. Souto Xavier L. Suarez

Juan C. Zapata
The Chairperson thereupon declared the resolution duly passed and adopted this 2nd day

of June, 2015. This resolution shall become effective upon the earlier of (1) 10 days after the
date of its adoption unless vetoed by the County Mayor, and if vetoed, shall become effective
only upon an override by this Board, or (2) approval by the County Mayor of this Resolution and
the filing of this approval with the Clerk of the Board.

MIAMI-DADE COUNTY, FLORIDA

BY ITS BOARD OF

COUNTY COMMISSIONERS

HARVEY RUVIN, CLERK

By:
Deputy Clerk

Approved by County Attorney as  ~7 >
to form and legal sufficiency. A_EB(

Tuliette R. Antoine

53



EXHIBITA
THE 2015 PROJECT

PROJECT DESCRIFTION

Cardiovascular Catheter Lab Replacement

Campuswide Uninterruptible Power Supply installation
Floor Modernization- Jackson Medical Tower, 9th Floor
Communication Ear Plug (CEP) Noise Reduction
Pediatric Operating Room renovations

Computed Tomography (CT) Scan Simulator Replacement
Teletracking system

Floor Modernizations- Holtz Newborn intermediate Care Unit (NICU)

QOutdoor lighting, multi-campus

Floor Modernizations- Jackson Memorial Fospital West Wing
Radiology Recovery Room renovations, West Wing, 2nd Floor
Campuswide Roofing Replacements

Campuswide Fire Sprinkler upgrades

Holtz Hospital common area and elevator renovations

Patient Rooms Reheat Coils replacements

Nurse Call Systerms- West Wing and East Tower

Restroom renovation- Holtz Pediatric Intensive Care Unit
Campuswide Electrical Switchgear Replacements

Elevator Modernzations

ADA Compliance Projects

Fire Alarm system replacements- West Wing and Central Buildings
Paralleling Gear replacement

Campuswide Fire Alarm upgrades

Ajr Handler Unit Replacements

New Backflows and Bypasses Domestic Water lines

Fluroscopy Machine Replacement

Hot Water Boiler replacement

Emergency Switchgear Replacement- Jackson North Medical Center

TOTAL -
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ESTIMATED
COST

$830,000.00
600,000.00
600,000.00
510,000.00
430,000,00
430,000.00
400,000.00
400,000.00
400,000.00
330,000.00
300,000.00
300,000.00
250,000.00
160,000.00
120,000.00
110,000.00
110,000.00

7,000,000.00

650,000.00
1,370,000.00
250,000.00

3,480,000.00
3,130,000.00
2,410,000.00

430,000.00
20,000.00
220,000.00

__760,000.00

$26.000,000.00



EXHIBIT B

PUBLIC HEARING NOTICE

Notice of Public Hearing

Miami-Dade County, Florida (the “County”) intends to issue not more than $350,000,000
in one or more Series to be subsequently designated of the Miami-Dade County, Florida Public
Facilities Revenue and Revenue Refunding Bonds (Jackson Health System) (the “Bonds™) for
the purposes of (i) refunding, defeasing and redeeming all or a portion of outstanding
indebtedness; (ii) providing proceeds for paying or reimbursing the Public Health Trust of the
County (the “Trust”) for costs of acquisition, construction, reconstruction, and equipping of
certain Capital Additions to the public health care facilities owned by the County and operated
by the Trust (the “Project™; (iii) providing for the funding of any deposits, if necessary, to be
made with respect to the Bonds into a debt service reserve fund, or, in lieu thereof, providing for
a reserve facility with respect to thé Bonds; and (iv) paying the costs of issuance of the Bonds.
All facilities and projects financed with the proceeds of the Bonds will be owned by the County

and operated by the Trust and located at the following addresses:

Jackson Memorial IHospital
(Campus Facility)

1611 N.W. 12" Avenue
Miami, Florida 33136

Jefferson Reaves Health Center
1009 N.W. 5" Avenue
Miami, Florida 33136

Prevention, Education &
Treatment (PET) Center

615 Collins Avenue

Miami Beach, Florida 33139

Jackson South Community Hospital
9333 S.W. 152™ Street
Miami, Florida 33157

Dr, Rafael A. Peftalver Clinic
971 N.W. 2 Street
Miami, Florida 33128

Rosie Lee Wesley Health Center
6601 S.W. 62™ Avenue
South Miami, Florida 33143

Jackson Memorial Perdue Medical
Center

19590 Old Cutler Road

Miami, Florida 33157

Jackson North
Mental Health Center
20201 N.W. 37" Avenue
Miami, Florida 33056

Community

Jackson Memorial Long Term
Care Centey

2500 N.W. 22" Avenue

Miami, Florida 33142

Downtown Medical Center
Stephen P, Clark Building
Suite 110

111 NW. 1* Street

Miami, Florida 33128

Jackson Multispecialty Center —
North Miami Beach

100 NLW. 170" Street

Suite 410

North Miami Beach, FI, 33169

Miawi Transplant Institute
Highland Professional Building
1801 N.W. 9" Avenue

Miami, FL 33136

North Dade Health Center
16555 N.W. 25™ Avenue
Miami Gardens, Florida 33034

Holtz Children’s Hospital
1611 N.W. 12" Avenue
Miami, FL 33136

Jackson North Medical Center
160 N.W, 170" Styeet
North Miami Beach, F1. 33169

Jaclison Rehablhtahou Hospital
1611 N.W. 12" Avenue
Miami, Florida 33136

Jackson Pediatric Center
1477 N.W. 8% Avenue
Miami, FL 33136

Tackson  Behavioral  Health
Hospital
1695 N.W. 9" Avenue

Miami, FL 33136

Jackson Gastric -Sleeve Center
for Weight-Loss Surgery

9380 S.W. 150" Street

Suite 250

Miami, FL 33176

Jackson Multispecialty Center —
Biscayne

3801 Biscayne Boulevard

Suite 230

Miami, FL 33137

i 'lckson Multispecialty Center —
South Dade

9380 S.W. 150" Street

Suite 210

Miami, FL 331376
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Ryder Trauma Center Ambulatory Care Center East Ambulatory Care Center West
Jackson Memorial Hospital 1611 N.W. 12" Avenue 1611 NLW, 12" Avenue

1800 N.W. 10" Avenue Miami, Florida 33136 Miami, Florida 33136
Miami, FL 33136 -

Jackson Memorial Ambulatory Care Jackson Behavior Health Hospital MNorth  Dade  Health  Center

Center Pharmaty Pharmacy Pharmacy
1611 N.W. 12" Avenue ' 1695 N.W, 9" Avenue 16555 N.W. 25™ Avenue

Miami, Florida 33136 Miami, FL 33136 Miami Gardens, FL 33054

Please take notice thai the Board of County Commissioners of Miami-Dade County,
Florida (the “Board”) will hold a public hearing at 9:30 a.m., ¢astern time, or as soon thereafter
as may be heard, on May 19, 2015 in the Commission Chambers, on the second floor of the
Stephen P, Clark Center, 111 N.W, 1% Street, Miami, Florida, at which time any person may be
heard regarding the Project and the proposed issuance of the Bonds. The documents regarding
the proposed issuance of the Bonds and other public records regarding the Project ate in the
possession of the Trust and may be examined at reasonable times during business hours, 9:00
a.m. to 5:00 p.m., Monday through Friday at the office of the Chief Lixecutive Officer located at
1611 NW 12" Avenue, Miami, Florida, 33136. This notice is given pursuant to Section 147(f)
of the Internal Revenue Code of 1986, as amended.

Any person who decides to appeal any deocision made by the Board with respect to any
matter considered at this hearing will need a record of the proceedings. Such person may need to
ensure that a verbatim record of the proceedings is made, including testimony and evidence upon
which the appeal is based.
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EXHIBIT C
FORM OF SERIES 2015 BOND

No. R- $

UNITED STATES OF AMERICA
STATE OF FLORIDA
MIAMI-DADE COUNTY, FLORIDA
PUBLIC FACILITIES REVENUE AND REVENUE REFUNDING BOND
(JACKSON HEALTH SYSTEM), SERIES 2013[ §

INTEREST RATE MATURITY DATED DATE CUSIP

REGISTERED OWNER: Cede & Co.
PRINCIPAL AMOUNT:

Miami-Dade County, Florida, a political subdivision of the State of Florida (the “County”), for value
received, promises to pay, from Pledged Revenues, as described in this Series 2015 Bond (the “Series
2015Bond™), to the Registered Owner (defined below), or registered assigns, on the Maturity Date specified
above, (unless this Series 2015 Bond shall have been called for earlier redemption), upon the presentation
and sutrender of this Series 2015 Bond, at the designated corporate office of or its successor
(the “Paying Agent” and the “Registrar”), the Principal Amount specified above and to pay interest at the
Interest Rate per annwm specified above (computed on the basis of a 360 day year of 12 equal months) until
payment of such Principal Amount has been made or provided for, such interest being payable on June 1 and
Decernber 1 in each year, commencing December 1, 2015, Interest on the Principal Amount shall be payable
from and including the Dated Date or from the date of authentication. Payment of the interest on this Series
2015 Bond on any Interest Payment Date will be made to the person appearing on the bond registration books
maintained by the Registrar as the registered owner (“Registered Owner”), at the close of business on the
fifteenth (15™) day of the calendar month (whether or not a business day) next preceding an interest payment
date, (the “Record Date™) at his or her address as it appears on such registration books on the Record Date.

The principal of and interest on this Series 2015 Bond shall be paid in any currency of the United
States of America which, at the time of payment, is legal tender for the payment of public and private
debts. The principal of and interest on this Series 2015 Bond is payable by check or draft drawn on the
Paying Agent; provided that (i) so long as the ownership of this Series 2015 Bond is maintained in a Book-
Entry Only System by a securities depository, such payment shail be made by automatic funds transfer
(“wire”) to such securities depository or its nominee and (if) if this Series 2015 Bond is not maintained in
a Boolc-Entry Only System by a securities depository, upon written request of the Registered Owner of
this Series 2015 Bond, if its unpaid principal balance shall be $1,000,000 or more of Series 2015 Bonds,
delivered 15 days prior to an Interest Payment Date, interest may be paid when due by wire in
immediately available funds to the bank account number of a bank within the continental United States
designated in writing by such Registered Owner to the Paying Agent, on a form acceptable to it. If and to
the extent, however, that the County fails to make payment or provision for payment on any interest payment
date of interest on this Series 2015 Bond, that interest shall cease to be payable to the person who was the
Registered Owner of this Series 2015 Bond as of the relevant Record Date. In that event, when moneys
become available for payment of the Defaulted nterest, the Paying Agent shall establish a special record date
(the “Special Record Date”) for payment of the Defaulted Interest as provided in the Bond Ordinance
hereinafter referred to, and the Paying Agent shall cause notice of the proposed payment of such Defaulted
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Interest and the Special Record Date to be mailed, first class postage prepaid, not less than ten (10) days prior
to such Special Record Date to the Person who was the Registered Owner of this. Series 2015 Bond at the
close of business on the Special Record Date, at the address of such Registered Owner as it appears on the
Bond Register and, thereafter, the Defaulted Interest shall be payable to the Registered Owner of this Seties
2015 Bond as of the close of busmess on the Special Record Date,

This Series 2015 Bond is one of a duly: authorized series of revenue and revenue refunding bonds of

the County designated as “Miami-Dade County, Florida Public Facilities Revenue .and Revenue
Refunding Bonds (Jackson Health System), Series ”_in the aggregate prineipal amount of §
(the “Series 2015 Bonds™). The Series 2015 Bonds are being issued to provide funds,
together with other available funds of the Public Health Trust of the County (the “Trust”) to: (i) refunding,
defeasing and redeeming all or a portion of the County’s outstanding Series Bonds, (ii) pay
or reimburse the Trust for the cost of certain additions to the healthcare facilities of the Trust as described
in the Bond Ordinance mentioned below; (iii) fund a deposit to the Debt Service Reserve Fund,
established under the Master Ordinance; and (iv) pay certain costs incurred in connection with the
issuance of the Series 2015 Bonds, pursuant to Ordinance No. 05-49, duly enacted by the Board of County
Commissioners of Miami-Dade County (the “Board”) on March 1, 2005 (the “Master Ordinance”),
Ordinance No, (the “2015 Ordinance™), duty enacted by the Board on May . 2015, and
Resolution No, R adopted by the Board on May __, 2015 (the “Series 2015 Resolution” and together
with the Master Ordinance, the 2015 Ordinance, as the same may be amended and supplemented from time
to time, the “Bond Ordinance™), Reference to the Bond Ordinance is made for the provisions, among others,
with respect to the custody and application of the proceeds of the Series 2015 Bonds, the funds charged with
and pledged to the payment of the principal of and the interest on the Series 2015 Bonds, the nature and
extent of the security, the terms and conditions on which obligations on a parity with the Series 2015 Bonds
may be issued under the Bond Ordinance, the rights, duties and obligations of the County under the Bond
Ordinance and the rights of the ownets of the Series 2015 Bonds; and, by the acceptance of this Series 2015
Bond, the Registered Owner assents to all the provisions of the Bond Ordinance.

- The Bond Ordinance petmits, with certain exceptions as therein provided, the amendment of the
Bond Ordinance and the modification of the rights and obligations of the County and the rights of the
owners of the Series 2015 Bonds at any time by the County with consent of the owners or holders of 'a
majority of aggregate principal amount of the Series 2015 Bonds Outstanding, as defined in the Bond
Ordinance. Any such consent or waiver by the owner of this Series 2015 Bond shall be conclusive and
binding upon such owner and upon all future owners of this Seties 2015 Bond and of any Series 2015
Bond issued upon the transfer or exchange of this Series 2015 Bond whether or not notation of such
consent or waiver is made upon this Series 2015 Bond.

This Series 2015 Bond is issued and the Bond Ordinance was enacted or adopted as the case may be,
under the authority of the Constitution and laws of the State of Florida (the “State”), including Chapters 123
and 166, Florida Statutes, as amended, the Home Rule Amendment and Charter of Miami-Dade County, as
amended, and the Code of Miami-Dade County, Florida, as amended and other applicable provisions of law.
Terms used in capitalized form in this Series 2015 Bond and not defined shall have the meanings assigned to
such terms in the Bond Ordinance.

This Series 2015 Bond and the interest on this Series 2015 Bond are special and limited obligations
of the County and the payment of the principal of, premium, if any and interest on the Series 2015 Bonds is
payable solely from and secured by a pledge of the Pledged Revenues (as more fully described in the Bond
Ordinance), all in the manner provided in the Bond Ordinance. The Series 2015 Bonds and any other bonds
issued under the Bond Ordinance are and will be equally and ratably secured, to the extent provided in the
Bond Ordinance, by the pledge of the Pledged Revenues.
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THIS SERIES 2015 BOND IS A SPECIAL, LIMITED OBLIGATION OF THE COUNTY AND
THE PAYENT OF THE PRINCIPAL AND INTEREST ON THIS SERIES 2015 BOND IS LIMITED
SOLELY TO THE PLEDGED REVENUES (AS DEFINED IN THE BOND ORDINANCE). THIS
SERJES 2015 BOND DOES NOT CONSTITUTE AN INDEBTEDNESS OF THE COUNTY, THE
STATE OF FLORIDA, OR ANY POLITICAIL SUBDIVISION OR AGENCY OF THE STATE OF
FLORIDA, OR THE COUNTY WITHIN THE MEANING OF CONSTITUTIONAL OR STATUTORY
PROVISION OR LIMITATION AND NEITHER THE COUNTY, THE STATE OF FLORIDA, NOR
ANY POLITICAL SUBDIVISION OR AGENCY OF THE STATE OF FLORIDA, OR THE COUNTY
IS OBLIGATED TO PAY THE PRINCIPAL OF, OR INTEREST ON THIS SERIES 2015 BOND
EXCEPT FROM PLEDGED REVENUES AS DEFINED IN THE BOND ORDINANCE. THE FULL
FAITH AND CREDIT OF THE COUNTY, THE STATE OF FLORIDA OR ANY POLITICAL
SUBDIVISION OR AGENCY OF THE STATE OF FLORIDA, OR THE COUNTY ARE NOT
PLEDGED FOR THE PERFORMANCE OF SUCH OBLIGATIONS OR THE PAYMENT OF
PRINCIPAL OF, OR INTEREST ON THIS SERIES 2015 BOND. THE ISSUANCE OF THIS SERIES
2015 BOND SHALL NOT DIRECTLY OR INDIRECTLY OR CONTINGENTLY OBLIGATE THE
STATE OF FLORIDA, OR ANY POLITICAL SUBDIVISION OR AGENCY OF THE STATE OF
FLORIDA, OR THE COUNTY TO LEVY OR TO PLEDGE ANY FORM OF TAXATION
WHATEVER THEREFOR OR TO MAKE ANY APPROPRIATION FOR PAYMENT OF THE
PRINCIPAL, OF, OR INTEREST ON THIS SERIES 2015 BOND EXCEPT AS PROVIDED IN THE
BOND ORDINANCE, NOR SHALL THIS SERIES 2015 BOND CONSTITUTE A CHARGE, LIEN,
OR ENCUMBRANCE, LEGAL OR EQUITABLE, UPON ANY PROPERTY OF THE COUNTY, AND
THE HOLDER OF THIS SERIES 2015 BOND SHALL HAVE NO RECOURSE TO THE POWER OF
TAXATION.

The Series 2015 Bonds are subject to optional, mandatory sinking fund and extraordinary
optional redemption as described below:

The Series 2015 Bonds shall be subject to redemption, at the option of the County, to be
exercised upon written direction of the Public Health Trust, in whole or in part in any order of maturity,
on any day on or after , at redemption prices equal to 100% of the principal amount of the
Series 2015 Bonds to be redeemed, plus accrued interest, if any, on such principal amount to the
Redemption Date, without premium.

The Series 2015 Bonds maturing on , are subject to mandatory sinking fund
redemption, in part prior to.maturity, by lot at a redemption price equal to 100% of the principal amount
of the Seties 2015 Bands to be redeemed, plus accrued interest thereon, if any, to the Redemption Date,

on in the years and in the principai amounts set forth below:
Year Amount
* Final Maturity

Pursuant to the terms of the Series 2015 Resolution, the Public Health Trust or the County may
deliver to the Paying Agent and Registrar, for cancellation by such Paying Agent and Registrar, the Series
2015 Bonds subject to mandatory sinking fund redemption on such in any aggregate principal
amount desired and receive a credit against amounts required to be paid from the Sinking Fund Account
on account of such Series 2015 Bonds in the amount of 100% of the principal amount of any such Series
2015 Bonds so purchased.
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In the event the Trust Facilities or any part of the Trust Facilities are damaged, destroyed or
condemned, the Series 2015 Bonds are subject to redemption prior to maturity from the net proceeds of
insurance or condemnation received in connection with such event, should the Public Health Trust
elect, with the consent of the County, to have all or any part of such net proceeds- applied for the
redemption of the Series 2015 Bonds. If called for redemption upon the occurrence of the events
referred to above, the Series 2015 Bonds shall be subject to redemption by the Paying Agent and
Registrar, at the divection of the Public Health Trust, at any time in whole or in part and if in part, in the
order of maturity specified by the Public Health Trust and within a maturity by lot. The redemption
price shall be equal to the principal amount of the Series 2015 Bonds, plus accrued inteiest to the date
fixed for redemption, without premium,

_ Notice of any redemption shall be given by the Paying Agent and Registrar and shall be mailed
first-class, postage.prepaid, not less than 30 days or more than 45 days prior to the redemption date for
the Series 2015 Bonds to all registered owners of the Series 2015 Bonds to be redeemed at their
addresses as they appear on the registration books of the County for the Series 2015 Bonds to be kept
by the Paying Agent and Registrar (except when DTC or its nomines is the sole Registered Owner of
the Series 2015 Bonds, in which case, by certified mail, return receipt requested or by other secure
means) in the manner and under the terms and conditions provided in the Bond Ordinance. Failure to mail
notice to the registered owners of the Series 2015 Bonds to be redeemed, or to such depositories and
wire services, or any defect in such notice, shall not affect the proceedings of redemption of any Sevies
2015 Bonds.

On the date designated for redemption, notice having been given and moneys for payment of the
redemption price being held by the Paying Agent, all as provided in the Bond Ordinance,-the Series 2015
Bonds, or portions thereof, so called for redemption shall become and be due and payable at the Redernption
Price provided for redemption of such Series 2015 Bonds on the date fixed for Redemption, plus aecrued
interest to the redemption date, if any, and from and after the date so fixed for redemption, interest on such
Series 2015 Bonds so called for redemption shail not (i)bear interest after the applicable redemption date, (if)
be protected by the Master Ordinance or the Bond Ordinance, or (iif) be deemed to be Outstanding under the
Master Ordinance. If less than all of one Series 2015 Bond is selected for redemption, the Owner of such
Series 2015 Bond or his legal representative shall present and surrender such Series 2015 Bond to the Paying
Agent for payment of the principal amount of the Series 2015 Bond called for redemption, and the County
shall execute and the Registrar shall authenticate and deliver to or upon the order of such Owner or his legal
répresentative, without charge, for the unredeemed partion of the principal amount of the old Series 2015
Bond, a new Series 2015 Bond of the same maturity, bearing interest at the same rate and of any
denomination or denominations authorized by the Bond Ordinance, If at the time notice of redemption,
other than a mandatory redemption, is given, there shall not have been deposited with the County moneys
sufficient to redeem all the Series 2015 Bonds called for redemption, such notice may state that it is
conditional, that is, subject to the deposit of the redemption moneys with the County not later than the
opening of business on the redemption date, and such notice shall be of no effect unless such moneys are
so deposited, Failure to file any such notice with any Paying Agent or to mail any such notice to any
holder or to any securities depository or national information service or any defect therein shall not affect
the validity of the proceedings for redemption of such Series 2015 Bonds.

If the County deposits with the Paying Agent, funds evidenced by cash or Governiment
Obligations, or certificates of deposit or other securities fully secured by Government Obhgatlons the
principal of and interest on which, when due will be sufficient to pay the principal or redemption price of
any Series 2015 Bond, at maturity, or date of earlier redemption, together with interest accrued to such
date, in accordance with the terms of the Bond Ordinance, interest on such Series 2015 Bond shall cease
to accrue on the date of maturity or earlier redemption, and after the date of such deposit such Series 2015
Bonds shall cease tc be entitled to any lien, benefit or security under the Bond Ordinance and registered
owners of such Series 2015 Bonds shal! have no rights in respect thereof except to receive payment of the
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redemption price or principal at maturity and unpaid interest accrued to the maturity or redemption date
from said funds so deposited. :

The Registered Owner of this Series 2015 Bond shall have no right to enforce the provisions of the
Bond Ordinance, or to institute action to enforce the covenants contained in the Bond Ordinance, or to take
any action with respect to any event of default under the Bond Ordinance, or to institute, appea1 in or defend
any suit or other proceeding, except as provided in the Bond Ordinance.

Modifications or alterations of the Bond Ordinance or of any amendatory or supplemental ordinance
may be made only to the extent and in the circumstances permitted by the Bond Ordinance.

The Series 2015 Bonds are issuable as fully registered bonds in the denomination of $5,000 or
any integral multiple of $5,000.

This Series 2015 Bond is transferable as provided in the Bond Ordinance only by the registered
owner or his/her duly authorized attorney at the designated corporate trust office of the Registrar upon
surrender of this Series 2015 Bond, accompanied by a duly executed instrument of transfer in form
satisfactory to the Registrar; provided, however, that the Registrar shall not be required to transfer any
Series 2015 Bond between the Record Date and any interest payment date.  Upon surrender of a Series
2015 Bond for transfer, a new fully-registered Series 2015 Bond or Series 2015 Bonds of the same
maturity and in the same aggregate principal amount and bearing the same rate of interest will be issued
to and in the name of the transferee.

The County, pursuant to recommendations promulgated by the Committee on Uniform Security
Identification Procedures (“CUSIP"), has caused a CUSIP number to be printed on this Series 2015 Bond
and has directed the Regisirar to use such CUSIP number in notices of redemption as a convenience to
Registered Owners of the Series 2015 Bonds.

The Series 2015 Bonds are issued with the intent that the laws of the State of Florida shall govern
their construction.

It is hereby certified and recited that all acts, conditions and things required to happen, to exist
and to be performed precedent to and in the issuance of this Series 2015 Bond have happened, do exist
and have been performed in regular and due form and time as required by the laws and Constitution of the
State of Florida applicable thereto, and that issuance of the Series 2015 Bonds, of which this Series 2015
Bond is one, does not violate any constitutional or statutory limitations or provision, and that.the total
indebtedness of the County, including the Series 2015 Bonds, does not exceed any constitutional or
statutory limitation thereon.

This Series 2015 Bond shall not be entitled to any benefit under the Bond Ordinance or become
valid until the Registrar’s Certificate endorsed on this Series 2015 Bond is fully executed.

Fach Series 2015 Bond delivered pursuant to any provision of the Bond Ordinance in exchange or
substitution for, or upen the transfer of the whole or any part of one or more other Series 2015 Bond, shall
carty all of the rights to interest accrued and unpaid and to accrue that were carried by the whole or such part,
as the case may be, of such one or more other Series 2015 Bonds, and notwithstanding anything contained in
the Bond Ordinance, such Series 2015 Bonds shall be so dated or bear such notation that neithet gain nor loss
in interest shall result from any such exchange, substitution or transfer.



, No recourse shall be had for the payment of the principal of or inferest on this Series 2015 Bond, or
for any claim based on this Series 2015 Bond or on the Bond Ordinance, against any member, officer or
employee, past, present or future, of the County or of any successor body, as such, either directly or through
the County or any such successor body, under any constifutional provision, statute or rule of law, or by the
enforcement of any assessment or by any legal or equitable proceeding or otherwise, all such liability of such
members, officers or employees being released as a condition of and as consideration for the enactment of the
Bond Ordinance by the County and the issuance of this Series 2015 Bond.

The County, the Registrar and the Paying Agent may deem and treat the persen in whose name this
Series 2015 Bond is registered as the absotute owner for the purpose of receiving payment of; or on account
of, the principal of and the interest due on this Series 2015 Bond and for all other purposes; and neither the
County, the Regisirar nor the Paying Agent shall be affected by notice to the contrary except the due

execution and delivery to the Registrar of the Certificate of Transfer set forth at the end of this Series 2015
Bond.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOQF, Miami-Dade County, Florida has caunsed this Series 2015 Bond to be
executed in its name and on its behalf by the manual or facsimile signature of its Mayor and ils seal or a
facsimile to be printed hereon and attested by the manual or facsimile signature of its Clerk,

MIAMI-DADE COUNTY, FLORIDA

By:

Carlos A. Gimenez, Mayor

By:

Clerk of the Board of County Commissioners

REGISTRAR’S CERTIFICATL OF AUTHENTICATEON

This Series 2015 Bond is one of the Series 2015 Bonds described in and authorized to be issued
pursvant to the terms of the Bond Ordinance.

REGIONS BANK, as Registrar

By:

* Authorized Signatory

Date of Authentication; , 2015

10
63



STATEMENT OF INSURANCE

ABBREVIATIONS

The following abbreviations, when vsed in the inscription on the face of the within Series 2013
Bond, shall be construed as though they were written cut in full according to applicable laws or regulations:

TEN COM - astenants incommon
TEN ENT - astenants by the entireties
JTTEN - asjoint tenants with rights of survivership and not as tenants in common
UNIFORM GIFT MIN ACT - Custodian
(Cust) {(Minor)

Under Uniform Gifts to Minors

Act

{State)

Additional abbreviations may also be used though not in the above list.
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CERTIFICATE OF TRANSFER

FOR VALUE RECEIVED, , the undersigned, hereby sells,
assigns and transfers unto (Tax Identification or Soctal Security
No. ) the within Series 2015 Bond and all rights thereunder, and hereby irtevocably constitutes
and appoints attorney to transfer the within Series 2015 Bond on the

books kept for registration thereof, with full power of substitution in the premises.

Dated:

NOTICE:  The signature to this assignment must
correspond with the name as it appears upon the face of
the within Series 2015 Bond in every particular, without
alteration or enlargement or any change whatever,

MIA 184519797v1
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EXHIBIT D
FORM OF BOND PURCHASE AGREEMENT

(on file with the Clerk’s Office)

MIA 18451975 1v1
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EXHIBIT E
FORM OF ESCROW AGREEMENT

(On File with the Clerk’s Office)

MIA 18481879 Tv{
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EXHIBIT F

FORM OF PRELIMINARY OFFICIAL STATEMENT

MIA 184519797vT
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1is Preliminary Official Stalemen

i Statzment and the nformation coetained herel

Dlficial Statement is delivered m tinal form. Under no sircumstances s|
in which such oifer. solicitation or sals would be unlawful orior to registration or qualification under the securities laws of such jurisdiction.

This Preligrinary Offici

PRELIMINARY OFFICIAL STATEMENT DATED 2015
EXHIBIT “F”

Draft 4/20/2015
NEW ISSUE - BOOK-ENTRY ONLY RATINGS: See*RATINGS”

In the opinion of Bond Counsel, under existing statutes, rvegulations, rulings and cowri decisions, and dassuming
continuing compliance by the County with certain covenants and the accuracy of certain representations, (i) interest on the Series
2015 Bonds will be excludable from gross income for federal income tax purposes; (ii) interest on the Series 2015 Bonds will not
be an item of tax preference for purposes of the federal alternative mininmium tax imposed on individuals and corporations and will
not be taken into account in determining adjusted current earnings for the purpose of compuiing the alternative minimuny tax
imposed on certain corporations, and (iii) the Series 2015 Bonds and the income thereon will not be subject to laxation under the
lerws of the State of Florida, except estate taves and laxes under Chapter 220, Florida Statutes, on inferest, income or profils on
debt obligations owned by corporations as defined therein. For a more complete discussion of certain tax aspects relaiing to the
Series 20135 Bonds, see “TAX MATTERS. "

MIAMI-DADE COUNTY, FLORIDA

$ " s
Public Facilities Revenue and Revenne Refunding Bonds Public Facilities Revenue Refunding Bonds
(Jackson Health System) (Jaclkson Health System)
Series 2015A Series 2015B
Dated Date: Date of Delivery Due: June 1, as shown on the inside cover

Miami-Dade County, Florida (“Miami-Dade County” or the “County”), is issuing its Public Facilities Revenue and Revenue
Refunding Bonds (Jackson Health System), Series 2015A (the “Series 2015A Bonds”) and its Public Facility Revenue Refunding
Bonds (Jackson Health System), Series 2015B (the “Series 2015B Bonds™ and, together with the Series 2015A Bonds, the “Series
2015 Bonds™), under the authority of, and in full compliance with, the Constitution and Statutes of the State of Florida, including
particularly Chapters 125 and 166, Florida Statutes, the ome Rule Amendment and Charter of Miami-Dade County, Florida, as
amended, the Code of Miami-Dade County, Florida, as amended, and other applicable provisions of law, including a certain
ordinance (the “Master Ordinance™) and resolutions of the County more partictlarly described n this Official Statement, for the
benefit of the Pubtic Health Trust of Miami-Dade County, Florida, an agency and instrumentality of the County (the “Trust” or
“PHT).

The proceeds of the Series 2015A Bonds will be used to provide funds, together with other availabte funds of PHT, to:
(1) refund, defease and redeem all or a portion of the County’s outstanding Series 2005 Bonds (as defined herein), (2) pay or
reimburse PHT for the cost of certain additions to PHT’s healthcare facilities, as more particularly described herein; (3) fund a
deposit to the Debt Service Reserve Fund established under the Master Ordinance; and (4) pay certain costs incwred in cormection
with the issuance of the Series 2015 Bonds. The proceeds of the Series 2015B Bonds will be used to provide funds, together with
other available funds of PHT, to: (1) refund, defease and redeem all or a portion of the County’s outstanding Series 2009 Bonds
(as defined Herein), (2) fund a deposit to the Debt Service Reserve Fund established under the Master Ordinance; and (3) pay
certain costs incurred in connection with the issuance of the Series 2015 Bonds. See “PLAN OF FINANCE.”

The Series 2015 Bonds will be issued as fully registered bonds in the name of Cede & Co., as registered cwner and nominee of
The Depository Trust Company, New York, New York (“DTC"), which will act as securities depository for the Series 2015
Bonds. Purchases of Series 2015 Bonds may be made through a book-entry only system maintained by DTC i denominations of
$5,000 or any integral multiple of $5,000. Sincs purchases of beneficial interests in the Series 2015 Bonds will be made in book-
entry only form, beneficial owners will not receive physical delivery of bond certificates. See “APPENDIX H- THE DTC
BOOK-ENTRY ONLY SYSTEM.”

Interest on the Series 2015 Bonds will be due and payable semi-annually on June 1 and December 1 of each year, commencing
Drecember 1, 2015, Principal of the Series 2015 Bonds will be payable at the designated office of ~_, as Registrar and
Paying Agent for the Series 2015 Bonds. As long as DTC or ifs nominee is the registered owner of the Series 2015 Bonds,
payments of principal of and interest on the Series 2015 Bonds will be made directly to DTC or its nomines. ’

The Series 2015 Bonds are subject to optional, mandatory sinking fund and extracrdinary redemption prior to maturity. See
“THE SERJES 2015 BONDS - Redemption Provisions of the Series 2015 Bonds.”

THE SERIES 2015 BONDS WILL BE SPECIAL, LIMITED OBLIGATIONS OF THE COUNTY AND THE
PAYMENT OF THE PRINCIPAL OF AND INTEREST ON ALL SERIES 2015 BONDS IS LIMITED SOLILY TO THE
PLEDGED REVENUES (AS DEFINED IN THE MASTER ORDINANCE), AS DESCRIBED IN THIS OFFICIAL
STATEMENT., THE SERIES 2015 BONDS SHALL NOT BE DEEMED TO CONSTITUTE AN INDEBTEDNESS OF
THE COUNTY, THE STATE OF FLORIDA, OR ANY POLITICAL SUBDIVISION OR AGENCY OF THE STATE OF
TLORIDA OR THE COUNTY WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY

* Preliminary, subject to change.
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PROVISION OR LIMITATION AND NEITHER THE COUNTY, THE STATE OF FLORIDA, NOR ANY POLITICAL
SUBDIVISION OR AGENCY OF THE STATE OF FLORIDA OR THE COUNTY IS OBLIGATED TO PAY THE
PRINCIPAL OF OR INTEREST ON THE SERIES 2015 BONDS EXCEPT FROM PLEDGED REVENUES, THE FULL
FAITH AND CREDIT OF THE COUNTY, THE STATY OF FLORIDA, OR ANY POLITICAL SUBDIVISION OR
AGENCY OF THE STATE OF FLORIDA OR THE COUNTY ARE NOT PLEDGED FOR THE PERFORMANCE OF
SUCH OBLIGATIONS OR THE PAYMENT OF PRINCIPAL OF OR INTEREST ON THE SERIES 2015 BONDS. THE
ISSUANCE OF THE SERIES 2015 BONDS SHALL NOT DIRECTLY OR INDIRECTLY OR CONTINGENTLY
OBLIGATE THE COUNTY, THE STATE OF FLORIDA, OR ANY POLITICAL SUBDIVISION OR AGENCY OF THE
STATE OF FLORIDA OR THE COUNTY TO LEVY OR PLEDGE ANY FORM OF TAXATION WHATSOEVER
THEREFOR OR TO MAKE ANY APPROPRIATION FOR THE PAYMENT OF THE PRINCIPAL OF, OR INTEREST
ON THE SERIES 2015 BONDS EXCEPT AS PROVIDED IN THE MASTER ORDINANCE, NOR SHALL THE SERIES
2015 BONDS CONSTITUTE A CHARGE, LIEN, OR ENCUMBRANCE, LEGAL OR EQUITABLE, UPON ANY
PROPERTY OF THE COUNTY, AND THE. HOLDERS SHALL HAVE NO RECOURSE TO THE POWER OF

TAXATION.

This cover page contains certain information for quick reference only. It is not, and is not intended to be, a summary of the
Qeries 2015 Bonds. Investors must read the entire Official Statement, including the Appendices, to obtain information essential {o
the making of an informed mvestment decision, including certain bondholders’ risks. See “BONDHOLDERS’ RISKS AND
MATTERS AFFECTING THE HEALTH CARE INDUSTRY.” '

The Series 2015 Bonds are offered when, as and if issued by the County and received by the Underwriters, subject fo delivery
of an opinion as to legality by Greenberg Traurig, P.A., Miami, Florida, and Edwards & Associates, P.A., Miami, Florida, Bond
Counsel. Certain legal matters are subject fo the approval of the Office of the Miami-Dade County Attorney. Certain other legal
matters will be passed upon for the County by its Disclosure Counsel, Hunton & Williams LLP, Miami, Florida, and Law Offices
Thomas . Williams, Jr., P.L., Miami, Florida, and for the Underwriters by their counsel, Squire Patton Boggs (US} LLP, Miani,
Florida. Public Financial Management, Inc., Coral Gables, Florida is serving as Financial Advisor to the County in connection
with the issuance of the Series 2015 Bonds. Ii is expected that delivery of the Series 2015 Bonds will take place through the
Jacilities of The Depository Trust Company in New York, New York on or about , 2015

Siebert Brandford Shank & Co., L.L.C,

JP Morgan Securities Raymond James Rice Securities Cabrera Capital Markets
Estrada Hinjosa Blaylock Beal Van Drexel Hamilton Citigroup Glebal Markets
Morgan Stanley Goldman Sachs Barclays Loop Capital Marikets Ramirez & Co.
Dated L2015
T



MATURITIES, PRINCIPAL AMQUNTS, INITIAL CUSIP NUMBLERS,
INTEREST RATES, PRICES OR YTELDS

MIAMI-DADE COUNTY, FLORIDA
$—_*
Public Facilities Revenue and Revenue Refunding Bonds
(Jackson Hcaith System)

Series 2015A
Due Principal Initial CUSIP Interest
(June 1) Amount Number" Rate Price or Yieid
8 "% Term Bond,; Initial CUSIP No " dueJune 1, Price %
$ b

Public Facilities Revenue Refunding Bonds
(Jackson Health System)

Series 2015B
Due Principal Initial CUSIP Interest
(June 1) Amount’ Number'!! Rate Price or Yield
$ ' % Term Bond; Initial CUSIP NoV due June [, . Price %

M CUSTP numbers have been assigned by an organization not affiliated with the Cownty and are included solely for the convenience of the
holders of the Series 2015 Bonds. The County is nat responsible for the selection or use of these CUSIF numbers, nor is any representation
made as ‘o their correctness on the Series 2015 Bonds or as indicated above,

* Preliminary, subject to change,
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NO DEALER, BROKER, SALESPERSON OR OTHER PERSON HAS BEEN AUTHORIZED BY THE
COUNTY, THE TRUST OR THE UNDERWRITERS TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS OTHER THAN AS SET FORTH IN THIS OFFICIAL STATEMENT AND, I GIVEN OR
MADE, SUCH OTHER INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON AS3
HAVING BEEN AUTHORIZED BY THE COUNTY, THE TRUST 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 SERIES 2015 BONDS BY A PERSON IN ANY
JURISDICTION IN WHICH ‘IT IS UNLAWFUL FOR SUCH PURPOSE TO MAKE SUCH AN OFFER,
SOLICITATION OR SALE. THE INFORMATION SET FORTH IN THIS OFFICIAL STATEMENT HAS BEEN
OBTAINED FROM OFFICIAL SOURCES AND OTHER SOURCES WHICH ARE BELIEVED TO BE
RELIABLE INCLUDING, BUT NOT LIMITED TO, THE TRUST, THE COUNTY AND DTC, BUT IT IS NOT
GUARANTEED AS TO ACCURACY OR COMPLETENESS, AND IS NOT TO BE CONSTRUED AS A
REPRESENTATION BY THE UNDERWRITERS.

THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION IN
THIS OFFICIAL STATEMENT. 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 FACTS AND
CIRCUMSTANCES OF THIS TRANSACTION, BUT THE UNDERWRITERS DO NOT GUARANTY THE
ACCURACY OR COMPLETENESS OF SUCH INFORMATION.

THIS OFFICIAL STATEMENT IS NOT TO BE CONSTRUED AS A CONTRACT WITH THE
PURCHASERS OF THE SERIES 2015 BONDS. STATEMENTS CONTAINED IN THIS OFFICIAL
STATEMENT WIICH INVOLVE ESTIMATES, FORECASTS OR MATTERS OF OPINION, WIHETHER OR
NOT EXPRESSLY SO DESCRIBED IN THIS OFFICIAL STATEMENT, ARE INTENDED SOLELY AS SUCH
AND ARE NOT TO BE CONSTRUED AS REPRESENTATIONS OF FACTS. THE INFORMATION AND
EXPRESSIONS OF OPINION CONTAINED IN THIS OFFICIAL STATEMENT ARE SUBJECT TO CHANGE
WITHOUT NOTICE AND NEITHER THE DELIVERY OF THIS OFFICIAL STATEMENT NOR ANY SALE
MADE HEREUNDER SHALL, UNDER ANY CIRCUMSTANCES, CREATE THE IMPLICATION THAT
THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE COUNTY OR THE TRUST SINCE THE DATE
OF THIS OFFICIAL STATEMENT OR THE EARLIEST DATE AS OF WHICH SUCH INFORMATION I3
GIVEN.

THE ORDER AND PLACEMENT OF MATERIALS IN THIS OFFICIAL STATEMENT, INCLUDING
THE APPENDICES, ARE NOT TO BE DEEMED A DETERMINATION OF RELEVANCE, MATERIALITY OR
IMPORTANCE, AND THIS OFFICIAL STATEMENT, INCLUDING THE APPENDICES, MUST BE
CONSIDERED IN ITS ENTIRETY. THE CAPTIONS AND HEADINGS IN THIS OFTICIAL STATEMENT
ARE FOR CONVENIENCE ONLY AND IN NO WAY DEFINE, LIMIT OR DESCRIBE THE SCOPE OR
INTENT, OR AFFECT THE MEANING OR CONSTRUCTION, OF ANY PROVISIONS OR SECTIONS IN
THIS OFFICIAL STATEMENT. THE OFFERING OF THE SERIES 2015 BONDS IS MADE ONLY BY
MEANS OF THIS ENTIRE OFFICIAL STATEMENT,

THIS OFFICIAL STATEMENT IS BEING PROVIDED TO PROSPECTIVE PURCHASERS EITHER IN
BOUND PRINTED FORM (“ORIGINAL BOUND FORMAT”) OR IN ELECTRONIC FORMAT ON THE
WEBSITE . THIS OFFICIAL STATEMENT MAY BE RELIED UPON ONLY IF IT IS IN ITS
ORIGINAL BOUND FORMAT OR IF IT IS PRINTED IN FULL DIRECTLY FROM SUCH WEBSITE.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVERALLOT OR EFFECT
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE SERIES 2015 BONDS
AT A LEVEL ABOVE THAT WHICH MIGHT QTHERWISE PREVAIL IN THE OPEN MARKET, SUCH
STABILIZING, I[F COMMENCED, MAY BE DISCONTINUED AT ANY TIME, THE UNDERWRITERS MAY
OFFER AND SELL THE SERIES 2015 BONDS TO CERTAIN DEALERS AND OTHERS AT PRICES LOWER
THAN THE PUBLIC' OFFERING PRICES STATED ON THE INSIDE COVER PAGE OF THIS OFFICIAL
STATEMENT, AND SUCH PUBLIC OFFERING PRICES MAY BE CHANGED FROM TIME TO TIME BY
THE UNDERWRITERS:
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THE SERIES 2015 BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933, AS AMENDED OR ANY STATE SECURITIES LAW NOR HAS THE ORDINANCE BEEN QUALIFIED
UNDER THE TRUST INDENTURE ACT OF 1939, IN RELIANCE UPON EXEMPTIONS CONTAINED [N
SUCH ACTS. IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE COUNTY AND THE TRUST AND THE TERMS OF THIS OFFERING, INCLUDING
THE MERITS AND RISKS INVOLVED. NEITHER THE SECURITIES AND EXCHANGE COMMISSION
NOR ANY OTHER FEDERAL, STATE OR GOVERNMENTAL ENTITY OR AGENCY WILL HAVE PASSED
UPON THE ACCURACY OR ADEQUACY OF THIS OFFICIAL STATEMENT OR APPROVED OR
RECOMMENDED THE SERIES 2015 BONDS FOR SALE. ANY REPRESENTATION TO THE CONTRARY
MAY BE A CRIMINAL OFFENSE,

CERTAIN STATEMENTS INCLUDED OR INCORPORATED BY REFERENCE IN THIS OFFICIAL
STATEMENT CONSTITUTE “FORWARD-LOCKING 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 NOT LIMITED TO CERTAIN STATEMENTS CONTAINED IN THE INFORMATION UNDER THE
CAPTIONS “ESTIMATED SOURCES AND USES OF FUNDS FOR THE SERIES 2015 BONDS,”
“BONDHOLDERS® RISKS AND MATTERS AFFECTING THE HEALTH CARE INDUSTRY” AND “THE
PUBLIC HEALTH TRUST” IN THIS OFFICIAL STATEMENT. 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 MATERTALLY
DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE COR ACHIEVEMENTS EXPRESSED OR
IMPLIED BY SUCH FORWARD-LOOKING STATEMENTS. ASIDE FROM ITS CUSTOMARY FINANCIAL
REPORTING ACTIVITIES, THE COUNTY DOES NOT PLAN TO ISSUE ANY UPDATES OR REVISIONS TO
THOSE FORWARD-LOOKING STATEMENTS IF OR WHEN [TS EXPECTATIONS OR EVENTS,
CONDITIONS OR CIRCUMSTANCES ON WHICH SUCH STATEMENTS ARE BASED OCCUR, SUBJECT
TO ANY CONTRACTUAL OR LEGAL RESPONSIBILITIES TO THE CONTRARY.

THIS PRELIMINARY OFFICIAL STATEMENT IS IN A FORM DEEMED FINAL BY THE COUNTY
FOR PURPOSES OF RULE 15¢2-12 PROMULGATED UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS AMENDED, EXCEPT FOR CERTAIN INFORMATION PERMITTED TC BE OMITTED PURSUANT TO
RULE 15¢2-12(b)(1).
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OTFICIAL STATEMENT
relating to

MIAMI-DADLE COUNTY, FLORIDA

*

$ $
Publie Facilities Revenue and Revenune Refunding Bonds Public Facilities Revenue Refunding Bonds
(Jaclson Health System) (Jackson Health System)
Series 2015A Series 20158
INTRODUCTION

This Official Statement sets forth certain information regarding the Miami-Dade County, Florida Public
Facilities Revenue and Revenue Refunding Bonds (Jackson Health System), Series 2015A (the “Series 2015A
Bonds’) and the Public Facility Revenue Refunding Bonds (Jackson Health System), Series 2015B (the “Series
2015B Bonds” and, together with the Series 2015A Bonds, the “Series 20135 Bonds™), to be issued by Miami-Dade
County, Florida (the “County™), pursuant to Ordinance No. 05-49 enacted by the Board of County Commissioners of
Miami-Dade County (the “Board’™) on March 1, 2005 (the “Master Ordinance”) and Ordinance No. __ enacied by
the Board on , 2015 (the “2015 Ordinance™). In connection with the issuance of the Series 2015 Bonds, the
Board adopted Resolution MNao. R- on , 2015, supplementing the Master Crdinance {the “Series 2015
Resolution™). The Master Ordinance and the 2015 Ordinance, as suppiemented by the Series 2015 Resolution are
sometimes referved to collectively as the “Ordinance.” Uhnless otherwise defined in this Official Statement, all
capitalized terms used in this Official Statement shall have the meanings set forth in “APPENDIXE - THE
MASTER ORDINANCE AND SERIES 2015 RESOLUTION.”

The Series 2015 Bonds are secwred on a parity basis with the County s (1) Public Facilitiss Revenue Bonds
(Jackson Health System) Series 2005A (the “Series 2005A Bonds™), in the original aggregate principal amount of
$148,535,000, all” of which remain outstanding, (2) Public Facilities Revenue Refunding Bonds (Jackson Health
System), Series 2005B (the “Series 20058 Bonds” and, together with the Series 2005A Bouds the “Series 2005
Bonds”), in the criginal aggregate principal amount of $151,465,000, of which $113,830 ,000" remain outstanding,
(3) Public Facilities Revenue Bonds (Jackson Health Systemy), Seues 2009 (the “Series 2009 Bonds™), in the original
aggregate principal amount of $83,315,000, of which $77,360 ,000" remain outstanding, and (4) any parity bonds
issued in the future and secured by a pledge of the Gross Revenues of the Public Health Trust of Miami-Dade
County, Florida (“PIT” or the “Trust”), an agency and instrumentality of the County, and by certain ether funds
(collectively, the “Bonds™). Also, the County is obligated, subject to certain limitations, to provide annually to PHT
for its operation, maintenance and administration (a) a specified amount of the County’s general fund revenues and
(b) proceeds of the County’s Healthcare Surtax (as defined herein). The County further is obligated to appropriate
monies from certain non-ad valorem revenues to maintain required amounts in the Debt Service Reserve Fund
securing payment of the Series 2005 Bonds, the Series 2009 Bonds, the Series 2015 Bonds and otlier parity bonds.

As stated on the cover of the Official Statement, the Series 2015 Bonds are special limited obligations
of the County secured solely by the revenues and funds pledged thereto.

: For a description of the above security provisions, the [imitations therson and related matters, see
“SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2015 BONDS,”

" The information and expressions of opinions in this Official Statement are subject fo change without notice.
Neither the delivery of this Official Statement nor any sale made under this Official Statement shall under any
circumstances create any implication that there has been no change in the affairs of the County or PHT since the
date of this Official Statement.

All summaries of documents and agreements in this Official Statement are qualified in their entirety by
reference to such documents and agreements, and all summaries of the Series 2015 Bonds are qualified in their
entirety by teference to the form included in the aforesaid documents and agreements,

" Preliminary, subject to change.
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AUTHORIZATION AND PURPOSE

The Series 2015 Bonds are to be issued by the County pursuant to the Constitution and Statutes of the State
of Flovida (the “State”), particularly Chapters 125 and 166, Florida Statutes, as amended, the Home Rule
Amendment and Charter of Miami-Dade County, Florida, as amended, the Code of Miami-Dade County, Florida, as
amended, and other applicable provisions of law, including the Ordinance, for the benefit of the Trust.

The Trust was created pursuant lo Ordinance No. 73-69 enacted by the County on July 30, 1973, as
amended. The County created the Trust for the primary purpose of granting to it certain authority to manage and
operate County-owned health care facilities. In enumerating the powers granted to PHT, the County reserved the
right to issue bonds to fund the cost of constructing, acquiring and renovating County-owned health care facilities as
well as for the purpose of refimding any outstanding bonds or obligations which were previously issued for such
purposes.

The Series 2015A Bonds are being issued to provide funds, together with other available funds of PHT, to:
(1) refund, defease and redeem all or a portion of the County’s outstanding Series 2005 Bonds, (2) pay or reimburse
PHT for the cost of certain additions to PHT’s healthcare facilities, as more particularly described herein; (3) fund a
deposit to the Debt Service Reserve Fund established under the Master Ordinance; and (4) pay certain costs ingurred
in connection with the issuance of the Series 2015 Bonds. The Series 2015B Bonds atre being issued to provide
funds, together with other available funds of PHT, to: (1) refund, defease and redeem all or a portion of the County’s
outstanding Series 2009 Bonds, (2) fund a deposit to the Debt Service Reserve Fund established under the Master
Ordinance; and (3) pay certain costs incurred in connection with the issuance of the Series 2015 Bonds. See “PLAN
OF FINANCE.”

The County has covenanted in the Series 2015 Resolution to provide certain continuing disclosure
information pursuant to Rule 15¢2-12 of the Securities and Exchange Commission relating to the Series 2015
Bonds. See “CONTINUING DISCLOSURE.”

THE SERIES 2015 BONDS

Description of the Series 2015 Bonds

The Serjes 2015 Bonds will be dated as of the date of delivery and bear interest from that date payable on
June 1 and December 1 in each year, commencing on December 1, 2015, The Series 2015 Bonds are being issued
initially as fully registered bonds in book-entry form, in denominations of $5,000 and integral multiples of $5,000.
Principal on the Series 2015 Bonds and interest due on each payment date is payable by check or draft drawn on
, as the Paying Agent and Registrar, to DTC or its nominee, Cede & Co., which will act as securities
depository for the Series 2015 Bonds; provided that, so long as the Series 2015 Bonds are not maintained undet a
book-entry-only system, any Registered Owner of one million dollars (§1,000,000) or more m principai amount of
Series 2015 Bonds shall be entitled, at such Registered Owner’s expense, to receive payment of interest by wire
transfer upon providing the Paying Agent with written transfexr instructions priot to any Record Date. Purchasers of
beneficial interests in the Series 2015 Bonds (the “Beneficial Owners”) will not receive physical delivery of bond
certificates. As long as DTC or its nominee is the registered owner of the Series 2015 Bonds, principal and interest
payments will be made to such registered owner which will in turn remit such principal and interest payments to the
DTC Participants for subsequent disbursement to the Beneficial Owners. See “APPENDIX H — THE DTC BOOK-
ENTRY ONLY SYSTEM.” Interest on the Series 2015 Bonds will be computed on the basis of a 360-day year of
twelve 30-day months.

Redemption Provisions of the Series 2015 Bonds

The Series 2015 Bonds are subject to optional, mandatory sinking fund and extraordinary optional
redemption as described below.

Optional Redemption. [The Series 2015 Bonds shall be subject to redemption, at the option of the County,
to be exercised upon written direction of PHT, in whole or in part in any ordet of maturity, on any day on or after
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June 1, , at redemption prices equal to 100% of the principal amount of the Series 2015 Bonds to be redeemed,
plus accrued interest, if any, on such principal amount to the Redemption Date, without premium. ]

Meandatory Sinking Fund Redemption. The Series 2015A Bonds maturing on June 1, ___ are subject to
mandatory sinking fund redemption, in part prior to maturily, by lot at a redemption price equal to 100% of the
principal amount of the Series 2015A Bonds to be redeemed, plus accrued interest thereon, if any, to the
Redemption Date, on June 1 in the years and in the principal amounts set forth below:

Year Amount

*Final Maturity

The Series 2015A Bonds maturing on June 1, are subject to mandatory sinking fund rédemption, in
patt prior to maturity, by lot at a redemption price equal to 100% of the principal amount of the Series 2015A Bonds
to be redeemed, plus accrued interest thereon, if any, to the Redemption Date, on June 1 in the years and in the
principal amounts set forth below:

Year Amount

*Final Malurily

The Serics 2015B Bonds maturing on June 1, are subject to mandatory sinking fund redemption, in
part prior to maturity, by lot at a redemption price equal to 100% of the principal amount of the Series 2015B Bonds
to be redeemied, plus accrued interest thereon, if any, to the Redemption Date, on June 1 in the years and in the
principal amounts set forth below:

Year Amount

*Final Maturity

The Series 2015B Bonds maturing on June 1, are subjoct to mandatory sinking fund redemption, in
part prior to maturity, by lot at a redemption price equal to 100% of the principal amount of the Series 201 5B Bonds
to be redeemed, plus acerued iuterest thereon, if any, to the Redemption Date, on June 1 in the years and in the
principal amounts set forth below:

Year Amount

*Final Malurity
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Pursnant to the terms of the Series 2015 Resolution, PHT or the County may deliver to the Paying Agent
and Registrar, for cancellation by such Paying Agent and Registrar, the Series 2015 Bonds subject to mandatory
sinling fund redemption on such June 1 in any aggregate principal amount desired and receive a credit against
amounts required to be paid from the Sinking Fund Account on account of such Series 2015 Bonds in the amount of
100% of the principal amount of any such Series 2015 Bonds so purchased.

Extraordinary Optional Redemption in Whole or in Part. In the event the Trust Facifities or any pait of the
Trust Facilities are damaged, destroyed or condemned, the Series 2015 Bonds are subject to redemption prior to
wmanity at a redemption price equal to the principal amount of the Series 2015 Bonds, plus accrued interest to the
date fixed for redemption, without premium, from the net proceeds of insurance or condemnation received in
connection with such event, should PHT elect, with the consent of the County, to have all or any part of such net
proceeds applied for the redemption of the Series 2015 Bonds. If called for redemption upon the oceurrence of the
events referred to above, the Series 2015 Bonds shall be subject te redemption by the Paying Agent and Registrar, at
the direction of PHT, at any time in whole or in part and if in part, in such maturity or maturities and in such
amounts within a maturity as specified by PHT and within a maturity by lot.

Notice of Redemption

Notice of any redemption shall be filed with the Paying Agent and Registrar and shall be mailed first-class,
postage prepaid, not less than 30 days or more than 45 days piior to the redemption date for the Series 2015 Bonds
to all registered owners of the Series 2015 Bonds to be redeemed at their addresses as they appear on the registration
books of the County for the Series 2015 Bonds to be kept by the Paying Agent and Registrar (except when DTC ot
its nominee is the sole Registered Owner of the Series 2015 Bonds, in which case, notice shall be sent by certified
mail, return receipt requested or by other secure means), Failure to mail notice to the registered owners of the Series
2015 Bonds to be redeemed, or to such depositories and wire services, or any defect in such notice, shall not affect
the proceedings of redemption of such Serics 2015 Bonds. Such notice may state that the redemption is conditioned
on the receipt of moneys for such redempticn by the Paying Agent and Registrar on or prior to the scheduled
redemption date. : <

Acceleration

¥ an Event of Defauit has oceurred and is continuing, upon written notice to the County and the Trust, the
Registered Owners of not less than a majority in aggregate principal amount of the Bonds then Ouistanding tmay
declare the principal of all Bonds then Outstanding to be immediately due and payable, and upon such declaration
the said principal, together with interest accrued thereon, shall become due and payable immediately at the place of
payment provided therein, anything in the Master Ordinance or in the Bonds to the contrary notwithstending.

If after the principal of the Bonds has been so declared fo be due and payable, all arrears of interest upon
the Bonds (and interest on overdue installments of interest at the maximum rate permitted by law or one percent
(1%) over the intevest rate on the respective Bonds whichever is lesser) ave paid by the County, and ihe County alse
performs all other things in respect to which it may have been in default under the Master Ordinance and pays the
reasonable charges of the Registered Owners, including reasonable attorneys’ fees, then, and in every such case, the
Registered Owners of a majority in principal amount of the Bonds then Outstanding, by written notice to the County
and to the Trust, may annul such declaration and its consequences and such annuiment shall be binding upon the
County and the Trust and upon all Registered Owners of Bonds issued under the Master Ordinance; but no such
annulment shall extend to or affect any subsequent default or impair any right or remedy consequent thereon.

SECURITY AND SOURCES OF PAYMENT FOR TH‘E SERIES 2015 BONDS
Pledged Revenues; Gross Revenues
The Series 2015 Bonds are special and limited obligations of the County payable,‘solely from the Pledged

Revenues, as defined in the Master Ordinance. Pledged Revenues consist of Gross Revenues and amounts. credited
to funds and accounts established under the Ordinance. :
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Gross Revenues are defined in the Master Ordinance as: all receipts (including Hedge Receipts, as defined
in the Master Ordinance), revenues, income and other monies received by PHT, whether operating ot non-operating,
in connection with the Trust Facilities (other than the proceeds of borrowings) and all rights fo receive the same,
whether m the form of chattel paper, instruments, documents or other rights, and any instruments, documents or
other rights, and the proceeds of the foregoing, any insurance on the Trust Facilities and the proceeds of any or all of
the above. WNotwithstanding the foregoing, the determination of Gross Revenues shall not include or take into
account; (a) any amounts with respect to services rendered by PHT to or on behalf of the County for the payment of
which the County has not budgeted or allccated funds, whether now existing or hereafier coming into existence and
whether now owned or held or hereafter acquired by PHT; (b) gifts, grants, bequests, donations and contributions
heretofore or hereafter made, designated at the time of making thereof by the donor or maker as being for certain
specified purposes inconsistent with the application thereof to the payment of debt service on the Bonds or not
subject {o pledge, and the income derived therefrom to the extent required by such designation or restriction; (¢) any
unreatized gains or losses on investments; (d) any profits or losses on the sale ov other disposition, not in the
ordinary course of business, of investments or fixed or capital assets or resulting from the early extinguishment of
debt, or (&) proceeds of casualty insurance and condemnations awards. :

The County owns a muimber of public health care facilities managed and operated on its behalf by PHT (the
“Designated Facilities”), See “THE PUBLIC HEALTH TRUST - Designated Facilities” in APPENDIX A for a
detailed iist of the Designated Facilities, Revenues generated from the Designated Facilities are included in Gross
Revenues pledged to the repayment of the Series 2015 Bouds or any other obligations of the County on a parity with
the Series 2015 Bonds. The County may identify, from (ime to time, additional Designated Facilities but whether
the revenues generated from such Designated Facilities are included in the definition of Gross Revenues will depend
upen the terms of such financing or other factors utilized by the County.

All payments made to the Paying Agent and Registrar and all income and receipts earned on funds held by
the County and PHT under the Ordinance, except those with respect to the Rebate Fund, are pledged and held by the
County and PHT in trust for the benefit of and as security for the performance of any obligations of the County and
PHT under the Ordinance. The covenants and agreements set forth in the Ordinance to be performed by or on behalt
of the County and PHT shali be for the equal and ratable benefit, protection and security of the Holders of the Series
2015 Bonds and all other Outstanding Bonds (as defined below under the subheading “Debt Service Reserve
Fund™), all of which, regardless of their times of issue and matrity, shall be of equal rank, without preference
(except as expressly provided in or permitted by the Master Ordinance), including, but not limited to, the rights of
certain Bonds of certain series to moneys deposited in the sinking and reserve finds established solely for payment
of such series of Bonds,

Limited Obligations of the County

THE SERIES 2015 BONDS SHALL NOT BE DEEMED TOQ CONSTITUTE AN INDEBTEDNESS
OF THE COUNTY, THE STATE OF FLORIDA, OR ANY POLITICAL SUBDIVISION OR AGENCY OF
THE COUNTY OR THE STATE OF FLORIDA WITHIN THE MEANING OF ANY CONSTITUTIONAL
OR STATUTORY PROVISION OR LIMITATION AND NEITHER THI COUNTY, THL STATE OF
FLORIDA, NOR ANY POLITICAL SUBDIVISION OR AGENCY OF THE COUNTY OR THE STATE OF
FLORIDA IS OBLIGATED TO PAY THE PRINCIPAL OF OR INTEREST ON THE SERIES 2015
BONDS EXCEPT FROM THE PLEDGED REVENUES. THE FULL FAITH AND CREDIT OF THE
COUNTY, THE STATE OF FLORIDA, OR ANY POLITICAL SUBDIVISION OR AGLENCY OF THE
COUNTY OR THE STATE OF FLORIDA ARE NOT PLEDGED FOR THE PERFORMANCE OF SUCH
OBLIGATIONS OR THE PAYMENT OF PRINCIPAL OF OR INTEREST ON THE SERIES 2015 BONDS.
THE ISSUANCE OF THE SERIES 2015 BONDS SHALL NOT DIRECTLY OR INDIRECTLY OR
CONTINGENTLY OBLIGATE THE COUNTY, THE STATE OF FLORIDA, OR ANY POLITICAL
SUBDIVISION OR AGENCY OF THE COUNTY OR THE STATE OF FLORIDA TO LEVY OR PLEDGE
ANY TAXES OR TO MAKE ANY APPROPRIATION FOR THE PAYMENT OF THE PRINCIPAL OF
OR INTEREST ON THE SERIES 2015 BONDS EXCEPT AS PROVIDED IN THE ORDINANCE,
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Healtheare Surtax

. Pursuant to approval by the County’s voters, Ordinance No. 91-64 (the “Surtax Ordinance”) adopted by the
County and Chapter 212 of the Florida Statutes (the “State Authorizing Legislation”), the County has since 1991
imposed a one-half cent (0,5%) discretionary sales surtax (the “Heaithcare Surtax™) on certain fransactions subject to
the state tax imposed on sales, use, rental, admissions and certain other transactions. As required by the State
Autherizing Legislation, the Surtax Ordinance specifies that the “surtax proceeds shall be considered unrestricted
tax revenue of the Trust and shall be used only for the operation, maintenance and administration of Jackson
Memorial Hospital.” The Healthcare Surtax generated $202,480,000 in revenues in Fiscal Year 2012, $216,164,000
in revenues in Fiscal Year 2013 and $228,041,000 in revenues in Fiscal Year 2014 for the operation, administration
and maintenance of Jackson Memorial Hospital. The Healthcare Surtax generated & in revenues for the

month period ended , 2015, an % [decrease][increase] over the same pefiod ended ,
2014, [Pursuant to a Memorandum of Understanding between the County and the Trust dated as of March 1, 2005,
as amended, the County uses proceeds of the Healthcare Surtax to pay scheduled debt service on all Series 2005
Bonds and Series 2009 Bonds through monthly deposits to the Debt Service Fund that are subject to a lien in favor
of Registered Owners. The County remits to the Trust for deposit in the Trust Revenue Account (as defined in the
Master Ordinance) on a monthly basis the amounts remaining after such monthly deposity pursuant to the Master
Ordinance. Under this agreement, upon issuance of the Series 2015 Bonds, the County will adjust the amount of the
Healthcare Surtax deposited to the Debt Service Fund to include monthly payments with respect to the Series 2015
Bonds. The remaining proceeds of the Healthcare Surtax will continue to be remitted to the Trust on a mouthly
basis for deposit in the Trust Revenue Account and, upon receipt by the Trust, will become a component of the
Gross Revenues that are pledged to the payment of the Bonds.]

Other County Contribuotions

The County’s contrilbutions to the Trust also include {!) mandatory appropriations pursuant to the State
Authorizing Legistation and (2) voluntary appropriations for capital improvements. The State Authorizing
Legislation requires the County to contibute to PHT in each year that the Healthcare Suitax is collected an amount
cqual to at least 11.4% of the County’s total general fund revenue for such year, reflecting a requirement to provide
at least 80% of the percentage of such revenues appropriated for the-operation, adninistration and maintenance of
PHT for the Fiscal Year of the County ended September 30, 1991, This percentage has been used to calculate the
County contributions for all fiscal years since 1991. The County did not make any voluntary contributions for
capital improvements for the Fiscal Years that ended September 30, 2012, 2013 and 2014; however, on November 3,
2013, County voters approved the issuance of general obligation bonds in a principal amount not exceeding
$830,000,000 in order to fund modernization, improvement and equipping of Jackson Health System facilities
thronghout the County. Of the $830,000,000 authorized amount, the County has issued $94,915,600.

The combined total of the Healthcare Surtax and the mandatory appropriations represented the following
percentage of total operating and nen-operating revenues of PHT for the last three Fiscal Years:

2012 21.30%
2013 22.32
2014 23.23

See “APPENDIX A - Financial Information — County Contributions.”

ALTHOUGH THE HEALTHCARE SURTAX PROCEEDS AND THE COUNTY CONTRIBUTIONS.
BECOME COMPONENTS OF GROSS REVENUES UPON RECEIPT BY PHT, POTENTIAL INVESTORS IN
THE SERIES 2015 BONDS SHOULD NOTE THAT NEITHER THE TAXING POWER OF THE STATE OF
FLORIDA NOR OF THE COUNTY IS PLEDGED TO THE PAYMENT OF THE SERIES 2015 BONDS, AND
ENABLING LEGISLATION, SUCH AS THAT IMPOSING THE HEALTHCARE SURTAX, I8 SUBJECT TO
REVIEW AND RECONSIDERATION AT ANY TIME IN THE FUTURE BY THE STATE LEGISLATURE,
AND MAY BE REPEALED. : : :
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The County makes certain additional payments to the Trust pursuant to an Opelatmg Agreement between
the County and the Trust, See “Relationship Between the Public Health Trust aud the County” inrt APPENDIX A.

Parity Bonds; Additionza! Bonds

Payment of (1) the Series 2015 Bonds, (2) the Series 2009 Bonds, (3) the Series 2005 Bonds and (4) any
additional parity bonds issued in the fiture under the Master Otrdinance (“Future Parity Bonds™) is secured by a furst
lien on Pledged Revenues. After issuance of the Series 2015 Bongs, the amount of Future Parity Bonds authorized
but not vet issued will be approximately § . Current plans project the issuance of such Future Parity Bonds in
fiscal year ending September 30, , but there can be no assurance that such Future Parity Bonds will be issued,
The terms permitiing the issuance of Future Parity Bonds are described in “APPENDIX E - THE MASTER
ORDINANCE AND SERIES 2015 RESOLUTION.,” The County also may incur indebtedness secured on a
subordinate basis with all or part of Gross Revenues as described in “APPENDIX E - THE MASTER ORDINANCE
AND SERIES 2015 RESOLUTION.”

Debt Service Reserve Fund

Payment of the Series 2015 Bonds is secured on a parity basis with the Series 2005 Bonds, the Series 2009
Bonds and any Future Parity Bonds by amounts in the Debt Service Reserve Fund. The Series 2005 Bonds, the
Series 2009 Bonds, the Series 2015 Bonds and any Future Parity Bonds existing at any time ave referred to as the
“QOutstanding Bonds.” The required amount in the Debt Service Reserve Fund is the least of (1) Maximum Debt
Service Requirements on all then Qutstanding Bonds in the then-current or any future Fiscal Year; (2) 125% of the
Average Annual Debt Service Requirements for the Outstanding Bonds; (3) 10% of the proceeds of all Outstanding
Bonds or (4) any lesser amount as may be necessary to preserve the exclusion of interest on Outstanding Bonds from
gross income for federal income tax purposes (the “Debt Service Reserve Requirement”}, Upon the issuance ot the
Series 2015 Bonds, proceeds thereof will be deposited in the Debt Service Reserve Fund in the amount necessary to
provide therein the full amount of the Debt Service Reserve Requirement. The funds on deposit in the Debt Service
Reserve Fund are to be used by the County to make up deficiencies in the Debt Service Fund pursnant to the Master
Ordinance. See below “County Covenant To Budget and Appropriate.”

County Covenant To Budget and Appropriate

In the Master Ordinance, the County covenants (o require PHT to maintain in the Debt Service Reserve
Fund an amount equal to the Debt Service Reserve Requirement on all Outstanding Bonds. In addition, pursuant to
the Master Ordinance, the County covenants from time to time that it shall prepare, approve and appropriate in ity
annual budget for each Fiscal Year, by amendment, if necessary, and to pay when due directly into the Debt Service
Reserve Fund amounts of Legally Available Non Ad Valorem Revenues (as defined below) or other legally
available non ad valorem funds sufficient to replenish amounts required to be deposited to the Debt Service Reserve
Fund. Such covenant and agreement on the part of the County to budget and appropriate such amounts of Legally
Available Non Ad Valorem Revenues or other legally available funds shall be cumulative and shall continue until
such Legally Available Non Ad Valorem Revenues or other legally available funds in amounts sufficient to make all
required payments shall have been budgeted, appropriated and actually paid into the Debt Service Reserve Fund.

“Legally Available Non Ad Valorem Revenues” means all available revenues and taxes of the County
derived from any source whatsoever other than ad valorem taxation on real and personal property, but including
“operating transfers in” and appropriable fund balances within all Funds (defined below) of the County over which
the Board has full and complete discretion to appropriate the resources, “Funds,” for purposes of this defined term
only, shall mean all governmental, proprietary and fiduciary funds and accounts of the County as defined by
generally accepted accounting principles.

The obligatioh of the County described above includes an obligation to make amendments to the budget of
the County to assure compliance with the terms and provisions of the Ordinance.

Nothing in the Ordinance shall be deemed to create a pledge or lien, legal or equitable, on the Legally
Available Non Ad Valorem Revenues, the ad valorem tax revenues, or any other revenues of the County or to permit
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or constitute a lien upon any assets owned by the County. No Bondholder shall ever have the right to compel any
exercise of the ad valorem taxing power of the County for any purpose, including without limitation, to pay the
principal of or interest on the Series 2015 Bonds or to make any other payment required under the Ordinance ot to
maintain or continue any of the activities of the County which generate user service charges, regulatory fees or any
other Legally Available Non Ad Valorem Revenues. '

Notliing contained in the Ordinance precludes the County from pledging any of its Legally Available Non
Ad Valorem Revenues or other revenues to other obligations of the County or places limitations on the County’s
ability to make such pledges. The County has pledged its Legally Available Non Ad Valorem Revenues to other
obligations of the County and anticipates doing so i the future.

The County’s covenant to budget and appropriate Legally Available Non Ad Valorem Revenues, as
set forth in the Ordinance, is not a pledge by the County of such Legally Available Non Ad Valorem Revenues
and Bondholders do not have any prior elaim on the Legally Available Non Ad Valorem Revenues mntil they
are actually deposited in the Debt Service Reserve Fund. Such covenant to budget and approptiate is subject in
all respects to the payment of obligations secured by a pledge of such Legally Available Non Ad Valorem Revenues
previously or subsequently incuired, including payment of debt service on ‘bonds or other obligations. Such
covenant to budget and appropriate is subject to the provisions of applicable State law which preclude the County
from expending moneys not appropriated or in excess of its current budgeted revenues. The obligation of the
County to budget, appropriate and make payments under the Ordinance from its Legally Available Non Ad Valorem
Revenues is subject to the availability of Legally Available Non Ad Valorem Revenues of the County after
satisfying funding requirements for essential govemmental services of the County and paying obligations secured by
any and all of the revenue sources that make up Lepally Available Non Ad Valorem Revenues. Such covenart cloes
not require the County to levy and cotlect any paiticular source of Legally Available Non Ad Valorem Revenues nor
to maintain or increase any fees or charges with respect to any particular source of Legally Available Non. Valorem
Revenues, :

In additicn, nothing in the Ordinance preciudes the County from covenanting to budget and appropriate
Legally Available Non Ad Valorem Revenues for payments of debt service or other payments with respect to other
debt. The County has previously entered into. such covenants with respect to the obligations set forth in the table
entitled “Historical Collections and Uses of Legally Available Non Ad Valorem Revenues” in “INFORMATION
REGARDING COUNTY’S LEGALLY AVAILABLE NON AD VALOREM REVENUES” and certain other
outstanding debt of the County deseribed at the end of such table.

The amounts and availability of any source of Legally Available Non Ad Valorem Revenues to the County
are subject to change, including reduction or elimination by change in State law or changes in the facts or
circumstances according to which certain of the Legally Available Non Ad Valorem Revenues are allocated to the
County. The amount of the Legally Available Non Ad Valorem Revenues collected by the County is directly related
to the general economy of the County. Accordingly, adverse economic conditions could have a material adyerse
effect on the amount of such Legally Available Non Ad Valorem Revenues collected by the County. Additionally,
the amount and types of Legally Available Non Ad Valorem Revenuss that would be legally available under
applicable law, may be limited or restricted with respect to certain projects (such as gas tax revenues that must be
limited to transportation projects and fines and forfeitures that are limited to court system projects).

Continued receipt of Legally Available Non Ad Valorem Revenues is dependent upon a variety of factors,
including formulas specified in State law for the distribution of such revenues which take into consideration the ratio
of residents in incorporated arcas of the County to total County residents. The incorporation of new municipalities,
aggressive annexation policies by the municipalities in the County or growth in such municipalities without
corresponding growth in the nnincorporated areas of the County could have an adverse effect on Legally Available
MNon Ad Valorem Revenues.

) The County can discontinue or change any of its fees, rates and charges and may discontinue any of the
activities of the County that generate user service charges, regulatory fees or any other Legally Available Non Ad
Valorem Revenues, Any of these activities could have a significant adverse effect on the funds that otherwise might
be available to pay fund the Debt Service Reserve Fund or pay maturing debt on the Outstanding Bonds.
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The County relies on 2 combination of Legally Available Non Ad Valorem Revennes and ad valorem tax
revenues to fund its general operating expenses. Increases in the County’s operating expenses, many of which
expenses are outside the control of the County, issuance of additional bonds or other obligations payable from or
secured by a specific non-ad valorem revenue (i.e., utility taxes) that, together with other non-ad valorem revenues,
constitute Legally Available Non Ad Valorem Revenues, and decreases in ad valorem lax revenues, in addition to
other factors addressed above, may, individually or in combination, adversely affect the amount of Legally
Available Non Ad Valorem Revemues available to fund deficiencies in the Debt Service Reserve Fund relating to the
Series 2015 Bonds.

For information 1egarding the County’s Legally Available Non Ad Valorem Revenues, see
“INFORMATION REGARDING COUNTY'S LEGALLY AVAILABLE NON AD VALOREM REVENUES.”

Rate Covenant

In the Ordinance, PHT has covenanted that it will fix, chavge, collect, or cause to be fixed, charged and
collected, subject to Government Restrictions (as defined In the Master Ordinance), such rates, fees and charges for .
the use of the Trust Facilities and for services provided by PHT which, together with all other Gross Revenues of
PHT and all other available funds, shall be sufficient, in each Fiscal Year, so as to produce: (1) Net Revenues equal
(o at least 110% of the Debt Service Requirements on all Long Term Indebtedness becoming due and payable each
Fiscal Year and (2) the amounts required, if any, to be deposited into the Debt Service Reserve Fund in such Fiseal
Year. Further, in the Ordinance the County has covenanted that, from time to time and as often as necessary, it shall
cause PHT to revise or cause to be revised, subject to Governmental Restrictions, such rates, fees and charges as
may be necessary or proper so that there are sufficient Nel Revenues to ensure compliance with such covenant as to
rates, fees and charges.

The County further fias covenanted that if Net Revenues are less than the above required ameunt, the
County shall cause the Trust lo promptly employ a Consultant to make recommendations as to a revision of the
rates, fees and charges of the Trust of the method of opetation of the Trust which shall result in producing Net
Revenues in the amount required above, The County has covenanted to cause the Trust, subject to Governmental
Restrictions, to revise its rates, fees and charges or its methods of operation and to tale such other action as shall be
in conformity with the recommendations of the Consultant. If the Trust complies in all material respects with the
reasonable recommendations of the Consultant, the Trustee shall be deemed to have complied with the rate covenant
described above notwithstanding that Net Revenues shall be less than the amount stated above. Thus, if the Trust is
following recommendations as described above, it may continue to operate indefinitely with coverage less than the
amount stated above,

Beginning in fiscal year 2009, PHT’s Net Revenues were not sufficient to equal at least 110% of the
Debt Service Requirements on all Long Term Indebtedness becoming due and payable each Fiscal Year. As
required by the Master Ordinance, PHT employed PricewaterhouseCoopers LLP in June of 2010 to make
recommendations as to the revisions of rates, fees and charges of PH'T or the methods of operations of PHT,
In fiscal years 2012, 2013 and 2014, PHT’s Net Revenues have surpassed the required 110% of the debt
service requirements established pursuant to the Master Indenture. See ¥ ju APPENDIX A.

See “APPENDIX E - THE MASTER ORDINANCE AND SERIES 2015 RESOLUTION” for a further
description of the terms and conditions of PHT’s rate covenant, including limitations related to Government

Restrictions that may limit the Trust’s ability and obligation to increase its rates, fees and charges. Also sec
“APPENDIX A - Relationship Between the Public Health Trust and the County.”

PLAN OF FINANCE
Refunding Plan
A portion of the proceeds of the Series 2015A Bonds will be used to provide funds, together with other

available finds, to refund on a current basis certain maturities of the Series 2005 Bonds, A pottion of the proceeds
of the Series 2015B Bonds will be used to provide funds, together with other available funds, to advance refund
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certain maturities of the Series 2009 Bonds. The specific principal amounts and maturities of each of the Series
2005 Bonds and the Seties 2009 Bonds that will be refunded (the “Refunded Bonds”) with proceeds of the Series
2015 Bonds will be described in the final Official Statement.

The Series 2005 Bonds were issued pursuant to the Master Ordinance and Resolution Nos. R-210-05 and
R-238-03, adopted by the Board on March 1, 2005, to (1) pay or réimburse PHT for the cost of cerfain additions ta
the Trust Facilities, (2) fund a deposit to the Debt Service Reserve Fund, (3) refund ail of the County’s outstanding
Public Facilities Revenue Bonds (Jackson Memorial Hospital), Series 1993, Public Facilities Revenue Refunding
Bonds (Jackson Memoria! Hospital), Series 1993A and Public Facilities Revenue Bonds (Jackson Memorial
Hospital), Series 1998, and (4) pay certain costs incured in connection with the issuance of the Series 2005 Bonds.

The Series 2009 Bonds were issted pursuant to the Master Ordinance, Ordinance No. 09-49 enacted by the
Board on Tune 30, 2009, and Resolution No, R-795-09 enacted by the Board on June 30, 2009, to (1) pay or
reimburse PHT for the cost of certain additions to the Trust Facilities, (2) fund a deposit to the Debt Service Reserve
Fuend, and (3) pay certain costs incwred in connection with the issuance of the Series 2005 Bonds.

[Escrow Agreement for 2005 Bonds?] On the date of issuance of the Series 2015 Bonds, pursuant to the
terms of one or more escrow deposit agreements (the “Series 2015 Escrow Deposit Agreement”) between the
County and (the “Series 2015 Escrow Agent”), the County will deposit-a portion of the proceeds of the
Saries 2015 Bonds and certain other moneys of the County with the Series 2015 Escrow Agent for deposit to the
credit of a special and irrevocable trust fund or funds (the “Series 2015 Escrow Fund®) established pursuant to the
Series 2015 Escrow Deposit Agreement for the benefit of the holders of the Refunded Bonds. These proceeds and
other available moneys will be applied, on the date of issuance and delivery of the Series 2015 Bonds, to the
purchase of direct obligations of the United States of America (the “Escrow Securities”) and any cash remaining
after such purchase will be held uninvested.

Ubon the deposit of such proceeds and moneys in the Series 2015 Bscrow Fund, the purchase of the Escrow
Securities and the direction to give certain notices, as required under the Series 2015 Escrow Deposit Agreement, in
the opinion of Bond Counsel rendered in reliance upon the verification report of _ described under
«YERIFICATION OF MATHEMATICAL COMPUTATIONS” in this Official Staterent, the right, title and
interest of the holders of the Refinded Bonds on the Pledged Revenues pursuant to the documents under which the
Refunded Bonds were issued shall cease and become vaid.

The maturing principal of and interest on the Escrow Securities ancd uninvested amounts held under the
Setries 2015 Escrow Deposit Agreement will not be available to pay principal and interest on the Series 2015 Bonds.

The Series 2015 Pro_ject

“The Series 2015 Project consists of the acquisition, construction and equipping of certain capital
improvements to PHT’s facilities (also referred to as the “Jackson Health System™), including (i) replacement or
refurbishment of various air conditioning components at various locations; (if) renovations to conform to the
requirements of the Americans with Disabilities Act; (iii) enhancements to electrical systems, including emergency
generators, switching gear, electrical panels, fire alarms and suppression systems and lighting at various locations;
(iv) renovations to elevators at various locations; (v) replacement of patient room reheat coils, hot water boilers and
domestic water lines at various locations; (vi) replacement of the cardiovascular catheter lab, a fluroscopy machine,
the computed tomography (CT) scan simulator and other equipment; (vii) repairs' and replacements of roofs at
various locations; (viii) renovations and modernizations to various hospital facilities, including the 9™ Floor of the
Jackson Medical Tower, the Holtz newborn intermediate care unit, the restroom of the Holtz pediairic intensive care
unit, the pediatric operating rooms, the West Wing of Jackson Memorial Hospital and the radiology recovery room,
and (ix) replacement and refurbishment of various systems, including the nurse call systems in the West Wing and
Hast Tower, noise canceling earphones system and the teletracking system at various locations,

Neither the County nor the Trust is obligated to undertake or complete any component of the Series 2015

Project. No feasibility study or other forecast of any kind is being provided with respect to the operation of the
Trust Facilities after completion of the Series 2015 Project.
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ESTIMATED SOURCES AND USES OF FUNDS
The proceeds derived from the sale of the Series 2015 Bonds are expected to be applicd as set forth below.

Sources of Funds Series 2015A © Series 20158
Par Amount of Series 20135 Bonds
[Plus][Less] [Net] Origital Issue [Premium][Discount] _
Additional Funds

Total Sources

Uses of Funds
Deposit to Series 2015 Construction Fund
Deposit to Escrow Fund for Series 2005 Bonds
Deposit to Escrow Fund for Series 2009 Bonds
Deposit to Debt Service Reserve Fund
Costs of Issuance'"
Underwriters’ Discount

Total Uses

M [neludes, among other things, legal counsel and financial advigory fees and other miscellaneous costs,

ESTIMATED DEBT SERVICE REQUIREMENTS

A table setting forth the estimated debt service requirements on the outstanding Series 2005 Bonds, Series
2009 Bonds and Series 2015 Bonds will appear in the final Official Statement.

THE PUBLIC HEALTH TRUST

APPENDIX A contains information regarcing the Trust, including its organization and facilities, financial
and operating information and service area and its velationship with the County. Included in APPENDIX B are the
financial statements of the Trust for the Fiscal Year ended September 30, 2014, See “FINANCIAL STATEMENTS
OF THE TRUST.”

The security for the Series 2015 Bonds inciudes a pledge of Gross Revenues derived by PHT, but as
pointed out in “SECURITY FOR AND SOURCES OF PAYMENT FOR THE SERIES 2015 BONDS” there are
additional security provisions of the Series 2015 Bonds that are signlficant to investors.

PHT was previously the subject of an Investigation by the Securities Exchange Commission that
resulied in a cease and desist order dated September 13, 2013, See © ” in APPENDIX A.

88



INFORMATION REGARDING COUNTY’S LEGALLY
AVAILABLE NON AD VALOREM REVENUES

As set forth in “SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2015 BONDS — County
Covenant To Budget and Appropriate,” the County is obligated to budget and appropriate Legaily Available Non Ad
Valorem Revenues for the maintenance of required amounts in the Debt Service Reserve Fund. This section
provides information regarding the Legally Available Non Ad Valorem Revenues, a listing of other bonds that have
a first lien on such Legally Available Non Ad Valorem Revenues and the collection and use of such revenues.

The following table sets forth the cutstanding bonds of the County, as of September 30, 2014, that have a
first lien on revenues that are included in the definition of Legally Available Non Ad Valorem Revenues.

Legally Available Non Ad Valorem Revenues First Lien Bonds Outstanding
as of September 30, 2014

Original
Date of Final Principal Amount
_ Jssue  Maturity Amount  Qutstanding

Guaranteed Entitlement Refunding Revenue Bonds, Series 2007 & 07/11/07 812008 $108,705,000 § 48,260,000
Fixed Rate Special Obligation Bonels (Juvenile Courthouse Project),
Serfes 20034 @ 03/27/03  4/1/2035 44,605,000 44,605,000
Variable Rate Demand Special Gbligation Bonds (Juvenile Courthouse
Project), Series 20038 #0 03/27/03 /172043 45,850,000 45,850,000
Special Obligation Court Facilities Refunding Bonds, Series 2014A ™ 01/09/14  4/1/2020 18,195,000 18,195,000
Special Obligation Court Facilities Bonds, Series 20148 ¥ 0L/06/14 37172043 23,065,000 23,065,000
Public Service Tax Revenue Bonds {UMSA), Series 2006 02/08/06 4/1/2030 23,000,000 21,940,000
Public Service Tax Revenue Bonds {UMSA), Series 2007A 08/30/07 4/1/2032 30,785,000 24,650,000
Public Service Tax Revenue Refunding Bonds (UMSA), Series 2011 09/28/11 412027 86,390,000 75,035,000
Special Obligation Bends (Stormwater), Series 2004 11/23/04 4/1/2029 75,000,000 1,900,000
Special Obligation Bonds (Stormwater Refunding), Series 2013 09/16/13 4/1/2029 85,445,000 81,627,000

Total Special Obligation Bonds © $546,540,000  $385,167,000

Source; Miami-Dade County Finance Department

M Payable from the guaranteed portion of the State revenue sharing receipts.

@ payuble from pledged filing and servicé charge revenues throngh June 30, 2004, Effectlve July 1, 2004, payable from a $15 tratfic surcharge.
Effective October {, 2009, the Fiorida Legislature increased the surcharge from 315 to 8§30, limiting the need for the County’s covenant to
annual budget and appropriate from Legally Avaitable Non-Ad Valorem revenues. ‘

©1 On September 3, 2008, the County converted the Auction Rate Special Obligation Bonds (Tuvenile Courthouse Project), Series 20038, from
Auctioa Rate Bonds to Variable Rate Demand Bonds.

The following tzble shows revenues that constitute Legally Available Non Ad Valorem Revenues of the
County for Fiscal Years Ended September 30, 2010, through September 30, 2014, that were availahle after making
the annual debt service payments on the obligations shown on the previous table for each of the Fiscal Years. For
further information relating to Legally Available Non Ad Vaiorem Revenues of the County, sce “APPENDIX 1) -
AUDITED FINANCIAL STATEMENTS OF THE COUNTY FOR THE FISCAL YEAR ENDED
SEPTEMBER 30, 2014.” See aiso “FINANCIAL STATEMENTS OF THE COUNTY.”
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Miami-Dade County, Florida
Legally Available Non Ad Valorem Revenues'’
(Fiscal Years Ended September 30, 2010 through 2014)
(In Thonsands)

2010 2011 2012 2013 2014
Non Ad Valorem Revenues:
Taxes:

Utility Taxes $ 72,693 $ 76,404 $ 75,938 $ 80,800 3 88,660

Communication Taxes 41,260 40,108 41,118 39,300 37,355

Local Option Gas Tax 51,768 54,270 52,005 53,482 54,125

Franchise Taxes 8,696 8,443 8,072, 7,802 7,892

TOTAL $174,417 $179,225 $177,133 $131,884 $188,032
Licenses and Permits:

Building and Zoning $ 39,692 $ 41,259 5 43,272 $ 45,151 $ 47,016

Occupational 45,059 31,608 37,925 35,536 24,935

Other [Licenses 21,615 21,793 28,143 26,368 25,744

TOTAL ‘ $106,366 3 94,660 $109,340 $107,055 $ 97,695
[ntergovermmental Revennes:

State Sales Tax $111,092 $123,264 $131,392 $140,449 148,654

State Revenue Sharing 75,402 76,957 © 79,4387 82,652 86,306

Gasatine and Motor Fuel 12,389 12,215 12,373 12,293 12,661

Alcoholic Beverages License 954 1,011 1,009 . 1,027 1,019

Other 1,164 1,125 1,270 1,141 1,213

TOTAL $201,001 $214,572 $225,531 $237,562 $249,853
Charges for Services:

Clerk of Ciicuit & County Court $ 11,535 $ 11,544 $ 11,496 $ 12,232 3 10,382

Tax Collector Fees 30,989 28,594 27,648 27,652 28,107

Merchandise Sales &

Recreational Feeg’ 30,632 41,106 44,946 44,862 46,528

Sheriff and Police Services 45,075 24,865 23,185 70,571 74,327

Other 108,912 152,205 154,550 118,231 114,956

TOTAL $227.143 $258,314 $261,825 $273,548 5274,300
Fines and Forfeitures:

Clerk of Circuit & County Court $ 14,097 $ 14,984 $ 16406 . § 19252 $ 20,398
Interest Income $ 3,295 § 2,252 S 1,402 5 0 $ 1,756
Other:

Administrative $ 69,490 $ 51,402 $ 44,042 § 51,730 $§ 49,433
Rentals - 3,604 3,784 5,183 7,094 8,808
Reimbursement & Other 36,494 39,803 37,513 14,712 23,506
- TOTAL $109,588 $ 94,989 $ 86,738 $ 73,536 $ 81,747
TOTAL REVENUES $835,907 $858,996 $878,375 $892,337 $913,781

* See the following table for certain adjustments to the Lotal Non-Ad Valorem Revenues.
SOURCE: Miami-Dade County Finance Department,
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The following table shows historical collections and uses of the total Legally Available Non Ad Valorem
Revenues of the County set forth in the previous table for the Fiscal Years Ended September 30, 2010, through
September 30, 2014, after certain adjustments. The information in the table is presented for comparative purposes
only and should be read in conjunction with the related notes, which are an integral part of the table.

Miami-Dade Conity, Florida

Historical Collections and Uses of Legally Available Non Ad Valorem Revenues
(For Tiscal Years Ended September 30, 2010 through 2014)

(In Thousands)

Total Unadjusted Non -Ad Valorem Revenues
Less: Transfers to debt service fund for the Public
Service Tax Revenue Bonds

Less: Local Option Gas Tax !
Less: Gasoline & Motor Fuel Tax®)
Plus: Appropriable Fund Balance
Plus: Tnassigned Fund Balance
Operaling Transfers In Adjustments
Total Adjusted Legally Available Non-Ad Valorem
Revenues

2

Less: Debt Service on Other “Covenant to Budget and
Appropriate” Obligations:

Bonds:

Special Obligation Bonds, Series 150 ®
Miami-Dade Industrial Development Authority
Revenue Bonds (BAC Funding Carporation

Project) Series 2000A &
Revenue Refunding Bonds (BAC Funding Corporation
Project) Series 2013 ¥
Capital Asset Acquisition Fixed Rate Special
Obligation Bonds, Series 20024 &
Capital Asset Acquisition Floating Rate (MUNI
CPI) Special Obligation Bands, Series 20044 @
Capital Asset Acquisition Fixed Rate
Special Obligation Bonds, Series 20048 ©)
Capital Asset Acquisition Fixed Rate Special
Obligation Bands, Series 20074 ©
Capital Assel Acquisition Special
Obligation Bonds, Series 20094 ©
Capital Asset Acquisition Taxable Special
Obligation Bonds, Series 2009B {BABs)”
Capital Asset Acquisition Special
Cbligation Bonds, Series 2010A ®
Capital Asset Acquisition Taxable Special
Obligation Bones, Sevies 20108 (BABs)®
Capital Assel Acquisilion Taxable Special

Obligation Bonds, {Scatt Carver Project) Series 2010C

Cupital Assst Acquisition Taxable Special
Obligation Bonds, Series 2010D
Capital Asset Acquisition Taxable Special
Obligation Bonds, Series 2010E ©
Capital Asset Acquisition Taxable SFecial
Obligaticr Bonds, Series 20114 ©
Capital Asset Acquisition Taxable Special
Obligation Bonds, Series 20118 @

Capital Asset Acquisition Special Obligation
and Refunding Bonds, Series 2013A R
Capital Asset Acquisition Special Obligation

Refiinding Bonds, Series 20138 &

Original ) Fiseal Year
Principal  Balance
Amount 9/30/14 2010 2011 2012 2013 2014
$835,907  $858,996  $873,375  $892,837  $913,781
(13,157) (11,887)  (12,289) (12,470) (12,491)
(51,768)  (54,270)  (52,005)  (53,482)  (54,125)
(12,389 (12,215  (12,373)  (12293)  (12,661)
76,443 - - R -
cd,166 72,950 59,349 69,990
9,226 51,755 12,009 42,846 43,067
3844,262 $896,545  $886,667  §916,787 $949,561
564,300 F $ 401 0§ 400 § - 8 - % -
21,570 1,842 1,875 1,875 1,906 482
16,410 16,410 - - - - 1,501
119,845 - 15,200 _ 15210 15,200 15,227 -
50,000 - 1,140 10,776 905 572 25,789
72,725 7230 7,208 7,064 6,954 5,218 3,818
210,270 180,340 13,623 14,137 14,133 13,957 13,960
136,320 115,130 3,543 9,362 5,904 12,075 11,971
45,160 45,160 1,768 3,060‘ 3,060 3,060 3,060
15,925 9,890 - 1,338 2,223 2,223 2,221
71,115 71,115 - 2,73¢ 4,608 4,608 4,608
13,805 - - 239 401 401 -
40,280 40,280 - 890 3,021 3,021 3,021
38,050 33,850 - 609 3,192 3,190 3,194
26,330 26,830 - - 660 1,126 1,126
9,000 5,885 - - 1495 1,074 1,120
76,520 74,865 - - - 3,253
24,330 23,755 . . . . 1,145
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Motes: - - ) .
Refunding Special Obligation Note, Series 20084 ©1
Refunding Special Obligation Note, Series 20088 “*

Loans:

Sunshine Loan - Seaport - 1986 @
Sunshine Loan — Parks - 1986
Sunshine Loan - Naranja Lakes Project 0

Senshine Loan - Naranja Lakes Project

Var. Projects-Sunshine La! Ser. L (2008-Restr'd)®7*!"
Var. Projects-Sunshine La: Ser. L -2008 MUMKID
Seaport-Sunshine Ln: Ser. L (2008-Rest'd)10K!»
Seaport-Sunshine Ln: Ser, L (2008-Resi'd) @M
Sunshine Loan- Series 20104 ©
Sunshine Loan- Series 20108 @
Sunshine Loan- Series 201 [A-Various
Sunshine Loan- Series 201 1B
Sunshine Loan- Series 2011C @
Sunshine Loan- Series 201 1D-Naranjja Lakes @
Sunshine Loan- Series 2010A-1 ®

Sunshine Loan- Series 2010B-] %)
Sunshine Loan- Series 201 [B-1 ¥
Sunshine Loan- Series 2011C-1-Seaport

&)

(@19

Subtotal Otlier Obligations

Net Available Non-Ad Valorem Revennes 19

§ 11,275 %
17,450

$ 50,000 $

2,000
5,600
5,000
223,578
52,000
225,900
81,160
112,950
112,950
247,600
28,500
28,500
6,525
65,330
60,670
28,500
28,500

9,950
17,450

46,205
46,205
141,409

65,330
60,670

28,500

$2,445,643 $1,066,459

§ 452

$ 84,677
§759,585

197,075
$789,470

$ 452
780

3113,591
§713,076

$ 42
780

$ 7777
$839,610

[In addition to the bonds referred to above, the County expects to issue approximately $
, which will be payable from Legally Available Non Ad Valorem Revenues.]

of

The County also has covenanted to budget and appropriate Legally Available Non Ad Valorem Revenues
for payment of debt service or other payments with respect to other County debt obligations in the event of an
insufficiency of the respective revenues pledged for repayment of such debt obligations. Such other County debt
obligations include; (i) certain professional sports franchise facilities bonds, payable primarily from tourist bed
taxes, and (ii) certain courthouse facilities bonds, payable primarily from court related fees and surcharges. No such

insufficiencies of the respective revenues pledged for repayment of such debt obligaticns have occurred.

[Remainder of page intentionally left blanl.]
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BONDHOLDERS® RISKS AND MATTERS AFFECTING THE HEALTH CARE INDUSTRY

[UPDATE]

General

Set forth below are certain factors that may affect the ability of the County and PHT to make payments on
the Series 2015 Bond when due. THIS DISCUSSION OF RISK FACTORS IS NOT, AND IS NOT
INTENDED TO BE, EXHAUSTIVE. These factors should be read in conjunction with this entire Official
Statement.

Gross Revenues

As set forth in “SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2015 BONDS,” the
principal of, and interest on the Series 2015 Bonds are payable primarily from the Gross Revenues of PHT. No
representation or assurance is given or can be made that Gross Revenues will be realized by PHT m amounts
sufficient to pay debt service when due (whether at maturity or upon earlier tender) and to make payments necessary
to meet the other obligations of PHT which include, but are not limited to, operating sxpenses. The collection of
Gross Revenues could be adversely affected by future events, conditions and circumstances that are not predictable,
including, but not fimited to, those described below. THERE CAN BE NO ASSURANCE THAT THE GROSS
REVENUES OR THE UTILIZATION OF THE TRUST FACILITIES WILL NOT DECREASE. Certain
factors affecting the financial condition of the Trust and the collection of Gross Revenues are discussed in
Appendix A.

The receipt of future Gross Revenues by PHT could be affected adversely by, among other things,
legislation, regulatory actions, fecleral and state policies affecting the health care industry, changes in the method
and amount of payments to PHT by nongovernmentas third-party payors, the financial viability of third-party payors,
increased competition from other heaith care providers, demand for health care services, changes in the methods by
which employers purchase health care for employees, capability of management, future changes in the economy,
demographic changes and malpractice claims and other litigation and other conditions which are impossible to
predict at this time. The extent of PHTs ability to generate future Gross Revenues has a direct impact upon its
ability to maice payments under the Master Ordinance. : : : '

Enforceability of Remedies

Enforcement of remedies under the Master Ordinance and the Series 2015 Bonds may be limited or delayed
in the event of application of federal bankruptcy laws or other laws affecting creditors’ rights and may be
substantially delayed and subject to judicial discretion in the event of litigation ot the required use of statutory
remedial procedures, Examples of cases of possible limitations on enforceability and of possible subordination of
prior claims are (1) statutory liens, (2) rights arising in favor of the United States of America or any agency thereof,
(3) present or future prohibitions against assignment in any federal statutes or regulations, (4) constructive trusts,
equitable liens or other rights impressed or conferred by any state or federal court in the -exercise of its equitable
jurisdiction, and (5) federal bankruptcy laws affecting assignment of revenues earned after, or within 90 days prior
to, any institution of bankruptey proceedings by or against PHT,

The various legal opinions to be delivered concurrently with the delivery of the Series 2015 Bonds will be
qualified as to the enforceability of the applicable instruments by (i) bankrupicy, insolvency, recrganization,
fraudulent conveyance, debt adjustment, moratorium and similar laws of general application affecting the rights and
remedies of creditors and secured parties; (i) general principles of equity regardless of whether such enforcement is
sought in proceedings in equity or at law, including those relating to equitable subordination; {iii) the exercise and
availability of remedies and defenses; (iv) the enforceability of purported waivers of rights and defenses; (v) matters
of public policy; {vi) limitations relating to the use of specific assets, such as those applicable to donor and other
restricted funds; (vil) limitations under specific statutes, such as those relating to the investment of assefs;
(viii) restrictions on the use of assets which would result in the cessation or discontinuance of any material portion
of the health care or related services provided by PHT; and (ix) other similar types of laws and principles. Any of

93



such’limitations, if imposed, may adversely affect the ability of the Series 2015 Bondhclders to enforce their claims
and assert their rights against PHT.

County Participation

In the event the Healthcare Surtax is not available, the financial results of PHT may be affected
significantly by annual budgeted appropriations made by the County. See “THE PUBLIC HEALTH TRUST -
Relationship Between the Public Health Trust and the County” in Appendix A." This Official Statemernt contains
information relating to the relationship between PHT and the County, the manner in which the County has in the
past provided financial support to PHT and the terms of the Current Operating Agreement. This information is
based on past County practice and should not necessarily be taken to be an assurance as to future relationships,
practices or confractual arrangements. While there can be no assurance that the County and PHT will continue fo
enter into Operating Agreements for subsequent periods, the County has entered into Operating Agreements with
PHT for services continucusly since PHT’s creation in 1973 except for Fiscal Years 1996 and 1997 as a result of
prolonged negotiations relating to operation and funding of County rursing homes. The Board retains complete and

_independent authority in deciding the relationship it chooses to have with PHT and, with the exception of financial
support mandated by law, as prescribed by formula, may alter its financial arrangements with PHT.

Health Care Regulation Affecting PHT and Its Faeilities

The operation of hospitals is extensively regulated by the federal and state governmenits. These regulations
affect virtually every aspect of hospitai operations, including (1) ireposing procedures that increase costs (including
complicated billing and other record keeping procedures), (2) requiring the providing of services free or below cost,
(3) limiting the ability to make decisions based on economic best interests and (4) resiricting the ability to pursus
advantageous business opportunities with physicians and other health care providers, Such regulations are complex
and subject to regular amendment and extension.

Significant federal restrictions inciude (1) the Physician Self-Referral (“Stare”) and *Anti-Kickbacl laws,
which restrict financial relationships with and referrals by private physicians, (2) the Emergency Medical Treatment
and Active Labor Act ("EMTALA™), imposing operating requirements on hospitals with emergency departments,
(3) the Health Insurance Portability and Accountability Act of 1996 (“HIPAA™) and (4) the Health Information
Technology for Economic and Clinical Health Act (“HITECH”), enacted as part of the American Recovery and
Reinvestment Act of 2009. Compliance with HIPAA, HITECH and related regulations has imposed substantial
financial burdens on the Trust in such areas as electronic billing and other electronic transactions and in
implementing procedures and altering facilities to promote the privacy and security of patient records.

Federal and state governments have a range of criminal, civil and administrative sanctions available to
penalize and remediate violations of existing laws and regulations, inciuding crimival fines, civil monetary penalties,
repayment of erroneously paid claims, prison terms and exclusion from the Medicare, Medicaid, and/or other
governmenta! programs. Because of the complexity and breadth of the regulations and increased focus on
enforcement initiaiives as a means to generate revenue, there are numerous circumstances where alleged violations
may trigger investigations, audits and inquiries that could result in expensive and prelonged enforcement actions
against the Trust. Enforcement actions may be initiated and prosecuted by one or more government entities and/or
private individuals, and i some circumstances more than one of the available penalties may be imposed for each
violation, An exclusion from participation in Medicare, Medicaid ov other governmental health programs likety
would result in a loss of substantial revenues by the Trust. '

National Health Care Reform

Comprehensive health care reform legislation was enacted by the federal government in March 2010
through the Patient Protection and Affordable Care Act and the Health Care and Education Reconciliation Act of
2010 (collectively, the “Healthcare Reform Act”). The Healthcare Reform Act provides for fundamental changes to
the national health care system and the manner in which services are provided and paid for generally, including
substantial increases in health care insurance for persons not currently covered, new requirements on employers who
provided health benefits to their employees, reimbursement reductions and methodology changes.
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Implementation of the Healthcare Reform Act is to take place over a ten-year period, and over such period
the Healthcare Reform Act is likely to have a variety of effects on both the operations and financial performance of
all hospitals. It will require the promulgation of substantial regulations with potential adverse effects on the Trust,
and additional legislation is likely to be enacted. In particular; extension of health insurance to those not currently
insured and the costs associated therewith may result in (1) inddequate reimbursement to cover costs under such new
coverage, (2) offsetting reductions in reimbursements for the provision of services under Medicare, Medicaid and
other federally funded programs and (3) increased costs of compliance generally. In addition to its direct effects on
the Trust, the Healthcare Reform Act is likely to have significant indirect effects on the Trusi as a result of the Act’s
effects on other hedlthcare industry participants, ncluding pharmaceutical and medical device companies, health
insurers, and others with which the Ttust does business,

The range of possible effects is almost limitiess. Almost every component of operating the Trust Tacilities,
including the employment of personnel, could be adversely affected by the implementation of the Healthcare
Reform Act, related regulations and possible related additional legislation and the effect of these developments on
other participants in the health care industry.

Although the United States Supreme Court in 2012 upheld the constitutionality generally of the Healthcare
Reform Act (while striking down certain provisions), the Act is likely to be subject to additional legal challenges,
including one that is before the United States Supreme Caourt this term. In addition, efforts continue in Congress to
repeal all or portions of the Act and to limit funding for its implementation. The future of the Healthcare Reform
Act is likely to continue to be a major political issue affected by future elections.

Management of the Trust continues to review and monitor these developments, but it is impossible to
predict future developments under the Healthcare Reform Act or its particular effects on the operation of the Trust
Facilities or the financial condition of the Trust. Such uncertainty is likely to continue indefinitely.

Dependence on Governmental Revenues

For the fiscal year ended September 30, 2014, the Trust received approximately [68%)] of its net patient
service revenues from Medicare, Medicatd and other governmental health care programs. Receipt of such revenues
subjects the Trust to regulation and risks of enforcement as described above. Payments under such programs may be
reduced or delayed by (1)administrative problems, including technology breakdowns, (2) disputes. over the
provision of services, claims for reimbursement and required calculations and (3} alleged regulatory violations.

Congress and state governments in the past have imposed substantial restrictions on health care payments
programs that have adversely affected the financial conditions of hospitals, and they may do so in the future,

Factors That Could Result in Increased Competition

Competition could come from other forms of health care delivery that could offer low priced services to the
same population. These services could be substituted for some of the revenue generating services presently offered
by PHT. Overall, the effects of such increased competition on the revenues of PHT, including pressures for
increased discounts and contracts with alternative delivery systems, cannot be predicted. It is possible that increased
competition could adversely affect the operations and financial condition of PHT.

Managed Care and Other Third Party Paydr Programs

The Trust receives a substantial portion of its revenues from a variety of other third party payors. These
payors provide payment on the basis of various negotiated rates and/or formulas and, like goyernmental programs,
such payors constantly seek ways to reduce their payments. Certain private insurance companies conéract with
hospitals on a “preferred provider” basis and have introduced other plans designed to reduce revenues paid to
hospitals. The economic power of large third party payors may compel the Trust to accept from them payment
terms or formulas that do not reimburse the full amount of the costs of providing the services covered. - These
problems may be exacerbated by increased costs of providing services during the life of any such contracts.
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Malpractice and General Liability Insurance

In.recent years, the number of malpractice and general liability suits and the dollar athount of damage
recoveries have increased nationwide, resulting in substantial increases in insurance premiums. Actions alleging
wrongful conduct and seeking punitive damages are often filed against hospitals, Insurance does not provide
coverage for judgments for punitive damages. Although there are various medical malpractice claims, both
threatened and pending, against PHT, PHT -believes that its sovereign immunity protection for all claims over
$100,000, existing funding levels and coverage limits adequately cover any such liability exposures and the final
disposition of any such claims will not have a material adverse effect upon the financial condition of PHT, in the
aggregate. Should judgments or settlements exceed ingurance coverages or self-insurance reserves, it could have a
material adverse effect on the financial condition of PHT. Moreover, PIT is unable to predict the cost or
availability of any such msurance in the future.

Property and Casualty Insurance

Under the Master Ordinance, PHT is required to maintain insurance coverage (that may include one or
mote self-insurance programs considered to be adequate) covering such risks, in such amounts and with such
deductibles and co-insurance provisions as in the judgment of PHT are adequate to protect it and the Trust Facilities
and operations, Recent hurvicane seasons and the performance of the stock markets have reduced the capacity of the
insurance indusiry in general which has led to increased premiums and reduced coverage for purchasers of
insurance. PHT believes that the current coverage limits provide reasonable coverage under the circumstances to
protect the property of the Trust Facilities. Nevertheless, should losses exceed insurance coverages, it could have a
material adverse effect on the financial condition of PHT. Moreover, PHT is unable to predict the cost or
availability of any such property and casualty insurance when its current coverage expires.

Inability To Obtain Certificate of Need

The Health Facilities and Health Services Planning Act of the State provides for a certificate of need
program which applies to, among other matters, the offering or development of new institutional health services.
The certificate of need program in Florida is administered by the Florida Agency for Health Care Administration
(“AHCA™). Florida’s certificate of need program requires, among other things, the AHCA’s review of proposed
capital expenditures by or on behalf of providers in excess of threshold amounts, the review of proposed additions or
terminations of health services by or on behalf of a provider under certain conditions, and the proposed acguisition
of major medical equipment in excess of specified expenditure minimums. Florida’s certificate of need requirements
may restrict PHT from adding or changing facilities and services as necessary to respond to competitive and market
forces. Failure to obtain a certificate of need in order to carry out any future capital plans or initiate new services
could adversely affect the financial condition of PHT, Further, changes to existing certificate of need requirements
or elimination of certificate of need requirements entirely could adversely affect PHT by imaking it easier for
competitors to expand or new competitors to enter the market without the need for the regulatory approval now
required by the certificate of need program.

[No ceitificates of need are required in connection with the Series 20135 Project.]
[Other Risk Factors)
[Do we need this section?]

In the future, the following additional factors, among others, may adversely affect the operations of health
care providers, including PHT, to an extent that cannot be determined at this time:

(1)  Increased unemployment or other adverse economic conditions mn the service area of PHT which
might increase the proportion of patients who are unable to pay fully for the costs of their care. In addition,
increased. unemployment caused by a general downturn in the economy of PHT’s service area or of the State by the
closing of operation of one or more major employers in the area may result in a loss of health insurance benefits for
a portion of the patients of the facilities of PHT.
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(2 Reduced demand for the services provided by PHT that might result from decreases in the
population, ‘ :

3) Any substantial increase in the quantity of indigent care required to maintain the charitable status
of PHT. '

(4) Reduced need for hospitalization or other services arising from future medical and scientific
advances.

{5 Efforts by insurers and governmental agencies to limit the cost of hospital services, to reduce the

number of beds and to reduce the utilization of hospital facilities by such means as preventive medicine, improved
accupational health and safety and outpalient care, or comparable regulations or attempts by third-party payors to
control or restrict the operations of certain health care facilities. ;

(6 Cost and availability of any insurance, such as professional liability, fire, automobile and general
comprehensive liability coverages that health care facilities of a similar size and type generally carry. See
discussions regarding “Malpractice and General Liability Insurance” and “Property and Casualty Insurance” in
APPENDIX A to this Official Statement.

) Developments generally adversely affecting the federal or state tax-exempt status of nonprofit
organizations.
(8) Developments that adversely affect the federai or state tax-exempt status of municipal bonds couid

male unavailable fax-exempt financing for future capital projects.

&) The oceurrence of a hurricane or other natural disaster, which could damage the Trust Facilities,
interrupt utility service to the facilities, or otherwise impair operations and the generation of revenues.

(10 Shortage of nurses or other professionals.
(11 More extensive utilization of outpatient care at facilities unrelated to the Trust Facilities.
(12) Increased availability of cutpatient services at physicians’ offices.

(13) An increase in the rate of inflation and difficulties in increasing sevvice charges and other fees,
while at the same time maintaining the amount and quality of health care services offered by PHT.

(14) Regulatory actions which might limit the ability of PHT to undertalce capital improvements to its
facilities or to develop new institutional health services,

TAX MATTERS
General

In the opinion of Greenberg Traurig, P.A. and Edwards & Assaciates, P.A., Bond Counsel, under existing
statutes, regulations, rulings and court decisions and assuming continuing compliance with certain covenants and the
accuracy of certain representations, (1) interest on the Series 2015 Bonds will be excludable from gross income for
federal income tax purposes, (2) interest on the Series 2015 Bonds will not be an item of tax preference for purposes
of the federal alternative minimum tax imposed on individuals and corporations and will not be taken into account in
determining adjusted current earnings for the purpose of computing the alternative minimum tax imposed on certain
corporations, and (3) the Series 2015 Bonds and the inceme thereon will not be subject io taxation under the laws of
the State, except estate taxes and taxes under Chapter 220, Florida Statutes, as amended, on interest, income or
profits on debt obligations owned by corporations as defined therein. Bond Counsel will express no opinion as {o
any other tax consequences regarding the Series 2015 Bonds, The proposed form of the opinion of Bond Counsel is
set forth in “APPENDIX F - FORM OF BOND CCUNSEL OPINIOMN.”
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The opinion ou federal tax matters will be based on and will assume the accuracy -of certain representations
and certifications, and compliance with certain covenants, of the County to be contained in the transcript of
proceedings and that are intended to evidence and assure the foregoing, including that the Series 2015 Bonds will be
and will remain obligations, the interest on which is excludable from gross income for federal income tax purposes.
Bond Counsel wiil not independently verify the accuracy of those certifications and representations.

The Internal Revenue Code of 1986, as amended (the “Code™), prescribes a number of qualifications and
conditions for the interest on state and local government obligations to be and to remain excludable from gross
income for federal income purposes, seme of which require futere or continued compliance after issuance of the
obligations [ order for the inferest to be and to continue to be so excludable from the date of issuance.
Noncompliance with thése requirements by the County may cause the interest on the Series 2015 Bonds to be
included n gross income for federal income tax purposes and thus to be subject to federal income fax retroactively
to the date of issuance of the Series 2015 Bonds. The County has covenanted to take the actioas required of it for
the interest on the Series 2015 Bonds to be and to remain excludable from gross income for federal income tax
purposes, and not to take any actions that would adversely affect that exclndability.

Interest on the Series 2015 Bonds may be subject to a federal branch profits tax imposed on certain foreign
corparations doing business in the United States and to a federal tax imposed on excess net passive income of
certain S corporations.

Except as described above, Bond Counsel will express no opinjon regarding the federal income tax
consequences resulting from the ownership of, receipt of interest on, or disposition of the Series 2013 Baonds.
Prospective purchasers of the Series 2015 Bonds should be aware that the ownership of Series 2015 Bonds may
have certain collateral federal income tax consequences on items of income, deduction or credit for certain
taxpayers, including financial institutions, certain insurance companies, recipients of Social Security and Railroad
Retirement benefits, those that are deemed to incur or continue. indebtedness to acquire -or carry tax-exempt
obligations, and individuals otherwise eligible for the earned income tax credit. The applicability and extent of these
or other tax consequences will depend upon the particular tax status or other tax items of the owner ot the Series
2015 Bonds. Prospective purchasers of the Series 2015 Bonds should consult their own tax advisors as to the impact
of these other tax consequences. Bond Counsel will express no opinion regarding those consequences,

Purchasers of the Series 2015 Bonds at other than their original issuance at the respective prices indicated
on the inside cover of this Official Statement should consult their own tax advisers regarding other tax
considerations such as the consequences of market discount.

From time to time, there are legislative proposals pending in Congress that, if enacted into law, could alter
or amend one or more of the federal tax matters described above including, without limitation, the excludability
from gross income of interest on the Series 2015 Bonds, adversely affect the markst price or marketability of the
Series 2015 Bonds, or otherwise prevent the holders from realizing the full current benefit of the status of the
interest thereon, 1t cannot be predicted whether or in what form any such proposal may be enacted, or whether, if
enacted, any such proposal would apply to the Series 2015 Bonds.

Original Issue Discount and Original Issue Premium

Certain of the Series 2015 Bonds as indicated oun the inside cover of this Official Statement (“Discount
BEonds™) were offered and sold to the public at an original issue discount (“OID™). OID is the excess of the stated
redemption price at maturity {the principal amount) over the “issue price” of a Discount Bond. The issue price of a
Discount Bond is the initial offering price to the public (other than to bond houses, brokers or similar persons acting
in the capacity of underwriters or wholesalers) at which a substantial amount of the Discount Bonds of the same
maturity is sold pursuant to that offering. For federal income tax purposes, OID accrues to the owner of a Discount
Bond over the period to maturity based on the constant yield method, compounded semiannually {or over g shorter
permitted compounding interval selected by the owner). The portion of OID that accrues during the period of
ownership of a Discount Bond (i) is interest excludable from the owner’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
2015 Bouds, and (i) is added to the owaer's tax basis for purposes of determining gain or loss on the matarity,
redemption, prior sale or other disposition of that Discount Bond. A purchaser of a Discount Bond in the initial
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'puinc offering at the price for that Discount Bond stated on the inside cover of this Official Statement who holds
that Discount Bond to maturity will realize no gain or loss upon the retirement of that Discount Bond.

Certain of the Series 2015 Bonds as indicated on the inside cover of this Official Statement (“Premium
Bonds”) were offered and sold to the public at a price in excess of their stated redemption price (the principat
amount) at maturity. That excess constitutes bond premium. For federal income tax purposes, bond premium is
amortized over the period to maturity of a Premiuwm Bond, based on the yield to- maturity of that Premium Bond (or,
in the case of a Premim Bond callable prior to ifs stated maturity, the amortization period and yield may be
required to be determined on the basis of an earlier call date that results in the lowest yield on that Premiurm Bond),
compouuded semiannually (or over a shorter permitted compounding interval selected by the owner). No portion of
that bond premium is deductible by the owner of a Premium Bond. For purposes of determining the owner’s gain or
loss on the sale, redemption (including redemption at maturity) or other disposition of a Premium Bond, the owner’s
tax basis in the Premium Bond is reduced by the amount of bond premium that accrues during the period of
ownership. As a result, an owner may realize taxable gain for federal income tax purposes from the sale or other
disposition of a Premium Bond for an amount equal to or less than the amount paid by the owner for that Premium
Bond. A purchaser of a Premiwm Bond in the initial public offering at the price for that Premium Bond stated on the
inside cover of this Official Statement who holds that Premium Bond to matuvity (or, in the case of a callable
Premium Bond, to its earlier cail date that results in the lowest yield on that Premium Bond) will realize no gain or
loss upon the retivement of that Premium Beond.

Owners of Discount and Premium Bonds should consult their own tax advisers as to the determination for
federal income tax purposes of the amount of OID or bond premium properly accruable in any period with respect to
the Discount or Premium Bonds and as to other federal tax consequences and the treatment of OlD and bond
premium for purposes of state and local taxes on, or based on, income.

Informsation Reporting and Backup Withhoiding

[nterest paid on tax-exempt bonds such as the Series 2015 Bonds is subject to information reporting to the
Internal Revenue Service in a manner similar to -interest paid on taxable obligations. This reporting requirement
does not affect the excludability of interest on the Series 2015 Bonds from gross income for federal income tax
purposes. However, in conjunction with that information reporting requirement, the Code subjects certain non-
corporate owners of Series 2015 Bonds, under certain circurstances, to “backup withholding” at {i) the fourth
lowest rate of tax applicable under Section 1{c} of the Code (ie., a rate applicable to unmarried individuals) for
taxable years beginning on or before December 31, 2010; and (ii) the rate of 31% for taxable years beginning after
December 31, 2010, with respect to pavments on the Series 2015 Bonds and proceeds from the sale of Series 2015
Bonds. Any amount so withheld would be refunded or allowed as a credit against the federal income tax of such
owner of Series 2015 Bonds. This withholding generally applies if the owner of Series 2015 Bonds (i) fails to
furnish the payor such owner’s social security number or other taxpayer identification mamber  (“TIN),
(i) furnished the payor an incorrect TIN, (iii) fails to properly report interest, dividends, or other “reportable
payments” as defined in the Code, or (iv) under certain circumstances, fails to provide the payor or such owner’s
securities broker with a certified statement, signed under penalty of perjury, that the TIN provided is correct and that
such owner is not subject to backup withholding, Prospective purchasers of the Series 2015 Bonds may also wish to
consult with their tax advisors with respect to the need to firnish certain taxpayer information in order to avoid
backup withholding,

VERIFICATION OF MATHEMATICAL COMPUTATIONS

The arithmetical accuracy of certain computations included in the schedules provided by the {Financial
Advisor] on behalf of the County relating to (1) the computation of forecasted receipts of principal and interest on
the Escrow Securities and the forecasted payments of principal and interest to [pay or] redeem the Refunded Bonds,
and (2) the computations of yield on both the Escrow Securities and the Series 2015 Bonds contained in the
provided schedules used by Bond Counsel in its determination that the Series 2015 Bonds are not “arbitrage bonds”
within the meaning of Section 148 of the Code, and the regulations promulgated thereunder, was examined by

Such computations were based solely upon assumptions and information supplied by the Financial
Adyvisor on behalf of the County, has restricted its procedures to examining the arithmetical aceuracy of
certain computations and has not made any study or evaluation of the assumptions and information upon which the
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computations are based and, accordingly, has not expressed an opinion on the data used, the reasonableness of the
assumptions, ot the achievability of the forecasted outcome, C

LITIGATION

There is not now pending nor, to the knowledge of the County or PHT, threatened any litigation restraining
or enjoining the issuance or delivery of the Series 2015 Bonds or questioning or affecting the validity of the Series
2015 Bonds or the proceedings and authority under which they are to be issued. Neither the creation, organization or
existence of the Board or the PHT Beard, nor the right to office of the present members of the Board or other officers of
the County or of the present members of the PHT Board or any officer of the County or the PHT Board is being contested.

CERTIFICATION BY COUNTY AND PUBLIC HEALTH
TRUST OFFICIALS CONCERNING THE OFFICIAL
STATEMENT

Concurrently with the delivery of the Series 2015 Bands, officials of the County and PHT will certify to the
effect that, to the best of their knowledge and belief, this Official Statement (including the financial and statistical
data included in this Official Statement and the Appendices to this Official Statement) as of its date did not, and as
of the date of delivery of the Series 2015 Bonds does not, contain an untrue statement of & material fact or ornit to state
& material fact necessary in order to make the statements contained in this Official Statement, in the light of the
circumstances in which they were made, not misleading; provided, however, that it is understood that the County is not
making any representations and warranties as to the truth, acctracy or completeness of those pertions of this Official
Statemnent set forth under the headings “TAX MATTERS” and “UNDERWRITING” and in “APPENDIX H - THE DTC
BOOK-ENTRY ONLY SYSTEM.”

RATINGS

Upon issuance of the Series 20 [5 Bonds, Moody’s Investors Service, Inc. (“Moody’ 8™, Standard & Poor’s
Ratings Services, a division of The McGraw-Hill Companies (“Standard & Poor’s™), and Fitch, Ine. (“Fiteh”) will

assign ratings of © ™ ( R - Jyand ¢ A ), respectively to the Series 2015
Bonds.

The rating, including any related outlook with respect to potential changes in such rating, reflects only the
views of such organizations and any desired explanation of the significance of such rating should be obtained from
the rating agency furnishing the same. Generally, a rating agency bases its rating on the information and materials
furnished to it and on investigations, studies and assumnptions of their own. There is no assurance such ratings will
continue for any given period of time or that such ratings wili not be revised downward or withdrawn entirely by the
rating agencies, if in the judgment of such rating agencies, circumstances so warrant, Any such downward revision
or withdrawal of such ratings may have an adverse effect on the market price of the Series 2015 Bonds,

CONTINUING DISCLOSURE
General

The County has covenanted in the Series 2015 Resolution, in accordance with the provisions of, and to
the degree necessary to comply with, the secondary disclosure requirements of Rule 15¢2-12 (“Rule 15¢2-12") of
the Securities and Exchange Commission (“SEC™), to provide or cause to be provided for the benefit of the
beneficial owners of the Series 2015 Bonds to the Municipal Securities Rulemaking Board (the “MSRB”) via its
Electronic Municipal Market Access System (“EMMA™) and in an electronic format prescribed by the MSRB and
such other municipal securities information repository as may be required by law or applicable regulation, from
time to time (each such information repository, a “MSIR™), the information set forth in the Series 2015
Resolution, commencing with the Fiscal Year ending after the issuance of the Series 2015 Bonds See the Series
2015 Resolution in APPENDIX E.
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The County has selected Digital Assurance Certification, L.L.C. (“DAC™) to serve as the County’s
disclosure dissemination agent for purposes of filing the information as required by Rule 15¢2-12 with the MSRB in
an electronic format prescribed by the MSRB. During any period that DAC or any other party is acting as disclosure
dissemnination agent for the County with respect to the County’s continuing disclosure obligations, the County will
comply with the provisions of any agreement by and between the County and any such disclasure’ dissermination
agent. :

The County has reserved the right to modify from time to time the specitic types of information provided or
the format of the presentation of such information, fo the extent necessary or appropriate in the judgment of the
County; provided that the County has agreed that any modification will be done in a manner consistent with Rule
15¢2-12,

Procedures and Past Performance

The County has procedures in place with respect to its continuing disclosure undertakings and, as noted
above, utilizes DAC to assist it in its compliance. The following information describes the instances of non-
compliance with such undertakings, known to the County, in the past five years. '

The County inadvertently failed to provide timely notice of the occwirence of the County’s failure to
comply with the terms of the rate covenant in the master ordinance (the “Seaport Bond Master Ordinance™) for its
revenue bands secured by the Net Revenues of the Seaport Department (the “Seaport Revenuve Bonds”) and general
obligation bonds secured by both the Net Revenues of the Seaport Department and the obligation of the County to
budget from ad valorem taxes levied on property in the County without limit as to rate or amount (the “Seaport
General Obligation Bonds™), for Fiscal Year 2013, Based on an adjustment to Seaport Revenues for a credit due
under a cruise line Incentive agreement required by the County’s outside auditor in the course of perforining its
anmal audit for Fiscal Year 2013, it was determined that the Seaport Department did not have sufficient Seaport
Revenues to meet the rate covenant in the Seaport Bond Master Ordinance for Fiscal Year 2013. Due to the timing
of the adjustment, the County failed to timely file notice within ten days of the occurrence of the notice event, as
required by Rule 15¢2-12. The notice filing with respect to the failure to meet the terms of the rate covenant was
cured on April 3, 2014,

With respect to the County’s Guaranteed Entitlement Refunding Revenue Bonds, Series 2007 (the “Series
2007 Guaranteed Bntitlement Revenue Bonds™), the County has included agreed-upon annual financial information
relating to such bonds in its Annual Report to Bondholders filed each year with EMMA, but failed to provide proper
indexing of such information in relation to the Series 2007 Guaranteed Entitlement Revenue Bonds. This indexing
discrepancy was remedied by the County on April 30, 2014

In addition, the County inadvertentty failed to file notices of ratings downgrades by Standard & Poor’s
Rating Services of MBIA insurance Corporation (“MBIA") affecting the nsured ratings on certain bonds issued by
the County and insured by MBIA. Each of these notice failures was cured by the County on November 22, 2013.

With respect to the Fiscal Year 2009, DAC filed on behalf of the County (1} with respect to the County’s
Series 1995 Seaport Revenue Bonds and Series 1996 Seaport Revenue Bonds, the audited financial statements for
the Seaport Department (the “Seaport Audit”), and (2) with respect to the then outstanding Seaport General
Obligation Bonds, the County’s general audited financial statements (the “County Audit”), which reflect the
operations of the Seaport Department as well as other County enterprises. In each subsequent year, DAC, on behalf
of the County, has only filed the Seaport Audit in the annua! filings for both the Seaport Revenue Bonds and the
Seaport General Obligation Bonds. _ .

Subsequent to the retirement in 2012 of the County’s Special Housing Revenue Bonds, Series 1998 (the
“Housing Bonds”), the County discovered that it had not met certain continuing disclosure obligations with respect
to such bonds. The Housing Bonds were not secured by County revenues but were payable solely from revenues
derived from the operations of certain rental housing projects, including housing assistance payments funded by the
United States Department of Housing and Urban Development.
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Two of the County’s lead underwriters included the Housing Bonds under their submissions under the
SEC’s Municipalties Continuing Disclosure Cooperative (“MCDC”) imtiative, The County does not believe that its
prior non-compliance with its undertaking for the Housing Bonds, or any other incident of non-compliance
described above, is material, or that filing for the Housing Bonds under the MCDC initiative was wananted.

Limited'Informat.iou; Limited Rights of Enforcement

The County’s obligation under its continuing disclosure undertaking with respect to the Series 2015 Bonds
is limited to supplying limited information at specified times and may not provide all information necessary to
determine the value of the Series 2015 Bonds at any particular time.

The County has agreed that its continoing disclosure undertaking is intended to be for the benefit of the
Reneficial Owners of the Series 2615 Bonds and shall be enforceable by such Beneficial Owaers 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 the undertaking shall be on behalf
of all Beneficial Owners and shall be limited to a right to obtain specific performarce of the County’s obligations
with respect to continuing disclosure under the Series 2015 Resolutian in a federal or state court located within the
County, and any failure by the County to comply with the provisions of the undertaking shall not be a default with
respect to the Series 2015 Bonds.

FINANCIAL STATEMENTS OF TRUST

Included in APPENDTX B to this Official Statement are the financial statements of PHT for the Fiscal Year
ended September 30, 2014. Such financial statements have been audited by KPMG LLP, independent auditors, as
stated in their report dated February 12, 2015, which report is also inciuded in APPENDIX B, Such audited
financial statements of PHT, including the notes thereto, should be read in their entirety, KPMG LLP (1) has not
been engaged to perform and has not performed since the date of its report on such financial statements any
procedures with respect to such financial statements and. (2} has not performed any procedures relating to this
Official Statement.

FINANCIAL STATEMENTS OF COUNTY

Included as APPENDIX D to this Official Statement are the Audited Annval Financial Report of Miami-
Dade County for the Fiscal Year ended September 30, 2014, Such fiancial statements have been audited by
MeGladrey LLP, independent certified public accountants, as set forth in their report dated , 2015, which
report is also included in APPENDIX D, Such audited financial statemenis, including the notes thereto, should be
read in their entirety. McGladrey LLP (1) has not been engaged to perform and has not performed since the date of
its report on such financial statements any procedures with respect to such financial statements and (2) has not
performed any procedures related to this Official Statement.

The County’s obligation to provide for the payment of the Series 2015 Bonds is limited to those funds
described in “SECURITY AND SOURCES OF PAYMENT FOR THE SERILS 2015 BONDS.”

UNDERWRITING

The Series 2015 Bonds are being purchased by the Underwriters (as listed on the cover page of this Official
Statement) for whom Sisbert Brandford Shank & Co., L.1.C. is acting as representative, The Underwriters have
agreed to purchase the Series 2015 Bonds at a purchase price of § (representing the aggregate-principal armount of
the Series 2015 Bonds of § , [plus] [less] [net] original issue [premium] [discount] of § _, and less an
underwriters’ discount of § or approximately __ % of the principal amount of the Series 2015 Bonds). The
purchase confract between the County and the Underwriters provides that the Underwriters will purchase all of the
Series 2015 Bonds, if any are purchased. The public offering prices for the Series 2015 Bonds set forth on the inside front
cover page of this Official Statement may be changed after the initiat offering by the Underwriters.
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Certain of the Underwriters have entered into distribution agreements with. other broker-dealers not
designated by the County as Underwriters for the distribution of the Series 2015 Bonds at the original issue prices.
Such agreements generally provide that the relevant Underwriter will share a portion of its underwriting
compensation or selling concession with such broker-dealers. . :

FINANCIAL ADVISOR

Public Financial Management, Inc., Coral Gables, Florida, is the Tinancial Advisor to the County with
respect to the issuance and sale of the Series 2015 Bonds. The Financial Advisor has assisted the County in the
preparation of this Official Statement and bas advised the County as (o other matters relating to the planning,
structuring and issuance of the Series 2015 Bonds. The Financial Advisor is not obligated to undertake and has not
undertaken to malke an independent verification or to assume responsibility for the accuracy, completeness or
fairness of the information contained in this Official Statement,

Public Financial Management, Inc. is an independent advisory Firm and is not engaged in the business of
underwriting, trading or distributing municipal or other public securities.

LEGAL MATTERS

ATl legal matters incidental to the authorization and issuance of the Series 2015 Bonds by the County are subject
to the approval of Greenberg Traurig, P.A., Miami, Florida and Edwards & Associates, A, Miami, Florida, Bond
Counsel, whose approving opinion will be delivered with the Series 2015 Bonds. Certain legal matters will be passed
upon for the County by the Office of the Miami-Dade County Aftormey. Certain other legal matters will be passed upon
for the County by its Disclosure Counsel, Hunton & Williams LLP, Miami, Florida and Law Offices Thomas H.
Williams, Jr., P.L., Miami, Florida and for the underwriters by their counsel, Squire Pation Boggs (US) LLP, Miami,
Flovida.

MISCELLANEOUS
Any statements made in this Official Statement invelving matters of opinion or of estimates, whether or not
so expressly stated, are set forth as such and not as representations of fact, and no representation is made that any of

the estimates will be realized.

The delivery of this Official Statement by an authorized official of the County has been duly authorized by
the Board. : :
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