Date: May 17, 2016

To: : Honorable Chairman Jean Monestime Agenda Ttem No. 5(D)
and Members, Board of - nty Co‘r}nissioners :

From; Carlos A. Gimenez,_ ¢ _.»
Mayor

Subject: Resolution oning [ssuancelof Building Better Communities General Obligation
Bonds in an Amount not to Exceed $675,000,000.00 as part of a Flexible Drawdown
Band Program ;

Recommendation

It is recommended that the Board of County Commissioners (Board) adopt the accompanying resolution
(Series Resolution) authorizing the issuance of two (2) or more series of generai obligation bonds aver
a four-year period in an aggregate principal amount not to exceed $675 million (Bonds) with the maximum
amount outstanding at one time not to exceed $400 million as part of a flexible drawdown bond program
(Flexible Drawdown Bond Program) that will provide the County with access to capital funds as needed
at a variable rate of interest to finance the cost of any of the $2,925,750,000 voter approved Building
Better Communities Projects (Projects). Funds for the Flexible Drawdown Bond Program will be provided
by Wells Fargo Bank, National Association (Wells Fargo) and RBC Capital Markets, LLC (RBC),
collectively "the Purchasers.” _

Under the Flexible Drawdown Bond Program, RBC and Wells Fargo has agreed to purchase a maximum
of $675 million of Bonds, provided that there shall be no more than $250 million in Wells Fargo drawdown
Bonds outstanding at any time no more than $150 million in RBC drawdown Bonds outstanding at any
one time.

Scope
The scope of the Bonds wiil have a countywide impact.

Fiscal Impact/Funding Source

Each series of Bonds will be issued pursuant to private placements on a pro-rata share basis between
the Purchasers. Wells Fargo will receive approximately 62.5 percent of all draws and RBC will receive
approximately 37.5 percent of all draws. Once the Bonds are issued, the County has the right to draw
upon the Bonds in an amount necessary (minimum of a $1 million draw per subseries) to pay for the
costs of the Projects.

Because the Purchasers have agreed to make available up to. $400 million for draws at the County’'s
discretion without charging any interest except on each draw, the Purchasers shall receive an ongoing
non-utilization fee. The actual amount of the non-utilization fee to be paid by the County during the four
year period is difficult to determine because it is dependent upon the timing of the draws. Based on an
average forecasted spend of approximately $17 million a month, the approximate cost of the ncn-
utilization rate is estimated to be around $1.5 to $2 million doilars over the four year pericd. The utilized
fee for Bonds drawn under RBC will be based on the Securities Industry Financial Market's Association
_ (SIFMA) shori-term variable rate tax-exempt index plus a spread of 0.53 percent. The utilized fee for the
Bonds drawn under Well Fargo will be based either on SIFMA pius a spread of 0.78 percent or 70 percent
of the one (1) month London Interbank Offered Rate (LIBOR) plus a spread of 0.58 percent. The County
has the option to decide which rate it prefers at the closing. See accempanying table on the next page
for a summary of allocations and fees
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Allocation Utilization Rates
Up tof Max Non-Utilization
Purchaser Amount Index Spread Rate
RBC $150M / $675M SIFMA 0.45% 0.18%
SIFMA 0.78% 0.32%
Wells Fargo  [$250M / $675M 70% of LIBOR 0.58% 0.32%

During the period of time the Bonds are in drawdown mode, the County may elect at any time to convert
outstanding Bonds to fixed rate bonds with a tong term maturity up to 30 years from the date of issuance
of the Bonds. When the Bonds are converted to fixed rate bonds, the maturity and interest rate shall be
determined by the market at the time of conversion through a competitive sale set forth under Section
14 of the Series Resolution.

The County also has the option to convert all or a portion of the Bonds in the drawdown mode to a
variable rate. If the County elects to switch to a variable rate mode, it will bring a supplemental resolution
back to the Board that outlines the terms and parameters of the transaction.

Track Record/Monitoring

If approved, the future sale of Flexible Drawdown Bonds and payments of debt service will be managed
by the Finance Department; the monitoring and use of the Flexible Drawdown proceeds will be managed
by the Office of Management and Budget.

Background
On December 18, 2012, the Board adopted Resolution R-1071-12 approving the Issuance of Bonds in

an amount not to exceed $675 million as part of a flexible drawdown program. This program has allowed
to County to take advantage of historically low short-term interest rates and to access funds for the
construction costs of the Projects on an as needed basis. To date, the cost of the first Drawdown Bond
Program has cost the County approximately $1.96 million in non-utilized fees and $3.91 million in utilized
fees,

On February 19, 2016 The County’s Financial Advisor, Public Financial Management (FA), released a
competitive solicitation document to the banking and financial industry consistent with the County's
objectives: to obtain means of financing the Projects at the lowest cost of funds based on the current
market at the most favorable terms (Attachment 1).

On March 11, 2016, the County and the FA received proposals from five (5) major banking institutions
(Attachment 2 provides a comparative summary of the proposals). Upon review of the proposals, RBC
had provided the lowest cost of funds (SIFMA plus 0.45 percent) but a maximum amount outstanding at
one time not to exceed $150 million. It was determined to allocate a portion of the total amount to RBC
($150 million or 37.5 percent) and the balance to Wells Fargo {$250 million or 62.5 percent) based on
stated commitment amount of $400 million outstanding at one time. Both firms accepted the majority of
the County's provisions in the RFP, which will operate under similar set of agreements as the previously
approved Flexible Drawdown Program.

The Series Resolution further provides for:

« the County Mayor or the County Mayor's designee to finalize the terms and conditions, with
certain limitations and parameters of the Bonds;
* acompetitive sale upon the conversion to fixed rate;

>
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» the approval of the form and execution of certain related documents including:
o the Official Notice of Sale
Bond Purchase Agreement
Bond Holder's Agreement
Preliminary Remarketing Circular
Remarketing Agreement
o Secure one (1} or more credit facilities insurance agreement
» the appointment of a Paying Agent and a Calculating Agent; and
« the authorization of certain County officials and employees to take all actions necessary in
connection with the initial Issuance of Bonds and their subsequent conversion and
remarketing.

o000

Closing is anticipated to occur around the second week of June 2016.

Resolution R-130-06 provides that any County contract with a third party be finalized and executed
priof to its placement on the committee agenda. The sale of the Series 2016 Bonds, which will set their
final terms, will net occur until after the effective date of this Series Resolution. In order to provide the
County the maximum flexibility in the market place as described above, a waiver of Resolution R-130-
06 is necessary.

gAQuua;) M}W

Edward Marquez] |
Deputy Mayor /

Attachments



ATTACHMENT I

Miami-Dade County, Florida

General Obhgatmn, Buﬂdmg Better Commumtles Program

Introduction

Public Financial Management, Inc. (“PEM”), serving iil our capacity as Financial Advisor to Miami-Dade County,
{the County), is seeking proposals on behalf of the County from qualified and interested firms to provide a Flexible
Drawdown Bond {or similar) Program for its General Obligation, Building Better Communities Program. The
County additionally reserves the riglit to select either one or multiple providers based on the overall strength of
their proposals. Responses are due by March 11, 2036,

Intent of the County’s Program

The County intends to implement a financing struchire that provides an apprapriate match to the cash flow needs
of the Building Better Communities capital plan. As such, the County is seeking a program that will provide access
to capital on a frequent (monthly) basis and in a short-term mode, eligible for perjodic conversion to long-term
mode as the drawn ameunt reaches a certain size. Plegse notfe however that pursuant fo the autharizing votey: referendinn
and subsequent Ordinances, the County cannot issue Notes or Conpritercinl Paper. As a result the County is seeking to
structure the following type-of agreement with interested parties. Any program for which the County can achleve
these points will be reviewed.

1) The County will authorize $675 million of 30 year, tax-exempt, multi-modal General Obligation
(Building Better Communities) Bonds in one or more series (the “Flexible Drawdown Bonds” or
“Drawdown Bonds") to be issued over a 4 year periad (the “Drawdown Bonds Term”) and held by the
selected proposer (the “Propaser”) until converted to fixed rate.

2) The County will autharize a seties of multi-modal Drawdown Bonds and will periodically draw (the
“Draws”) the proceeds of the Drawdown Bends in order to meet the expected needs of the Building
Better Cormmuriities General Obligation Bond Program.

3) The amount of Drawdewn Bonds in the Drawdown Mode shall not exceed $400 million.

4) The rate paid on the Draws of the Drawdown Bonds will be SIFMA plus a spread (the “Drawdown
Mode”) and will be-paid to the Propaser. The Proposer may also charge an “unutilized fee” for the
$400 million maximum Drawdown Mode rate exposure less any Diaws.

5} Drawdown Bonds can be converted at any time to fixed rate bonds through a public offering for a 30
yeay term in order for the County to draw additional Drawdown Bonds. Total diraws cannot exceed the
authorized amount of Drawdown Bonds of $675 miilion.

6) At the end of the Drawdown Bonds Term the County intends to convert all Diawdown Bonds
outstanding in the Drawdown Mode to fixed rate for up to 30 year term through a puiblic offering.

Authorization and Security for General Obligation Bonds

Ordinance (Ordinance 05-47, the “Ordinance”) and Master Resolution (Resolution R-576-05, the "Master
Resolution"} authorized the issuance of General Obligation Bonds. The Flexible Drawdown Bonds (the “Bonds™)
will be authorized by subsequent resolution(s), and are general obligations of the County, payable from unlimited
ad valorem taxes on all real and tangible personal property within the County, excluding exemptioris as provided
by applicable law. The full faith, credit and taxing power of the County are izrevocably pledged to the prompt
payment of the principal of, and interest on, the Bonds as the same become due.

County’s General Obligation Bond Ratings
The County’s General Obligation Bouds (approximately $1.4 billion outstanding) have underlying ratings of Aa2
(negative) and AA (Stable) by Moody’s and S&F, respectively.
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ATTACHMENT 1
Miami-Dade County, Florida

General Obligation, Building Better Communities Program

Important Documents & Information

Enclosed with this Request for Proposals, the County has made available the following documents for the benefit of
potential respondents. Please note that respandents are responsible for performing their own diligence and
determining the need for additional iinformation in performing internal reviews and preparing their responses.

= 2005 Authorizing Ordinance for the General Obligation Bonds (Building Better Communities Program)
» 2005 Master Resolution for the General Obligation Bonds (Building Better Communities Program)
o 2012 Authorizing Resolution for the previously issued Flexible Drawdown Bond Program, including
form of Bond Purchase Agreement (Exhibit A), Bondholder's Agreement (Exhibit B),
« Links to Comprehensive Annual Financial Reports:
http:/ Svwsrv minmidade gov/ finance /annual-teports.asp
¢ Link to Annual Réports to Bondholders:
:/ v miatnidade gov /fivance/boadholder-annua

l-tenofts.asp

Proposal Format
Each proposal shall be submitied in the form set forth in this RFP, The page limit for the proposals relating to the
Flexible Drawdown Bonds is 10 pages, minimum single space 10 point font (excluding appendices).

Netification of Interest: Written Questions

All firms interested in submitting a response shall notify the Firlancial Advisor of their intent to do so as soon as
possible, Edch firin shall include its contact information in such written notification to ensure that any amendiments
or subsequent notifications are received.

All questions regarding this RFP must be submitted in writing to the Financdial Advisor no later than February 29,
2016. The County and the Financial Advisor will attempt to distribute one written response that addresses all
questions received no later than March 4, 2016 to all firms that previousty notified the Financial Advisor of its
interest in responding to the RFP. Responses are due by March 11, 2016.

Proposers, their agents, or associates shall refrain from contacting or soliciting any County staff, elected officials, ox
members of the Board of County Commissioners directly or indirectly regarding this RFP during the selection
process. Failnre to comply with this provision may result in the disqualification of the Praposer.



Miami-Dade County, Florida

General Obligation, Building Better Communities Program

Flexible Drawdown Provider Selection e_md Evaluation Criteria
After recelving the written responses in the format required in this REP, Miami-Dade County may select one or
more firms to provide the Flexible Drawdown Program based 1ipon the Proposer’s:

e Lo

Proposed fees and interest costs (spread to index),

Experience with similar engagements,

Proposed changes to the existing terms and cevenants from the County's prior drawdown program, and
Requirement to serve as senior manager on the subsequent mode conversions for each issuance, Note heére
that it is the County’s strong desire to continue fo issue long-term General Obligation Bonds on a
competitive basis, including mode conversions of the Flexible Drawdown Program. As such, the
County’s preference is to not be required to convert future Flexible Drawdown Bonds on a negotiated
basis, and/or with a specific senior managing underwriter, and will be considered in the evaluation of
proposals.

Tentative Schiedule
The County has established a tentative timetable for the selection of the provider and issuance of the Bonds, The
timetable provided below is subject to chiange and provided for reference only.

» February 19 Distribution of REP
» February 29 Deadline for written questions
s March 11 Responses to REP due
a  March 25 Plexible Drawdown Bond Agreements/Documents Finalized ( or form of)
¢ Mayl?7 Board of County Commissioners—Document Approval
¢ Junesl Closing and Initial Draw
Subiunittal

One (1) copy of the proposal(s) along with any attachinents must be sent to each of the following recipients.
Proposals should be submitted by email only to all of the recipients below, before Friday, March 11, 2016 by
2:00PM (Miami time) to be considered by the County. The County reserves the right to reject proposals submitted
after this ime.

Public Financial Management Miami-Dade County
Sergio Masvidal Johkn Murphey
Masyidals@pfu.cam murphje@miamidade.gov
305-448-6992 305-375-3158

Right to Reject oxr Negotiate

Following the review of the proposals, the County may engage in individual discussions and negotiations with
one or more firins that submit proposals. The County reserves the right to reject any and all proposals at its sole
discretion at any Hme.



Miami-Dade County, Florida

General Obligation, Building Better Communities Program

ders

© - Request for Proposals for 2016 Flexible Drawdown Bonds - Provi

The County reserves the right fo select one or more providers based on the strength of the proposals and if more
than one firm is selected, to determine the allocatios to each firm. Please provide all inforination requested below.
Your written vesponse is lintited to 10 pages, minimum single space 10 point font (excluding attachments).

Required Information
Outlined below are the detailed items of information that must be specifically included in your firm’s response.

1. General Information and Firm Experience/Qualifications (Limit: 3 pages)

A, Pleage provide the full legal name and address of the firm tc provide the Flexible Drawdown Bonds
for the County as well as the name, title, address phone/fax numbers and email of the main contact
person regarding this transaction.

B. Bank Rating: Please provide both the short-term and long-term credit ratings of the provider of the
Flexible Drawdown Bonds from all major rating agencies currently majntaining such ratings.
Discuss if your ratings are under review by any credit vating agency and any expeciations for
negative/positive action(s) on your rating?

C. Experience with Drawdown Band Programs: Please provide a statement of qualifications detailing
your expexience with and recent involvement in Flexible Drawdown Bonds or similar programs.

2. Flexible Drawdown Bond Program: Amount and Term
A. Proposed Commitment Amount and Tern Length: The County may choose a Flexible Drawdown
Bond Program with a minimum term of four (4) years.

B. Proposed Facility Size: The County is anthorizing an amoeunt of $675 million in Bonds with no more
than $400 million in drawdown at any orie time.

C. Renewal Provisions: Please describe the process for extending or renewing the Flexible Drawdown
Bonds,

D. Repayment Rates: Describe in detail all ratés and provisions associated with répayment should the
County not convert the Flexible Drawdown Bonds at the end of the commitment date.

F. Early Termination Fees: Discuss all fees and provisions should the County choose to terminate the
Commitment prior to its stated expiration.

F. Length of Credit Approval Process: State the amount of fime you will require to obtain credit
approval upon notification your firm has been selected, as well as any additional documenitation
needed for credit approval.

3. Required Covenants

A. Carefully review the attached authorizing documents {Ordinance, Resclution, Bondholders
Agreement, and Remarkeling Agreéement) and present a detailed list of any covenants and/or
requirements that you would require within the Bondholders Agreement andfor Remarketing
Agreement. Proposers may submit an aitachment with marked-up changes to the existing
agreements (please only incude pages that have commments or proposed changes). IE NO
MATERIAL CHANGES ARE PROPOSED THE COUNTY WILL EXPECT THAT THE PROPOSER 15
IN AGREEMENT WITH THE EXISTING MATERIAL TERMS AT THE TIME YOU SUBMIT YOUR
PROPOSAL.

‘q——



Miami-Dade County, Florida

General Obligation, Building Better Communities Program

4. Fees
A, Please specify how your proposed Flexible Drawdown Program would be priced in terms of a spread
to SIEMA for the utilized and, if applicable, the unutilized portion,
B. Please identify any and all other proposed fees and expenses, other than those already quoted abave
that will be billed to the County (i.e, legal expenses, up-front fees, administrative fees; out-of-pocket
expenses). For each fee identified, specify the following:

(a} Estimated fee and/not-to-exceed amount
(b) TIs the fee one-time or recurring? If recurring, include payment frequency.

C. Please identify the law firm(s) you propose to engage to serve as firm’s coungel for this transaction.
Also indicate whether you would be willing to share bank counsel services in the event that more
than one Flexible Drawdown Bond provider is selected.

5. Other Requests / Requirements
A. Please indicate any other requirements that your firm would have in association with providing the
Flexible Drawdown Bonds. Ata minimum discuss your acceptance to not serve as senior manager in
the avent-the Bonds are coriverted through a public offering via competitive sale.



Miami-Dade County General Obligation Bonds (Building Better Communities) ATTACHMENT 2
2016 Drawdown Program
Proposal Summary

BAML BMO Citi RBC Wells Fargo
Amount Proposed ] 675,000,000  § 200,000,000 | § 150,000,000 $ 675,000,000% 3 675,000,000
Qutstanding Limit s 400,000,000 | § 200,000,000 | § 150,000,000 $ 400,000,000% 3 400,000,000
Program Term 4 years 4 years 4 years 4 years 4 years
SIFMA plus spread or SIEMA plus spread, or
Bage Index & Formula 70% LIBOR plus 74% 1-mo LIBOR + 70% LIBOR plus
{bold font applied) spread spread SIFMA plus spread SIFMA plus spread spread
Spread 0.65% 0.60% 0.53% 0.45% 0.58%
Current Index 0.44% 0.44% 0.06% 0.06% 0.44%
Index avg since 1993 2.95% 2.95% 1.99% 1.99% 2.95%
Utilized Fee (current} 0.96% 0.92% 0.59% 0.51% 0.89%
Utilized Fee (average)} 2.71% 2.78% 2.52% 2.44% 2.64%
Unutilized Fee 0.40% 0.25% 0.20% 0.18% 032%
Rating Level Increase
Aa3/AA- 0.00% 0.10% 0.10% 0.00% 0.075%
Al/A+ 0.10% 0.15% 0.10% 0.07% 0.20%
A2SA 0.10% 0.15% 0.10% 0.10%% 0.20%
A3/A- 0.10% 0.15% 0.10% 0.10% 0.20%
Baal/BBB+ 0.10% 0.20% 0.20% 0.15% 0.20%
Baa2/BBB N/A 0.20% N/A N/A N/A
Baa3/BBB- N/A 0.20% N/A N/A N/A
(Cumnlative)
Bank Counsel Fee (est) $ 65,000 not provided $ 40,000 | § 35,000 | 5 50,000
Termination Fee First 18 months First 24 months None [First year, noutilized fees
CRA digible definitions, "FRNs Plus" option:
Slightly different program |Proposed Amount/Limit [  conversion of up to

"Rate Recaptuse" type (drawdown loan);  [if RBC is not senior $200M in drawn amounts

(Clawhack) if rate ever Clawback on max rate;  Imanager on conversion is [ to 7¢r FRN at SIEMA
(ther notes axceeds maximum acceleration in 90 days limited to $1500M/$250M plus 35bps

Covenant Changes

EMO
1) Increages maxirnum fate to max permitted by law {removes 12% cap)
2) Varigus other mark-ups to fine points in BHA language (CAO and Bond Counsel should opine)
BAML
1y LIBOR. definition (if chosen as index)
2) Prime Rate defined to be the rate announced by the Bank from time to time as its Pame Rate, rather than H.15(519) published rate)
3) Caleulation Agent must at all titnes be reasonably acceptable 1o the Bank.
4) Expenses from papments by wire will rot be borne by the bank.
E) If County decides to split the program, terms and documentation of cther leader must be acceptable to bank.
Citi
1) Various. See proposal
2) Language in secton 5 of proposal requiring proceeds to be used on eligible CRA projects
RBC
1) Eliminate the requirerment to prepate an LOM or have drawdown mode bonds rated
Wells Fargo
1) Eliminate the requirement to prepare an LOM or have drawdown mode bonds rated
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MEMORANDUM

(Revised)

TO: Honorable Chairman Jean Monestime DATE: May 17, 2016
and Members, Board of County Commissioners -

SUBJECT: Agenda ltem No. 5(D)

Please note any items checked.

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

4 weeks notification to municipal officials required prior to public
hearing

Decreases revenues or increases expenditures without balancing budget
Budget required

Statement of fiscal impact required

Statement of social équity required _ d

Ordinance creating a new board requires detailed County Mayor’s

\/ report for public hearing
. No committee review
Applieable legislation requires more than a majority vote (i.e., 2/3’s )
3/5%s , unanimous ) to approve

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

LA



Approved Mavor Agenda Item No. 5(D)

Veto

5-17-16

Override

Resolution"), adopted on July 20, 2004, the Board of County Commissioners (the "Board") of
Miami-Dade County, Florida (the "County™) authorized, and the citizens by special election
approved, the issuance of general obligations bonds of the County in an amount not to exceed
$378,183,000.00 to construct and improve water, sewer and flood control projects described in
Appendix A to such authorizing resolution, as such Appendix may be amended from time to time

in accordance with the procedure described in the Water and Sewer Authorizing Resolution (the

RESOLUTION NO.

RESOLUTION AUTHORIZING ISSUANCE OF MIAMI-DADE COUNTY,
FLORIDA, GENERAL OBLIGATION BONDS (BUILDING BETTER
COMMUNITIES PROGRAM), IN ONE OR MORE SERIES (INCLUDING
SUBSERIES), PURSUANT TO ORDINANCE NO. 05-47 AND RESOLUTION
NO. R-576-05, IN PRINCIPAL AMOUNT NOT TO EXCEED $675,000,000.00
FOR PURPOSE OF PAYING ALL OR PORTION OF CERTAIN APPROVED
CAPITAL PROJECT COSTS AND PAYING COSTS OF ISSUING BONDS
PURSUANT TO CERTAIN TERMS AND CONDITIONS; FINDING
NECESSITY FOR AND AUTHORIZING NEGOTIATED SALE OF SUCH
BONDS; APPROVING FORM AND EXECUTION OF CERTAIN RELATED
DOCUMENTS, AGREEMENTS AND BOND FORMS; AUTHORIZING
COUNTY MAYOR OR COUNTY MAYOR'S DESIGNEE, WITHIN CERTAIN
LIMITATIONS AND PARAMETERS, TO FINALIZE TERMS AND OTHER
PROVISIONS OF SUCH BONDS AND CONVERSION OF SUCH BONDS TO
FIXED RATE OR (WITH THE BOARD'S ADOPTION OF A
SUPPLEMENTAL RESOLUTION) TO AN ALTERNATE FLOATING RATE,
INCLUDING SELECTION OF BOND REGISTRAR, PAYING AGENT AND
REMARKETING AGENTS; PROVIDING CERTAIN COVENANTS;
AUTHORIZING CERTAIN COUNTY OFFICIALS AND EMPLOYEES TO
TAKE ALL ACTION NECESSARY IN CONNECTION WITH ISSUANCE
AND SALE OF SUCH BONDS AND SUBSEQUENT CONVERSION AND
REMARKETING; WAIVING PROVISIONS OF RESOLUTION NO. R-130-06,
AS AMENDED, AND PROVIDING SEVERABILITY AND EFFECTIVE
DATE

WHEREAS, pursuant to Resolution No. R-912-04 (the "Water and Sewer Authorizing

"Water and Sewer Projects"); and

ES



Agenda Item No. 5(D)
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WHEREAS, pursuant to Resolution No. R-913-04 (the "Parks and Recreational
Facilities Authorizing Resolution"), adopted on July 20, 2004, the Board authorized, and the
citizens by special election approved, the issuance of general obligation bonds of the County in
an amount not to exceed $680,258,000.00 to construct and improve parks and recreational
facilities described in Appendix A to. such authorizing resolution as such Appendix may be
amended from time to time in accordance with the procedure described in the Parks and
Recreational Facilities Authorizing Resolution (the "Parks and Recreational Facilities Projects");
and

WHEREAS, pursuant to Resolution No. R-914-04 (the "Public Infrastructure and
Neighborhood Improvement Authorizing Resolution"), adopted on July 20, 2004, the Board
authorizéd, and the citizens by special election approved, the issuance of general obligation
bonds of the County in an amount not to exceed $352,182,000.00 to construct and improve
bridges, public infrastructure and neighborhood improvements described in Appendix A to such
authorizing resolution as such Appendix may be amended from time to time in accordance with
the procedure described in the Public Infrastructure and Neighborhood Improvement Authorizing
Resolution (the "Public Infrastructure and Neighborhood Improvement Projects"); and

WHEREAS, pursuant to Resolution No. R-915-04 (the "Public Safety Facilities
Authorizing Resolution"), adopted on July 20, 2004, the Board authorized, and the citizens by
special election approved, the issuance of general obligation bonds of the County in an amount
not to exceed $341,087,000.00 to construct and improve public safety facilities described in
Appendix A to such authorizing resolution as such Appendix may be amended from time to time
in accordance with the procedure described in the Public Safety Facilities Authorizing

Resolution (the "Public Safety Facilities Projects"); and
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WHEREAS, pursuant to Resolution No. R-916-04 (the "Emergency and Healthcare
Facilities Authorizing Resolution"), adopted on July 20, 2004, the Board authorized, and the
citizens by special election approved, the issuance of general obligation bonds of the County in
an amount not to exceed $171,281,000.00 to construct and improve emergency and healthcare
facilities described in Appendix A to such authorizing resolution as such Appendix may be
amended from time to time in accordance with the procedure described in the Emergency and
Healthcare Facilities Authorizing Resolution (the "Emergency and Healthcare Facilities
Projects™); and

WHEREAS, pursuant to Resolution No. R-917-04 (the "Public Service Outreach
Facilities Authorizing Resolution"), adopted on July 20, 2004, the Board authorized, and the
citizens by special election approved, the issuance of general obligation bonds of the County in
an amount not to exceed $255,070,000.00 to construct and improve public service oufreach
facilities described in Appendix A to such authorizihg resolution as such Appendix may be
amended from time to time in accordance with the procedure described in the Public Services
and Oufreach Facilities Authorizing Resolution (the "Public Service Outreach Facilities
Projects"); and

WHEREAS, pursuant to Resolution No. R-918-04 (the "Housing Projects Authorizing
Resolution") adopted on July 20, 2004, the Board authorized, and the citizens by special election
approved, the issuance of general obligation bonds of the County in an amount not to exceed
$194.997,000.00 to construct and improve housing for the elderly and families described in
Appendix A to such authorizing resolution as such Appendix may be amended from time to time
in accordance with the procedure described in the Housing Projects Authorizing Resolution (the

"Housing Projects"); and

|
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WHEREAS, pursuant to Resolution No. R-919-04 (the "Cultural Library and
Multicultural Education Facilities Authorizing Resolution"), adopted on July 20, 2004, the Board
authorized, and the citizens by special election approved, the issuance of general obligation
bonds of the County in an amount not to exceed $552,692,000.00 to construct and improve
cultural, library and multicultural educational facilities described in Appendix A to such
authorizing resolution as such Appendix may be amended from time to time in accordance with
the procedure described in the Cultural Library and Multicultural Education Facilities
Authorizing Resolution (the "Cultural Library and Multicultural Education Facilities Projects");
and

WHEREAS, the authorizing resolutions mentioned above are referred to in this Series
Resolution (the "Series 2016 Resolution") collectively as thé "Authorizing Resolutions"; and

WHEREAS, on March 1, 2005, the Board enacted Ordinance No. 05-47 (the
"Ordinance™), authorizing the issuance of general obligation bonds in an aggregate principal
amount not to exceed $2,925,750,000.00, from time to time and in more than one Series for the
Building Better Communities Bond Program, pursuant to the Constitution and laws of the State
of Florida, including Chapters 125 and 166, Florida Statutes, as amended, the Home Rule
Amendment and Charter of Miami-Dade County, Florida, as amended (the "Charter"), the

Authoﬁzing Resolutions and their approval by the electorate; and
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WHEREAS, on May 17, 2005, the Board adopted Resolution No. R-576-05 (as
supplemented, the "Master Resolution") authorizing issuance pursuant to the Ordinance of
general obligation bonds in one or more Series from time to time in an aggregate principal
amount not to exceed $2,925,750,000.00 (the "Bonds"), for the purpose of paying all or part of
the cost of the community projects described in Appendix A to each of the Authorizing
Resolutions (the "Community Projects") and paying the costs of issuing such bonds; and

WHEREAS, pursuant to the Ordinance and the Master Resolution, the County has
previously issued eight (8) Series of Bonds in the aggregate principal amount of
$1,347,285,000.00 to fund the Community Projects in part or in full, two (2) of which Series of
Bonds were issued under the RBC Drawdown Bond Program (as defined below); and

WHEREAS, the Board enacted Resolution No. 1071-12, which authorized the
establishment of a drawdown bond program with RBC Capital Markets, LL.C ("RBC Drawdown
Bond Program") pursuant to which the County could draw upon drawdown bonds with a variable
interest rate in an amount not to exceed $400,000,000.00 at any one time and convert such
drawdown bonds to fixed rate bonds in an amount not to exceed $675,000,000.00 at a later date
through one or more future remarketings; and

WHEREAS, the County has previcusly issued $675,000,000.00 under the RBC
Drawdown Bond Program, all of which has been or is anticipated to be converted to fixed-rate
bonds through one or more remarketings by the Closing Date, as defined in the Bondholder's

Agreements; and
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WHEREAS, the Board wishes to establish a second drawdown bond program similar to
the RBC Drawdown Bond Program (the "Drawdown Bond Program") and, pursuant to a Request
for Proposals (the "RFP") issued by the County seeking proposals from qualified and interested
firms to establish such program, selected Wells Fargo Bank, National Association and RBC
Capital Markets, LLC as purchasers of the Drawdown Bonds (as defined in Section 1 of this
Series 2016 Resolution) issued pursuant to the Drawdown Bond Program; and

WHEREAS, this Board wishes to authorize the issuance of Additional Bonds pursuant to
the Master Resolution and this Series 2016 Resolution in an amount not to exceed
$675,000,000.00 in one or more Series, including subseries (the "GO Bonds") to fund some of
the Community Projects, in part or in full, detailed in Appendix A of this Series 2016 Resolution
(the "Building Better Communities Projects"); and

WHEREAS, the GO Bonds shall be initially issued as Drawdown Bonds pursuant to the
provisions of this Series 2016 Resolution, and may be converted to Fixed Rate Bonds pursuant to
the provisions of this Series 2016 Resolution; and

WHEREAS, the Drawdown Bonds may, but only upon the Board's adoption of a
supplemental resolution, be converted to the Alternate Floating Rate Bonds, and the Alternate
Floating Rate Bonds may thereafter be converted to Fixed Rate Bonds pursuant fo the provisions
of this Series 2016 Resolution, as supplemented by such supplemental resolution adopted by the
Board providing certain parameters and other details regarding the Alternate Floating Rate

Bonds; and
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WHEREAS, pursvant to the Drawdown Bond Program the maximum amount of GO
Bonds issued shall not exceed $675,000,000.00, the principal amount of such GO Bonds which
are Outstanding at one time in the Drawdown Mode shall not in the aggregate exceed
$400,000,000.00 and the Drawdown Bonds may be converted to a Fixed Rate on a Conversion
Date or the Special Mandatory Tender Date through one or more future remarketings or, with the
Board's adoption of a supplemental resolution, may be converted to the Alternate Floating Rate
which may thereafter be converted to the Fixed Rate; and
| WHEREAS, under the Drawdown Bond Program, Wells Fargo has agreed to purchase a
maximum of $675,000,000.00 of GO Bonds, provided that there shall be no more than
$250,000,000.00 in Wells Fargo Drawdown Bonds Outstanding at any time, and the Wells Fargo
Drawdown Bonds shall accrue interest at the Wells Fargo Drawdown Rate (except as otherwise
provided in this Series 2016 Resolution), which Wells Fargo Drawdown Rate may either be
computed using the SIFMA Index or the LIBOR Index Rate at the election of the County Mayor
as set forth in an Ommnibus Certificate delivered in connection with the issuance of the initial
Series or subseries of Wells Fargo Drawdown Bonds and, once designated, all Wells Fargo
Drawdown Bonds will bear interest at the Wells Fargo Drawdown Rate computed using the
index so designated; and

WHEREAS, under the Drawdown Bond Program, RBCCM has agreed to purchase a
maximum of $675,000,000.00 of GO Bonds, provided that there. shall be no more than
$150,000,000.00 in RBC Drawdown Bonds Outstanding at any one time, and the RBC
Drawdown Bonds shall accrue interest at the RBC Drawdown Rate (except as otherwise
provided in this Series 2016 Resolution), which RBC Drawdown Rate will be computed using

the SIFMA Index; and

&
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WHEREAS, while RBCCM and Wells Fargo cach have agreed to purchase
$675,000,000.00 of GO Bonds, this Series 2016 Resolution authorizes the County to only issue a
maximum amount of $675,000,000.00 of GO Bonds in the aggregate; and

WHEREAS, except as may be otherwise provided in this Series 2016 Resolution, the
GO Bonds up to an aggregate maximum amount of $675,000,000.00 shall be purchased pro rata
by RBCCM (in accordance with the RBC Percentage Share) and Wells Fargo (in accordance
with the Wells Fargo Percentage Share); and

WHEREAS, the sum of Drawdown Bonds and Alternate Floating Rate Bonds held by
RBCCM and the RBC Purchaser at any one time shall not, in the aggregate, exceed
$250,000,000.00, and the sum of Drawdown Bonds and Alterate Floating Rate Bonds held by
Wells Iargo and the Wells Fargo Purchaser at any one time shall not, in the aggregate, exceed
$425,000,000; and

WHEREAS, Public Financial Management, Inc. (the "Financial Advisor"), financial
advisor to the County, has recommended to the County that a negotiated sale of the Drawdown
Bonds, in one or more Series, is in the best interest of the County for the reasons set forth in
Section 3(m) of this Series 2016 Resolution; and

WHEREAS, the Board wishes to authorize the County Mayor or County Mayor's
designee (the "County Mayor"} to (i) determine the terms of the Drawdown Bonds within the
limitations specified in this Series 2016 Resolution, (ii) execute, if necessary, and deliver certain

agreements, instruments and certificates in connection with the issuance of each Series of
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Drawdown Bonds including, without limitation, one or more Bond Purchase Agreements and
one or more Bondholder's Agreements, and (iii) take all action and make such further
designations necessary in connection with the issuance and sale of the Drawdown Bonds, all
subject to the limitations contained in this Series 2016 Resolution; and

WHEREAS, the Board also wishes to authorize the County Mayor to (i) determine the
terms of the Conversion of the Drawdown Bonds to Fixed Rate Bonds or (with the Board's
adoption of a separate supplemental resolution) to Alternate Floating Rate Bonds, which
thereafter may be converted to Fixed Rate Bonds, all within the limitations specified in this
Series 2016 Resolution, (ii) execute, if necessary, and deliver certain agreements, instruments
and certificates in connection with the remarketing of GO Bonds including, without limitation, a
Preliminary Remarketing Circular and Remarketing Circular, (iii) select one or more
Remarketing Agents, (iv) secure one or more Credit Facilities if there is an economic benefit as
provided in Section 20 of this Series 2016 Resolution with respect to Fixed Rate Bonds, and (v)
take all action and make such further designations necessary in connection with the Conversion
of Drawdown Bonds to the Fixed Rate Bonds or (with the Board's adoption of a separate
supplemental resolution) to Alternate Floating Rate Bonds, which thereafter may be converted to
Fixed Rate Bonds, all subject to the limitations contained in this Series 2016 Resolution; and

WHEREAS, the Board wishes to approve the form of and authorize the use, execution
and delivery, as the case may be, of one or more agreements and offering documents described
and attached to this. Series 2016 Resolution in connection with the issuance, Conversion and

remarketing of the GO Bonds; and
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WHEREAS, the Board .desires to accomplish the purposes outlined in the accompanying
memorandum (the "County Mayor's Memorandum™), which is incorporated in this Series 2016
Resolution by this reference,

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

Section 1. Definitions.

Capitalized words and terms contained in this Series 2016 Resolution and not defined in
this Series 2016 Resolution shall have the meanings ascribed to such words and terms in the
Ordinance and the Master Resolution. In addition, unless the context otherwise clearly requires,
the following capitalized terms shall have the following meanings:

"Act" means the Constitution of the State of Florida, Chapters 125 and 166, Florida
Statutes, as amended, the Charter, the Ordinance, the Authorizing Resolutions, the Master
Resolution and other applicable provisions of law.

"Alternate Floating Rate" means a per annum rate of interest established on each
Alternate Floating Rate Reset Date following the Conversion Date on which such GO Bonds
were converted to the Alternate Floating Rate equal to the sum of the prevailing Alternate Index
in effect two (2) Business Days prior to each Alternate Floating Rate Reset Date and the
Applicable Alternate Floating Rate Spread; provided, however, following the occurrence of an -
Alternate Floating Rate Event of Default the Alternate Floating Rate shall equal the Default
Rate. The Alternate Floating Rate shall not exceed the Maximum Rate. For the initial period,
beginning on the Conversion Date on which a Series of GO Bonds are converted to the Alternate
Floating Rate Period and ending on the next succeeding Alternate Floating Rate Reset Date, the

Alternate Floating Rate shall be the rate set forth in the applicable Omnibus Certificate.
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"Alternate Floating Rate Bonds" means GO Bonds which bear interest at the Alternate
Floating Rate, the form of which may be added as Appendix IIl hereto by supplemental
resolution adopted by the Board.

"Alternate Floating Rate Mode" means, for any GO Bond, an Interest Rate Mode during
which such GO Bond bears the Alternate Floating Rate.

"Alternate Floating Rate Period” means, with respect to a Series GO Bonds, the period
commencing with the Conversion Date on which such Series of GO Bonds is converted to
Alternate Floating Rate Bonds and ending on the date of payment in full of such Series;
provided, however, that the Alternate Floating Rate Period shall terminate earlier upon the
Conversion of such GO Bonds to a Fixed Rate.

"Alternate Floating Rate Event of Default” has the meaning assigned to such term in the
supplemental resoluﬁon adopted by the Board in connection with the Conversion of the related
GO Bonds to the Alternate Floating Rate.

"Alternate Iloating Rate Reset Date” means as designated in a supplemental resolution
adopted by the Board relating to the Alternate Floating Rate Mode.

"Alternate Index" means the index designated in a supplemental resolution adopted by the Board
relating to the Alternate Floating Rate Mode.

"Amortization Commencement Date" means the first anniversary of the beginning of the
Amortization Period.

"Amortization End Date" means the earliest to occur of (a) the third anniversary of the date of
the commencement of the Amortization Period, and (b) the date on which all Drawdown Bonds
subject to an Amortization Period are repaid, prepaid or cancelled in accordance with the terms

of the Master Resolution and this Series 2016 Resolution.
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"Amortization Payment Date" means (a) the Amortization Commencement Date and each three
month anniversary occurring thereafter which occurs prior to the Amortization End Date and (b)
the Amortization End Date.
"Amortization Period" means the period (a) commencing on the earlier of (i) the Special
Mandatory Tender Date or (ii) the date on which an Owner Representative shall have given
written notice to the County and the Paying Agent that a Bondholder's Agreement Event of
Default has occurred and directing the commencement of the Amortization Period and the
amortization of the Drawdown Bonds, and (b) ending on the Amortization End Date.
"Amortization Period Interest Rate" means for any day and with respect to any
Outstanding Drawdown Bonds during the Amortization Period, the rate of interest per annum
equal to (i) for any day’ commencing on the first day of the Amortization Period up to and
tncluding the thirtieth day next succeeding the commencement of the Amortization Period, the
Base Rate from time to time in effect plus 1.00% per annum, (ii) for any day commencing on the
thirty-first day next succeeding the commencement of the Amortization Period to and including
the ninetieth day next succeeding the commencement of the Amortization Period, the Base Rate
plus 2.00% per annum, and (iii) from the ninety-first day next succeeding the commencement of
the Amortization Period and each day thereafter until the Amortization End Date, the Base Rate
plus 2.50% per annum; provided that upon the occurrence of any Bondholder's Agreement Event
of Default and during the continuance of any such event of default, "Amortization Period Interest

Rate" shall mean the Default Rate.
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"Applicable Altema‘;e Floating Rate Spread" means, with respect to each Alternate
Floating Rate Period, the number of basis points set forth in the supplemental resolution relating
to the Alternate Floating Rate Mode.

"Applicable Factor" means 70.0%.

"Applicable Spread" means, with respect to the RBC Drawdown Bonds, the RBC
Applicable Spread and, with respect to the Wells Fargo Drawdown Bonds, the Wells Fargo
Applicable Spread.

"Authorized Denominations" means, with respect to Drawdown Bonds, $100,000.00 and
any integral multiple of $5,000.00 in excess of $100,000.00, provided, however, one Drawdown
Bond may be in a denomination which is less than $100,000.00, and with respect to Fixed Rate
Bonds, $5,000.00 and any integral multiple of $5,000.00 and, with respect to Alternate Floating
Rate Bonds, as set forth in the supplemental resolution authorizing issuance of the Alternate
Floating Rate Bonds.

"Base Rate" means the highest of (1) 8.5% per annum, (ii) the Drawdown Rate (which for
the RBC Drawdown Bonds means the RBC Drawdown Rate and for the Wells Fargo Drawdown
Bonds means the Wells Fargo Drawdown Rate) plus 3.0% per annum, (iii) the Fed Funds Rate
plus 2.0% per annum, or (iv) the Prime Rate plus 1.5% per annum, but in no event to exceed the
Maximum Rate. Each change in the Base Rate shall take effect at the time of the related change

in the Drawdown Rate, the Fed Funds Rate or the Prime Rate, as the case may be.



Agenda Ttem No. 5(D)
Page No. 14

"Beneficial Owner" means a person in whose name a GO Bond is recorded as beneficial
owner of such GO Bond by DTC or a DTC Participant on its records, or such person's subrogee.
"Bond Counsel" means Hogan Lovells US LLP and Law Offices of Steve E. Bullock, P.A. or
any other attorney er firm of attorneys, which is admitted to practice law before the highest court
of any state in the United Statee of America or the District of Columbia and nationally
recognized and experienced in legal work relating to the issuance of tax-exempt bonds.

"Bondholder's Agreement" has the meaning given to such term in Section 3(n) of this
Series 2016 Resolution.

"Bondholder's Agreement Event of Default" means an event of default described in
. Section 5.01 of each Bondholder's Agreement.

"Bond Purchase Agreement” has the meaning given to such term in Section 3(n) of this Series
2016 Resolution.

"Business Day" means, with respect to (a) the Drawdown Bonds, any day that the
Principal Office of RBCCM, Wells Fargo, either of the Purchasers, either of the Owner
Representatives, the Remarketing Agent, if any, and the Tender Agent, if any, and the Paying
Agent are open and the New York Stock Exchange is not closed or such other day as is defined
in the applicable Omnibus Certificate and (b) the Fixed Rate Bonds, any day that the Principal
Office of the Credit Facility Provider, if any, the Remarketing Agent, if any, the Tender Agent, if
any, and the Paying Agent are open and the New York Stock Exchange is not closed or such

other day as is defined in the applicable Omnibus Certificate.
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"Calculation Agent" means the Paying Agént, and its successors and assigns.

"Commitment End Date" means, with respect to both RBCCM and Wells Fargo, the
Special Mandatory Tender Date or, with respect to RBCCM or Wells Fargo, such earlier date on
which the commitment of RBCCM or Wells Fargo to purchase Drawdown Bonds under their
respective Bond Purchase Agreements is terminated. RBCCM or Wells Fargo may extend the
Commitment End Date for their respective commitment by written agreement with the County.
In the event that the Commitment End Date is scheduled to occur on a day that is not a Business
Day then the Commitment End Date means the Business Day preceding such scheduled date.
"Conversion” means, (i) with respect to any Drawdown Bond, the conversion or adjustment of
interest borne by such Drawdown Bond to a Fixed Rate or to the Alternate Floating Rate, and (ii)
with respect to any Alternate Floating Rate Bond, the conversion or adjustment of interest borne
by such Alternate Floating Rate Bond to a Iixed Rate, all in accordance with the terms of this
Series 2016 Resolution.

"Conversion Date" means, (i) with respect to any Drawdown Bond, the date on which the
interest rate bome by such Drawdown Bond is converted to a Fixed Rate or to the Alternate
' Floating Rate and (ii) with respect to any Alternate Floating Rate Bond, the date on which the
interest rate borne by such Alternate Floating Rate Bond is converted to a Fixed Rate.

"Credit Facility" means each and every irrevocable letier of credit, policy of municipal bond
insurance, surety bond, guaranty, purchase agreement, credit agreement or similar facility in
which the entity providing such facility irrevocably agrees to provide funds to make payment of
the principal of and interest on the Fixed Rate Bonds when due.

"Credit Facility Provider" means the provider of a Credit Facility, if any, with respect to the

Fixed Rate Bonds, its successors and assigns.
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"Default Rate" means the Base Rate plus 3.50% per annum, but not in excess of the
Maximum Rate.

"Drawdown Bonds" means collectively, the RBC Drawdown Bonds and the Wells Fargo
Drawdown Bonds.

"Drawdown Mode" means, for any GO Bond, an Interest Rate Mode during which such
GO Bond bears the Drawdown Rate or, if such Bond becomes subject to the Amortization
Period, the Amortization Period Interest Rate.

"Drawdown Period" means, for each Drawdown Bond, a period commencing on the date
of the initial issuance of such Drawdown Bond and terminating on the earlier to occur of the
Conversion Date and the date that such Drawdown Bond is repaid in full; provided, however,
that any GO .Bonds subject to an Amortization Period will be included in GO Bonds subject to a
Drawdown Period.

"Drawdown Rate" means with respect to cach Drawdown Bond an interest rate on such
Drawdown Bond determined as provided in Section 10(b).

"Drawing” means each installment of principal advanced under the Drawdown Bonds
pursuant to the terms of the applicable Bond Purchase Agreement.

"Failed Remarketing Rate" means that per annum rate of interest to be applicable to any
Alternate Floating Rate Bonds following an attempted Conversion of such Alternate Floating
Rate Bonds to the Fixed Rate (or other interest rate determination method then available under
this Series 2016 Resolution) which fails, such rate to be set forth a supplemental resolution. in
connection with the Conversion of such GO Bonds to such Alternate Floating Rate Bonds.

"Fed Funds Rate" means, for any day, an interest rate per annum equal to the rate set forth on the

Bloomberg Screen MMR 21 4 Page for that day opposite the caption "Federal Funds (effective).”

2 1



Agenda Item No. 5(D)
Page No. 17

If, by 5:00 p.m., New York City time on any day, such rate does not appear on the Bloomberg
Screen MMR 21 4 Page or is not yet published in H.15(519), the rate for that day will be the rate
set forth in H.15 Daily Update, or such other recognized electronic source used for the purpose
of displaying such rate, for that day opposite the caption "Federal funds (effective)." If, by 5:00
p.m., New York City time on any day, such rate does not appear on the Bloomberg Screen MMR
21 4 Page or is not yet published in H.15(519), H.15 Daily Update or another recognized
electronic source, the rate for that day will be the rate for the first preceding day for which such
rate is set forth in H.15(519) opposite the caption "Federal funds (effective),” as such rate is
displayed on the Bloomberg Screen MMR 21 4 Page.

"Fixed Rate" means, with respect to each GO Bond in a Fixed Rate Mode a non-variable
interest rate fixed to the maturity date of such GO Bond established pursuant to Section 13(c) of
this Series 2016 Resolution.

"Fixed Rate Bonds" means GO Bonds which bear interest at a Fixed Rate.

"Fixed Rate Mode" means an Interest Rate Mode in which the interest rate or rates are
determined at a Fixed Rate,

"GO Bonds" has the meaning given to such term in the recitals of this Series 2016
Resolution.

"GO Debt" has the meaning given to such term in the Bondholder's Agreements.

"GO Debt Rating" means the long-term unenhanced debt rating assigned by S&P,

Moody's or Fitch to the GO Debt.
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"Interest Accrual Period" with respect to a Series of Drawdown Bonds means initially,
the period commencing on the date of issuance of such Series and ending on and including the
day preceding the first Interest Payment Date following such date of issuance, and thereafter,
means the period commencing on and including each Interest Payment Date to and including the
last calendar day preceding the next succeeding Interest Payment Date.

"Interest Payment. Date” means (a) with respect to Drawdown Bonds, (i) the first
Business Day of each month, with respect to each Series of Drawdown Bonds, commencing on
the first Business Day of the month next succeeding the date of issuance of such Drawdown
Bonds, (ii) the Special Mandatory Tender Date, (iii) the Redemption Date, and (iv) the
Conversion Date, (b) with respect to Fixed Rate Bonds, (i) the semiannual payment dates
specified as Interest Payment Dates in the Omnibus Certificate for such Fixed Rate Bonds and
(ii) any additional dates specified in the applicable Omnibus Certificate and (c) during any
Alternate Floating Rate Period, (i) the semiannual payment dates in the Omnibus Certificate
related to the GO Bonds subject to such period and (ii) any additional dates specified in the
applicable Omnibus Certificate.

"Interest Rate Determination Date" means, with respect to Drawdown Bonds bearing
mterest at the Drawdown Rate computed using Tthe SIFMA Index, Wednesday of each week,
effective from and including each Thursday to and including the following Wednesday, and with
respect to Drawdown Bonds bearing interest at the Drawdown Rate computed using the LIBOR

Index, the second London Business Day preceding the LIBOR Index Reset Date.
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"Interest Rate Mode" means for GO Bonds prior to Conversion, the Drawdown Mode and
for GO Bonds on and after Conversion, the Fixed Rate Mode or the Alternate Floating Rate
Mode. |

"Internet Bidding Process" has the meaning set forth in Section 14 of this Series 2016
Resolution.

"LIBOR Index" means, for any date of determination, the per annum rate of interest
determined on the basis of the rate on deposits in United States doliars of amounts equal to or
comparable to the principal amount of the Drawdown Bonds bearing interest at the Drawdown
Rate computed using the LIBOR Index, offered for a term of one month, which rate appears on
the display designated as Reuters Screen LIBORO1 Page (or any successor page), determined as
of approximately 11:00 am., London time, on each Interest Rate Determination Date for the
immediately succeedihg LIBOR Index Reset Date, or if such rate is not available, another rate
determined by the Calculation Agent of which the County has received written notice.
Notwithstanding anything herein to the contrary, for any period of time while the LIBOR Index
determined as provided above would be less than zero percent (0.0%), the LIBOR Index shall be
deemed to be zero percent (0.0%j.

"LIBOR Index Rate" means a per annum rate of interest established on each Interest Rate
Determination Date equal to the sum of (a) the applicable Wells Fargo Applicable Spread plus
(b) the product of (1) the LIBOR Index multiplied by (ii) the Applicable Factor. The LIBOR
Index Rate shall be rounded upwards to the fifth decimal place.

"LIBOR Index Reset Date" means the first Business Day of each month.

"London Business Day" means a;ny day that is a day for trading by and between banks in

U.S. dollar deposits in the London interbank market.
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"Ma.ﬁdatory Tender Notice" has the meaning specified in Section 12(d).

"Maximum Rafe" means: (i) in the case of Drawdown Bonds, the lesser of 12% per
annum and the maximum interest rate permitied under applicable law; (ii) in the case of Fixed
Rate Bonds, the lesser of the maximum interest rate permitted under applicable law and the
maximum interest rate as may be set forth in the Omnibus Certificate applicable to such Fixed
Rate Bonds, subject to parameters set forth in Section 17 of this 2016 Series Resolution; and (iii)
in the case of Alternate Floating Rate Bonds, the maximum interest rate as may be set forth in a
supplemental resolution applicable to such Alternate Floating Rate Bonds.

"Mode Conversion Notice" has the meaning specified in Section 11(a) of this Sertes 2016
Resolution.

"Notice of Sale" has the meaning specified in Section 14(b) of this Series 2016
Resolution.

"Notice Parties” means the County, the Paying Agent, the Remarketing Agent, if any, the
Tender Agent, if any, the Owner Representatives, and the Credit Facility Provider, if any.

"Omnibus Certificate" means a certificate of the County Mayor fixing cerfain terms,
conditions or other details of GO Bonds at their issuance and upon being converted from a
Drawdown Mode to an Alternate Floating Rate Mode or Fixed Rate Mode or from an Alternate
Floating Rate Mode to a Fixed Rate Mode.

"Opinion of Bond Counsel" means an opinion of Bond Counsel, to the effect, subject to
customary limitations, that a contemplated action will not adversely affect the exclusion of
interest on any of the GO Bonds from the gross income of the Beneﬁciél Owners of such GO

Bonds for federal income tax purposes.
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"Owner Represeniative" has the meaning assigned to such term in each Bondholder's
Agreement. X

"Paying Agent" means that party selected to serve as paying agent under this Series 2016
Resolution pursuant to Section 5 of .this Series 2016 Resolution.

"Percentage Share" means, for RBCCM, the RBC Percentage Share and, for Wells Fargo,
the Wells Fargo Percentage Share.

"Prime Rate" means the rate of interest set forth in H.15(519) for that day opposite the
caption "Bank prime loan." If, by 5:00 p.m., New York City time on any day, such rate is not yet
published in H.15(519), the rate will be the rate set forth in H.15 Daily Update, 61" such other
recognized electronic source used for the purpose of displaying such rate, for that day opposite
the caption "Bank prime loan." If, by 5:00 p.m., New York City time, on any day such rate is not
yet published in H.15(519), H.15 Daily Update or another recognized electronic source, the rate
for that Reset Date will be the rate for the first preceding day for which such rate is set forth in
H.15(519) opposite the caption "Bank prime loan".

"Principal Office", when used with respect to RBCCM, Wells -Fargo, cither of the
Purchasers, the Owner Representative, the Paying Agent, the Registrar, the Remarketing Agent,
if any, and the Tender Agent, if any, means the respective offices thereof designated in writing to
the other Notice Parties.

"Purchase Date" means a Business Day on which Drawdown Bonds are to be purchased,
upon mandatory tender or deemed tender thereof, pursuant to the terms of Section 12 of this
Series 2016 Resolution or Alternate Floating Rate Bonds are to be purchased upon ﬁandatory

tender or deemed tender thereof pursuant to Section 12 of this Series 2016 Resolution.
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"Purchase Price” means, with respeet to Drawdown Bonds, an amount equal to 100% of
the principal amount of any Drawdown Bonds, tendered or deemed tendered pursuant to Section
11 or 12 of this Series 2016 Resolution, plus accrued and unpaid interest, if any, unless the
Purchase Date is also an Interest Payment Date, in which case the accrued and unpaid interest
payable on such Interest Payment Date to the Holder from whom such Drawdown Bond is being
purchased on such Purchase Date shall not be paid as part of the Purchase Price but shall be paid
as interest due on the Drawdown Bond due on such Interest Payment Date. Purchase Price for
any Alternate Iloating Rate Bonds on any Purchase Date shall be the price specified in the
Omnibus Certificate delivered in connection with the Conversion of the related Series of GO
Bonds to the Alternate Floating Rate Mode.

"Purchasers" means, collectively, the RBC Purchaser and the Wells Fargo Purchaser.

"RBC Applicable Spread" means 45 basis points (0.45%), which Applicable Spread is
subject to adjustment upon any change in any GO Debt Rating from that in effect on the date of

issuance of the initial Series of Drawdown Bonds as provided in the table set forth below:

Moody's GO Debt Rating S&P/Fitch GO Debt Rating Applicable Spread
Aa3 or higher AA- or higher 0.45%
Al A+ 0.52
A2 A 0.62
A3 A- 0.72
Baal BBB+ 0.90

In the event of split ratings (i.e., one of S&P, Moody's or Fitch assigns a GO Debt Rating
that 1s in a different row in the chart above than the GO Debt Rating assigned by the other rating
agencies), then the Applicable Spread listed in the row in which the lowest GO Debt Rating
appears shall apply (i.e., the highest pricing shall apply). If a GO Debt Rating is subsequently

upgraded, the Applicable Spread shall be revised in accordance with the preceding sentence and
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the table above. Any change in the Applicable Spfead resulting from a change in a GO Debt
Rating shall be and become effective as of and on the date of the announcement of the change in
such GO Debt Rating.

Any reduction of GO Debt Ratings below the GO Debt Ratings in the lowest row in the
chart above or a withdrawal or suspension for credit related reasons of any GO Debt Rating shall
result in a Bondholder's Agreement Event of Default after which the Drawdown Bonds shall bear
interest at the Default Rate.

References to GO Debt Ratings above are references to rating categories as presently
determined by S&P, Moody's and Fitch and in the event of adoption of any new or changed
rafing system, the ratings from the rating agency in question referred to above shall be deemed to
refer to the rating category under the new rating system that most closely approximates the
applicable rating category as in effect on the date of issuance of the initial Series of Drawdown
Bonds.

"RBC Bond Purchase Agreement” means each and every Bond Purchase Agreement
between RBCCM and the County.

"RBC Bondholder's Agreement" means each and every Bondholder's Agreement between
the RBC Purchaser and the County.

"RBC Drawdown Bonds" means the Drawdown Bonds purchased by RBCCM pursuant
to the RBC Bond Purchase Agreement for so long as such Bonds remain subject to the
Drawdown Period.,

"RBC Drawdown Rate" has the meaning assigned in Section 10(b) of this Series 2016.
Resolution.

"RBC Percentage Share" means 37.5%.
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"RBC Purchaser" means (a}) RBC Municipal Products, LLC, as transferee of the RBC
Drawdown Bonds from RBCCM, and its successors, assignees, designees and nominees under
the applicable Bondholder's Agreement, (b) any Trust established by RBC Municipal Products,
LLC or an affiliate of RBC Municipal Products, LLC and (c) Royal Bank of Canada and any of
its affiliates to the extent any is a transferee of any of the RBC Drawdown Bonds.

"RBCCM" means RBC Capital Markets, LLC together with its successors and assigns.

"Record Date" (a) with respect to Drawdown Bonds and Alternate Floating Rate Bonds,
means the Business Day immediately preceding an Interest Payment Date related to such GO
Bonds, provided that with respect to overdue interest or interest due on any overdue amount or
on other than a regular Interest Payment Date, the Paying Agent may establish a special record
date of not more than 15 days before the date set for payment, (b) with respect to Fixed Rate
Bonds, means the fifteenth (15th) day (whether or not a Business Day) of the calendar month
next preceding each Interest Payment Date.

"Redemption Date" means, for any GO Bond, the date on which such GO Bond shall be
redeemed (whether by optional redemption, mandatory sinking fund redemption, or otherwise)
pursuant to this Series 2016 Resolution. !

"Redemption Price" means, with respect to any Drawdown Bonds, the principal amount
of Drawdown Bonds to be redeemed plus interest accrued at the applicable interest rate to but
excluding the Redemption Date, and the applicable premium, if any, payable upon redemption
thereof pursuant to this Series 2016 Resolution. Redemption Price means, for any Alternate
Floating Rate Bond, the price specified for redemption of such GO Bonds specified in the
Omnibus Certificate delivered in connection with the Conversion of the related Series of GO

Bonds to the Alternate Floating Rate Mode. Redemption Price means, for any Fixed Rate
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Bonds, the price specified for redemption of such GO Bonds specified in the Omnibus
Certificate delivered in connection with the Conversion of the related Series of GO Bonds to the
Fixed Rate Mode.

"Registered Owner" means, with respect to any GO Bond, the registered owner of the GO
Bond as shown on the registration books of the County.

"Registrar” means that party selected to serve as registrar under this Series 2016
Resolution pursuant to Section 5 of this Series 2016 Resolution.

"Remarketing Agent” means such entity as may be determined from time to time
pursuant to .Section 14.

"Schedule of Drawings, Redemptions and Remarketings" means the schedule attached to
a Drawdown Bond reflecting the date and amount of each Drawing and each redemption or
Conversion and remarketing of such Drawdown Bond and the principal amount of such
Drawdown Bond Outstanding.

"SIFMA Index" means, for any date of determination, the level of the index which is
issued weekly and which is compiled from the weekly interest rate resets of tax-exempt variable
rate issues included in a database maintained by Municipal Market Data which meet specific
criteria established from time to time by the Securities Industry and Financial Markets
Association and issued on Wednesday of each week, or if any Wednesday is not a Business Day,
the immediately succeeding Business Day. If the SIFMA Index is no longer published, then
"SIFMA Index" shall mean the S&P Weekly High Grade Index. Notwithstanding anything
herein to the contrary, for any period of time while the SIFMA Index, determined as provided
above, would be less than zero percent (0.0%), for purposes of this Series 2016 Resolution and

the GO Bonds the SIFMA Index shall be deemed to be zero percent (0.0%).
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"Special Mandatory Tender" means the mandatory tender of the Drawdown Bonds
pursuant to Section 12(b) of this Series 2016 Resolution.

"Special Mandatory Tender Date" means the fourth anniversary of the Closing Date, as
defined in the applicable Bondholder's Agreement, or, if such date is not a Business Day, the
next preceding Business Day, which date may be extended by written agreement among the
County and the Purchasers.

"Summary Notice of Sale" has the meaning set forth in Section 14 of this Series 2016
Resolution.

"Tender Agent" means such tender agent or agents appointed pursuant to the provisions
of this Series 2016 Resolution.

"Trust" means either (a) a common law trust established by a Purchaser or an affiliate of
such Purchaser under the laws of the State of New York or (b) a statutory trust established by a
Purchaser or an affiliate of such Purchaser under the Delaware statutory trust statute, which, in
either case, has an interest in the Drawdown Bonds.

"Undelivered Bonds" means Drawdown Bonds or Alternate Floating Rate Bonds which
have not been tendered on a Purchase Date for such GO Bonds at or prior to the time specified
herein pursuant to the provisions of this Series 2016 Resolution.

"Unutilized Fee" has the meaning assigned to such term in the applicable Bondholder's
Agreement.

"Wells Fargo" means Wells Fargo Bank, National Association, and its successors and

assigns.
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"Wells Fargo Applicable Spread" means (i) 78 basis points (0.78%) if the County has
designated in accordance with Section 4(b) hereof that the Wells Fargo Drawdown Bonds shall
bear inter¢st at the SIFMA Index or (ii) 58 basis points (0.58%) if the County has designated in
accordance with Section 4(b) hereof that the Wells Fargo Drawdown Bonds shall bear interest at
the LIBOR Index, in each case, which Applicable Spread is subject to adjustment upon any
change in any GO Debt Rating from that in effect on .the date of issuance of the initial Series of

Drawdown Bonds as provided in the table set forth below:

. . Applicable
Moody's _GO Debt S&P/Fitch GO Debt Rating Applicable Spread Spread
Rating (SIFMA) (LIBOR)
Aa2 or higher AA or higher 0.78% 0.58%
Aa3 AA- 0.855% 0.655%
Al A+ 1.055% 0.855%
A2 A 1.255% 1.055%
A3 A- 1.455% 1.255%
Baal BBB+ 1.655% 1.455%

In the event of split ratings (i.e., one of S&P, Moody's or Fitch assigns a GO Debt Rating
that is in a different row in the chart above than the GO Debt Rating assigned by the other rating
agencies), then the Applicable Spread listed in the row in which the lowest GO Debt Rating
appears shall apply (i.e., the highest pricing shall apply). If 2 GO Debt Rating is subsequently
upgraded, the Applicable Spread shall be revised in accordance with the preceding sentence and
the table above. Any change in the Applicable Spread resulting from a change in a GO Debt
Rating shall be and become effective as of and on the date of the announcement of the change in

such GO Debt Rating.
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Any reduction of GO Debt Ratings below the GO Debt Ratings in the lowest row in the
chart above or a withdrawal or suspension for credit related reasons of any GO Debt Rating shall
result in a Bondholder's Agreement Event of Default after which the Drawdown Bonds shall bear
interest at the Default Rate.

References to GO Debt Ratings above are references to rating categories as presently
determined by S&P, Moody's and Fitch and in the event of adoption of any new or changed
rating system, the ratings from the rating agency in question referred to above shall be deemed to
refer to the rating category under the new rating system that most closely approximates the
applicable rating category as in effect on the date of issuance of the initial Series of Drawdown
Bonds.

"Wells Fargo Bond Purchase Agreement" means each and every Bond Purchase
Agreement between the County and Wells Fargo.

"Wells Fargo Bondholder's Agreement” means each and every Bondholder's Agreement between
the County and Wells Fargo.

"Wells Fargo Drawdown Bonds" means the Drawdown Bonds purchased by Wells Fargo
pursuant to the Wells Fargo Bond Purchase Agreement for so long as such Bonds are subject to
the Drawdown Period.

"Wells I'argo Drawdown Rate" has the meaning assigned in Section 10(b) of this Series
2016 Resolution.

"Wells Fargo Percentage Share" means 62.5%.

"Wells Fargo Purchaser" means Wells Fargo and its successors, assignees, designees and

nominees under the applicable Bondholder's Agreement and any Trust established by Wells

Fargo or an affiliate of Wells Fargo.
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Section 2. Authority.

This Series 2016 Resolution is adopted pursuant to the Act.

Section 3. Findings and Representations.

(a) The findings and representations contained in the Ordinance, the
Authorizing Resolutions and the Master Resolution are reaffirmed and such findings and
representations, together with the matters contained in the foregoing recitals, are incorporated in
this Series 2016 Resolution by reference.

(b)  All of the projects set forth in Appendix A to this Series 2016 Resolution
are Community Projects.

(c) The aggregate principal amount of the GO Bonds authorized in this Series
2016 Resolution, when aggregated with the aggregate principal amount of all other Bonds issued
and to be issued pursuant to the Ordinance and the Master Resolution (excluding certain
defeased Bonds as described in Section 10.01(D)(1) of the Master Resolution), will not exceed
$2,925,750,000.00.

(d) The portion of the principal amount of the GO Bonds allocable to the
Water and Sewer Projects when aggregated with the principal amount of all other Bonds issued
and to be issued and allocated to Water and Sewer Projects, will not exceed $378,183,000.00, the
dollar limit for such projects set forth in the Water and Sewer Authorizing Resolution (as the

same may be amended by the Board pursuant to its terms).
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(e) The portion of the principal amount of the GO Bonds allocable to the
Parks and Recreational Facilifies Project when aggregated with the principal amount of all other
Bonds issued and to be issued and allocated to Parks and Recreational Facilities Projects, will not
exceed $680,258,000.00, the dollar limit for such projects set forth in the Parks and Recreational
Facilities Authorizing Resolution (as the same may be amended by the Board pursuant to its
terms).

63 The portion of the principal amount of the GO Bonds allocable to the
Public Infrastructure and Neighborhood Improvement Projects when aggregated with the
principal amount of all other Bonds issued and to be issued and allocated to Public Infrastructure
and Neighborhood Improvement Projects, will not exceed $352,182,000.00, the dollar limit for
such projects set forth in the Public Infrastructure and Neighborhood Improvement Authorizing
Resolutilon (as the same may be amended by the Board pursuant to its terms).

(g)  The portion of the principal amount of the GO Bonds allocable to the
Public Safety Facilities Projects when aggregated with the principal amount of all other Bonds
issued and to be issued and allocated to Public Safety Facilities Projects, will not exceed
$341,087,000.00, the dollar limit for such projects set forth in the Public Safety Facilities
Authorizing Resolution (as the same may be amended by the Board pursuant to its terms).

(h)  The portion of the principal amount of the GO Bonds allocable to the
Emergency and Healthcare Facilities Projects when aggregated with the principal amount of all
other Bonds issued and to be issued and allocated to Emergency and Healthcare Facilities
Projects, will not exceed $171,281,000.00, the dollar limit for such projects set forth in the
Emergency and Healthcare Facilities Authorizing Resolution (as the same may be amended by

the Board pursuant to its terms).
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(i) The portion of the principal amount of the GO Bonds allocable to the
Public Services and Outreach Facilities Projects when aggregated with the principal amount of
all other Bonds issued and to be issued and allocated to Public Service Qutreach Facilities
Projects, will not exceed $255,070,000.00, the dollar limit for such projects set forth in the
Public Service Outreach Facilities Authorizing Resolution (as the same may be amended by the
Board pursuant to its terms).

() The portion of the principal amount of the GO Bonds allocable to the
Housing Projects when aggregated with the principal amount of all other Bonds issued and to be
issued and allocated to Housing Projects, will not exceed $194,997,000.00, the dollar limit for
such projects set forth in the Housing Projects Authorizing Resolution (as the same may be
amended by the Board pursuant to its terms).

(k) The portion of the principal amount of the GO Bonds allocable to the
Cultural Library and Multicultural Education Facilities Projects when aggregated with the
principal amount of all other Bonds issued and to be issued and allocated to Cultural Library and
Multicultural Education Facilities Projects, will not exceed $552,692,000.00, the dollar limit for
such projects set forth in the Cultural Library and Multicultural Education Facilities Authorizing
Resolution (as the same may be amended by the Board pursuant to its terms).

O The County anticipates that it will meet the Municipal Component
requirements contained in Section 12 of each of the Authorizing Resolutions as of the date all
Bonds authorized under the Ordinance and the Master Resolution for the Building Better

Communities Projects have been issued.

&)



Agenda Item No. 5(D)
Page No. 32

(m) In accordance with Section 2-10.6 of the County Code, Section 218.385,
Florida Statutes, as amended, and based upon the advice of the Financial Advisor, and the
recommendation of the County Mayor, the negotiated sale of the Drawdown Bonds to RBCCM
and Wells Fargo, as provided in the Bond Purchase Agreements and the Bondholder's
Agreements, is in the best interest of the County since the Drawdown Bond Program allows the
County fo take advantage of short-term interest rates and draw only amounts as needed based on
the various expenditure schedules for the Building Better Communities Program.

(n) The Board has determined that it is in the best interest of the County to
accept the proposals of RBCCM and Wells Fargo in response to the RFP and to sell the
Drawdown Bonds to Wells Fargo and RBCCM (and RBCCM will in turn sell the RBC
Drawdown Bonds in a private sale to the RBC Purchasers) upon the terms and conditions
described in the County Mayor's Memorandum and in accordance with the provisions of this
Series 2016 Resolution.

The Board approves, authorizes and directs the County Mayor to execute and deliver one
or more Bond Purchase Agreements with eaéh of RBCCM and Wells Fargo, each in
substantially the form on file at the Clerk's Office as Exhibit A to this Series 2016 Resolution
(the "Bond Purchase Agreement(s)"). The execution in final form of such Bond Purchase
Agreements for and on behalf of the County by the County Mayor shall be conclusive evidence

of the Board's approval of such Agreements.
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The Board approves, and authorizes and directs the County Mayor to execute and deliver
one or more Bondholder's Agreements with each of the Purchasers, each in substantially the
form aftached as Exhibit B to this Series 2016 Resolution (the "Bondholder's Agreement(s)").
The execution in final form of the Bondholder's Agreements for and on behalf of the County by
the County Mayor shall be conclusive evidence of the Board's approval of such Agreements.

{(0) The authority granted to officers bf the County in this Series 2016
Resolution is necessary for the proper and efficient implementation of the financing program
contemplated by this Series 2016 Resolution, and such authorization is in the best interests of the
County.

Section 4. Authorization and Purpose of the GO Bonds: General Terms.

(a) Subject and pursuant to the provisions of this Series 2016 Resolution, the
GO Bonds shall be designated "Miami-Dade County, Florida, General Obligation Bonds
(Building Better Communities Program), Series [as set forth in the applicable Omnibus
Certificate],” or such other appropriate designation or designations as shall be determined by the
County Mayor after consultation with the County Attorney and Bond Counsel. Each Series of
Drawdown Bonds will be divided into two subseries with the principal amount of one subseries
to equal the RBC Percentage Share of the aggregate principal amount of such Series (which will
be sold to RBCCM) and with the principal amount of the other subseries to equal the Wells
Fargo Percentage Share of the aggregate principal amount of such Series (which will be sold to
Wells Fargo). The GO Bonds are authorized to be issued in one or more Series with appropriate
designations in an aggregate principal amount not to exceed Six Hundred Seventy-Five Million
Dollars (5675,000,000.00), for the purposes of: (i) financing all or a portion of the cost of the
Building Better Communities Projects, (ii) paying capitalized interest, if any, on the GO Bonds,

and (iii) paying the cost of issuance with respect to the GO Bonds. The Drawdown Bonds sold
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to RBCCM under the RBC Bond Purchase Agreement shall not exceed the maximum principal
amount of $675,000,000.00 with no more than $150,000,000.00 of RBC Drawdown Bonds
Outstanding at one time, and the Drawdown Bonds sold to Wells Fargo under Wells Fargo Bond
Purchase Agreement shall not exceed the maximum principal amount of $675,000,000.00 with
no more than $250,000,000.00 of Wells Fargo Drawdown Bonds Outstanding at one time. The
sum of Drawdown Bonds and Alternate Floating Rate Bonds held by RBCCM and the RBC
Purchaser at any one time shall not, in the aggregate, exceed $250,000,000.00, and the sum of
Drawdown Bonds and Alternate Floating Rate Bonds held by Wells Fargo and the Wells Fargo
Purchaser at any one time shall not, in the aggregate, exceed $425,000,000.

') Other Terms of GO Bonds. GO Bonds (i) shall be issued in one or more -
Series (including subseries), with such Series (including subseries) designations, and in such
principal amounts, (i1} shall be dated as of such date or dates and remarketed at such time or
times, and (iii) shall mature on such date, in such year or years, but not later than thirty (30)
years from the date of issuance of the GO Bonds, subject to change pursuant to Section 17(a) of
this Series 2016 Resolution, all as shall be determined by the County Mayor, after consultation
with the Financial Advisor, and set forth in an Omnibus Certificate. The execution and delivery
of an'Omnibus Certificate shall be conclusive evidence of the Board's approval of the final terms
and provisions of GO Bonds upon the issuance of each Series of GO Bonds. In the form of
Omnibus Certificate delivered at least three (3) Business Days prior to the Closing Date, as
defined in the applicable Bondholder's Agreement, the County shall specify whether the Wells
Fargo Drawdown Bonds shall bear interest at the Wells Fargo Drawdown Rate computed using

the LIBOR Index Rate or the SIFMA Index. Once the LIBOR Index Raie or the SIFMA Index is
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designated herein, all Wells Fargo Drawdown Bonds shall bear interest at the Wells Fargo
Drawdown Rate computed using the index so designated.

Section 5. Bond Registrar; Paving Agent.

The Board authorizes and directs the County Mayor to select a Registrar and Paying Agent to act
in such capacities for the GO Bonds.

Section 6. Registered Bonds; Book-Entrv-Only Svystem.

‘The GO Bonds shall initially be issued as fully registered bonds in Authorized Denominations,
through a book-entry-only system to be maintained by The Depository Trust Company, New
York, New York, which book-entry-only system the County elects to establish in accordance
with the provisions of Section 4.04 of the Master Resolution.

Section 7. Execution and Delivery of GO Bonds.

The GO Bonds upon initial issuance and upon Conversion shall be executed as provided in the
Master Resolution. The County Mayor is authorized and directed to deliver each Series or
subseries of RBC Drawdown Bonds to, or for the account of, RBCCM upon receipt of payment
of the purchase price for such RBC Drawdown Bonds. The County Mayor is authorized and
directed to deliver each Series or subseries of Wells Fargo Drawdown Bonds to, or for the
account of, Wells Fargo upon receipt of payment of the purchase price for such Series of Wells
Fargo Drawdown Bonds. The County Mayor is further authorized and directed to deliver each
Series of Fixed Rate Bonds and (with the Board's adoption of a supplemental resolution)
Alternate Floating Rate Bonds upon Conversion to, or for.the account of, the Remarketing Agent
selected m accordance with Section 14 hereof for the Fixed Rate Bonds and the party set forth in
the applicable Omnibus Certificate delivered in connection with the Conversion for the Alternate

Floating Rate Bonds.
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Section 8. Reserved.

Section 9. Application of Proceeds.

Proceeds from the sale of the GO Bonds shall be applied as follows:
(i) An amount equal to the costs of issuance of the GO Bonds shall be

deposited in the Cost of Issuance Account in the Community Project Fund and used to
pay the costs of issuance of the GO Bonds.

(ii)  The balance of such proceeds shall be deposited in the respective
accounts and subaccounts to be created in the Community Project Fund by the County
Mayor in accordance with sections 4.05 and 6.03 of the Master Resolution.

Section 10. Terms of Drawdown Bonds.

(a) Issuance; Principal Outstanding. The GO Bonds shall initially be issued
as Drawdown Bonds, substantially in the form attached to this Series 2016 Resolution as
Appendix 1. The Drawdown Bonds may be issued in one or more Series (including subseries) in
Authorized Denominations; provided, however, that the principal amount due on the Drawdown
Bonds of a particular Series shall be only such amount as has been drawn down by the County
and not yet red.eemed or converted as reflected by the Schedule of Drawings, Redemptions and
Remarketings attached to each of the Drawdown Bonds as Schedule A. The maximum principal
amount of GO Bonds that may be issued is $675,000,000.00, with no more than $400,000,000.00
in principal amount Outstanding in the Drawdown Mode at any one time. The maximum
principal amount of Drawdown Bonds sold to RBCCM shall not exceed $675,000,000.00 with
no more than $150,000,000.00 of RBC Drawdown Bonds Outstanding at one time, and the
maxifnum principal amount of Drawdown Bonds sold to Wells Fargo shall not exceed
$675,000,000.00, with no more than $250,000,000.00, of Wells Fargo Drawdown Bonds

Outstanding at one time. Interest shall accrue only on such principal amount of a Series of
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Drawdown Bonds as has been actually drawn by the County and not yet converted or redeemed,
as reflected on the Schedule of Drawings, Redemptions and Remarketings and maintained by the
Paying Agent.

(b)  Interest Rate. The RBC Drawdown Bonds will accrue interest during each
Interest Accrual Period at an interest rate equal to the sum of (1) the SIFMA Index and (2) the
RBC Applicable Spread (rounded up to the nearest one hundredth of one percent) (the "RBC
Drawdown Rate”), and the Wells Fargo Drawdown Bonds will accrue interest during each
Interest Accrual Period at an interest rate equal to the sum of (1) either the SIFMA Index or the
LIBOR Index Rate (as provided in Section 4(b} hereof) and (2) the Wells Fargo Applicable
Spread (rounded up to the nearest one hundredth of one percent or as otherwise provided in the
definition of "LIBOR Index Rate”, as applicable) (the "Wells Fargo Drawdown Rate™"); provided
that for the initial Interest Accrual Period for a series of Drawdown Bonds, the Interest Rate
Determination Date shall be the second Business Day prior to the issuance date for such Series.
Interest on the Drawdown Bonds shall be payable on each Interest Payment Date. Upon the
occurrence of any Bondholder's Agreement Event of Default, the applicable Drawdown Bonds
shall immediately and automatically bear interest at the Default Rate. During the Amortization
Period, the Drawdown Bonds shall bear interest at the Amortization Period Interest Rate. All
calculations of interest on the Drawdown Bonds shall be made by the Calculation Agent and (i) -
with respect to Drawdown Bonds bearing interest at the Drawdown Rate computed using the
LIBOR Index, will be computed on the basis of a 360-day year for the actual days elapsed and
(11} with respect to Drawdown Bonds bearing interest at the Drawdown Rate computed using the

SIFMA Index, will be computed on the basis of the actual number of days elapsed in an actual
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365/366 day year. Inno event may any Drawdown Bond bear interest in excess of the Maximum
Rate.

(¢)  Increased Costs; Unutilized Fee. While the RBC Purchaser (or any
affiliate) is the Holder or Beneficial Owner of the RBC Drawdown Bonds, including while the
Drawdown Bonds are held in a Trust, or RBCCM is committed to purchase Drawdown Bonds
under the RBC Bond Purchase Agreement, the County agrees to pay all applicable fees and costs
described in the RBC Bondholder's Agreement in accordance with the terms thereof. While the
Wells Fargo Purchaser (or any affiliate) is the Holder or Beneficial Owner of the Wells Fargo
Drawdown Bonds, including while Drawdown Bonds are held in a Trust, or Wells Fargo is
committed fo purchase Drawdown Bonds under the Wells Fargo Bond Purchase Agreement, the
County agrees to pay all applicable fees and costs described in the Wells Fargo Bondholder's
Agreement in accordance with the terms thereof.

(1) Drawings. (i1) The amount of the initial Drawing under the initial
Series of Drawdown Bonds shall be set forth in the form of Omnibus Certificate
delivered at least three (3) Business Days prior to the Closing Date, as defined in the
Bondholder's Agreements. The initial Drawing under any additional Series of Drawdown
Bonds shall be in the amount set forth in the Omnibus Certificate provided in connection
with the issuance of such Series and shall be in an aggregate amount not less than
$5.000,000.00 per subseries. Each Drawing after the initial Drawing of any Series shall
be in an aggregate amount not less than $1,000,000.00 per subseries. The minimum
Drawings set forth in the precéding sentences can be made without regard to the
Percentage Share unless such Drawings are in an aggregate amount such that the

Percentage Share can be applied. If the Percentage Share is disregarded for purposes of
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any of the foregoing Drawings, the relative apportionment of the last Drawings prior to
any anticipated Conversion of any such Drawdowns Bonds shall be adjusted to ensure
that the Outstanding Wells Fargo Drawdown Bonds and the Outstanding RBC
Drawdown Bonds are proportional to the Percentage Share prior to such Conversion of
any such Drawdown Bonds. So long as there is not continuing an uncured Bondholder's
Agreement Event of Default, the County may make additional Drawings under a
Drawdown Bond on any day on and prtor to the Commitment End Date upon satisfaction
of all conditions for Drawings set forth in the applicable Bond Purchase Agreements and
delivery of written notice to the Paying Agent, RBCCM, Wells Faréo and the Purchasers
not less than five Business Days prior to the date of such Drawing substantially in the
form attached to the Bond Purchase Agreements as Exhibit A. When requesting
Drawings under a Series of Drawdown Bonds, the County shall request Drawings from
both RBCCM and Wells Fargo, with the amount of the Drawing requested from RBCCM
related to principal to be equal to the RBC Percentage Share of the aggregate amount of
the Drawings then being requested and with the amount of the Drawings requested from
Wells Fargo related to principal to be equal to the Wells Fargo Percentage Share of the
aggregate amount of the Drawings then being requested and which shall represent two
subseries of Drawdown Bonds. The amount of all Drawings shall be subject to the limits
set forth in Section 10(a) of this Series 2016 Resolution. Notwithstanding the provisions
of this Section 10(d)(1), if on the date of any Drawing the commitment of RBCCM or
Wells Fargo to purchase Drawdown Bonds pursuant to their respective Bond Purchase

Agreement is unavailable, the County may request Drawing(s) under the commitment
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that is then available and without regard to Percentage Share (but still subject to the
limitations set forth in Section 10(a) of this Series 2016 Resolution.

(i)  The initial Drawing of each Series of Drawdown Bonds shall be
effective on the date of such Drawing. Each subsequent Drawing shall be effective as of
the Interest Payment Date next preceding the date of such Drawing or if made on an
Interest Payment Date, shall be effective on such Interest Payment Date, upon the Paying
Agent's receipt of immediately available funds from RBCCM and Wells Fargo, as
applicable, in the amount of such Drawing, plus, if the date of such Drawing is not an
Interest Payment Date or the date of issuance of such Drawdown Bonds, accrued interest
from the Interest Payment Date next preceding the date of such Drawing; provided,
however, that:

(A) no additional Drawing shall be made for an amount that,
togethef with the aggregate cumulative principal amount of all prior Drawings,
exceeds $675,000,000.00;

(B)  no additional Drawing shall be made for an amount that
would cause the aggregate principal amount of RBC Drawdown Bonds
Outstanding to exceed $150,000,000.00 or that would cause the aggregate
principal amount of Wells Fargo Drawdown Bonds Outstanding to exceed
$250,000,000.00; and

(C)  no additional Drawing shall be made unless and until the
County Mayor shall have consulted with Bond Counsel and ascertained that such

additional Drawing shall not cause interest on any of the GO Bonds to become

5|



Agenda Item No. 5(D)
Page No. 41

includible in the gross income of the Beneficial Owners thereof for federal
income tax purposes.

(iifiy  The purchase price of the Drawdown Bonds will be 100% of the
principal amount of the Drawdown Bonds being purchased with such Drawing, plus, to
the extent that such Drawing is not the initial Drawing for a Series of Drawdown Bonds
and the date of the Drawing is not an Interest Payment Date, accrued interest from the
Interest Payment Date next preceding the date of such Drawing to but not including the
date of the Drawing (computed at the RBC Drawdown Rate for the RBCCM Drawing
and the Wells Fargo Drawdown Rate for the Wells Fargo Drawing).

(d)  Additional Series of Drawdown Bonds.

(i) One or more additional Series of Drawdown Bonds may be issued
under this Series 2016 Resolution, from time to time, at the discretion of the County upon
compliance with the conditions set forth in Section 10.01 of the Master Resolution for the
issuance of Additional Bonds and the further conditions provided below. Drawings made
with respect to such additional Series of Drawdown Bonds will be made in the manner
provided in Section 10(d} of this Series 2016 Resol.ution.

(i)  Before any addition_al Series (including subseries) of GO Bonds
shall be issued under the provisions of this Section 10(e), the County shall deliver to the
Paying Agent, RBCCM and Wells Fargo:

(A)  a request and authorization to the Paying Agent on behalf
of the County and signed by an Authorized Officer of the County to authenticate

and deliver the additional Series of GO Bonds;

52.



Agenda Item No. 5(D)
Page No. 42

(B)  confirmation that the purchase price for the initial Drawing
under the additional Series of GO Bonds has been received by the Paying Agent;
and

(C)  an approving opinion of Bond Counsel to the effect that the
issuance of the additional Series of GO Bonds has been duly and validly
authorized, that the additional Series of GO Bonds constitutes a valid and binding
obligation, enforceable against the County in accordance with the terms of such
Series (subject to any applicable bankruptcy, reorganization, insolvency,
moratorium or similar law affecting the enforcement of creditors’ rights
generally), that interest on the additional Series of GO Bonds (including any
additional Drawings), is not includible in the gross income of the Beneficial
Owners of the GO Bonds for federal income tax purposes, and that issuance of the
additional Series of GO Bonds will not adversely affect the tax-exempt status of
any other GO Bond then Outstanding.

(ili) The County shall provide seven Business Days' notice to the
Paying Agent of the issuance of any additional Series of GO Bonds. The Paying Agent
shall provide notice to RBCCM and Wells Fargo in the same manner that notice is given
for additional Drawings under Section 10(d).
(e) Optional Redemption of Drawdown Bonds. Drawdown Bonds are subject
to optional redemption in whole or in part at the direction of the County on any Business Day, .
with twenty (20) days prior written notice to the IHolders, the Owner Representatives, the
Remarketing Agent, if any, and the Tender Agent, if any, at the Redemption Price. Optional

redemptions shall be in minimum aggregate principal amounts of $1,000,000.00 and at no time
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may the aggregate principal amount of all Outstanding Drawdown Bonds of each subseries be
less than $5,000,000.00 unless all Outstanding Drawdown Bonds are repaid in full. While the
Drawdown Bonds are subjéct to an Amortization Period, any optional redemption of the
Drawdown Bonds outstanding shall be applied to the redemption of the RBC Drawdown Bonds
and the Wells Fargo Drawdown Bonds proportionately, based on the total amount of Drawdown
Bonds then subject to .the Amortization Period and the portions represented by RBC Drawdown
Bonds and Wells Fargo Drawdown Bonds.

() Mandatory Sinking Fund Redemption During an Amortization Period.
Drawdown Bonds shall be subject to Amortization Installments during the Amortization Period.
During the Amortizati.on Period, the Outstanding Drawdown Bonds shall be subject to
mandatory redemption through the operation of a sinking fund, commencing on the Amortization
Commencement Date and on each succeeding Amortization Payment Date. The amount of the
Amortization Installment due on the Amortization Commencement Date shall equal three-
elevenths of the aggregate principal amount of Drawdown Bonds outstanding at the beginning of
the Amortization Period. The amount of ;che Amortization Installment due on each Amortization
Payment Date after the Amortization Commencement Date shall equal one-eleventh of the
aggregate principal amount of Drawdown Bonds outstanding at the beginning of the
Amortization Period. The balance of any Drawdown Bonds outstanding on the Amortization End
Date shall be due é:nd payable on the Amortization End Date. During the Amortization Period,
the Drawdown Bonds shall be redeemed at a price equal to the Redemption Price. During the
Amortization Period, interest on Qutstanding Drawdown Bonds shall accrue at the Amortization

Period Interest Rate payable monthly in arrears on each Interest Payment Date.
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Seetion 11.  Conversion.

{a)  Upon written direction of the County, (i) all or a portion of the Drawdown
Bonds may be converted to one or more Series of Fixed Rate Bonds or Alternate Floating Rate
Bonds or (ii) all or a portion of the Alternate Floating Rate Bonds may be converted to one or
more Series of Fixed Rate Bonds, in each case on any Business Day. In order to designate any
Drawdown Bonds or Alternate Floating Rate Bonds for Conversion, at least ten (10) Business
Days prior to the proposed date of éuch Conversion, the County shall provide written notice
substantially in the fomi of Appendix IV (a "Mode Conversion Notice") to the Registrar, the
Remarketing Agent, the Tender Agent, the Purchasers and the Owner Representatives. If less
than all of the Drawdown Bonds or Alternate Floating Rate Bonds then Outstanding are to be
converteci, the Drawdown Bonds or Alternate Fioating Rate Bonds, as applicable, ‘Which are to
be converted shall be selected by the County, subject to the provisions. of this Series 2016
Resolution regarding Authorized Denominations of GO Bonds. Drawdown Bonds and Alternate
Floating Rate Bonds being conyerted to a Fixed Rate shall be sold as provided in Section 13.
Drawdown Bonds being converted to the Alternate Floating Rate Mode shall be sold on the
Conversion Date to the purchasers identified in the Omnibus Certificate delivered in connection
with such Conversion and upon purchase by such purchaser(s) such GO Bonds shall thereafter
bear the Alternate Floating Rate determined as provided in Sectionl8(a) of this Series 2016

Resolution.
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(b) In the event that (i) the requirements of this Seétion have not been met on
or prio; to the proposed date of pricing for a scheduled Conversion Date in respect of any
Drawdown Bonds or (i) on or prior to the fifth (5™) Business Day preceding the date proposed
as the pricing date for a scheduled Conversion Date, the County notifies the Remarketing Agent,
if any, and the Registrar that it does not want all Drawdown Bonds which were proposed to be
converted to Fixed Rate Bonds or Alternate Floating Rate Bonds, as applicable, on such
Conversion Date to be converted to Fixed Rate Bonds or ‘Alternate Floating Rate Bonds, as
applicable, (x) in the case of clause (i) above, all Drawdown Bonds scheduled for Conversion
shall remain Drawdown Bonds and shall not be converted and (y) in the case of clause (ii) above,
the portion of the Drawdown Bonds in the County's notice to not be converted shall remain
Drawdown Bonds and shall not be converted. The Registrar shall give prompt notice to the
Notice Parties of any event described in the first sentence of this paragraph 11(b). In no event
shall the failure of Drawdown Bonds to be converted in accordance with the Mode Conversion
Notice for any reason be deemed to be an Event of Default. In the event that Alternate Floating
Rate Bonds are designated for Conversion by the County pursuant to Section 11(a) of this Series
2016 Resolution and a separate supplemental resolution authorizing such Conversion to a Fixed
Rate but are not successfully sold bearing the Fixed Rate pursuant to Section 13 of this Series
2016 Resolution, such GO Bonds shall be delivered and bear interest at such rate as provided in
Section 18(b) of this Series 2016 Resolution.

Section 12. Mandatory Tender and Purchase Provisions.

(a) Mandatory Tender on Conversion Date. GO Bonds designated for
Conversion in accordance with Section 11 of this Series 2016 Resolution are subject to

mandatory tender on the Conversion Date in accordance with Section 11(a).
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(b)  Special Mandatory Tender on Special Mandatory Tender Date. All
Drawdown Bonds are subject to mandatory tender on the Special Mandatory Tender Date except
for those Drawdown Bonds which, prior to the Special Mandatory Tender Date, are subject to an
Amortization Period. The Paying Agent shall give notice to the Purchasers, RBCCM, Wells
Fargo and the County at least eight (8) Business Days prior to the Special Mandatory Tender
Date of the amount of Drawdown Bonds subject to Special Mandatory Tender and otherwise in
the manner provided in Section 12(d) of this Series 2016 Resolution.

() Agreement to Tender GO Bonds. Any Holder of Drawdown Bonds and
Alternate Floafing Rate Bonds, by its purchase of such GO Bonds, agrees to tender its
Drawdown Bonds and Alternate Floating Rate Bonds, as applicable, to the Tender Agent for
purchase on dates on which such GO Bonds are subject to mandatory tender in accordance with
this Section and, upon such tender, to surrender such GO Bonds properly endorsed for transfer in
blank. In the event that the Tender Agent holds sufficient funds in the Bond Purchase Fund to
pay the Purchase Price of any GO Bonds which are subject to mandatory tender for purchase and
such GO Bonds are not delivered to the Tender Agent at the time, in the manner and at the place
required by this Section, the Undelivered Bonds shall be deemed to have been tendered and
purchased by the Tender Agent, and interest accruing on such Undelivered Bonds on and afier
the applicable Purchase Date shall no longer be payable to the prior Holders thereof. Tn such
event the Tender Agent shall hold the funds representing the Purchase Price for the Undelivered
Bonds in a segregated subaccount in the Bond Purchase Fund in trust for the Holders of the
Undelivered Bonds. Such prior Holders of the Undelivered Bonds shall have recourse solely to
the funds so held by the Tender Agent for the purchase of the Undelivered Bonds and all liability

of the County, the Tender Agent and the Paying Agent to the prior Holder thereof for the
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payment of such Undelivered Bond shall forthwith cease, terminate and be completely
discharged, and the Registrar shall not recognize any further transfer of such Undelivered Bonds
by such prior Holders. The Registrar or Tender Agent, as the case may be, shall register the
transfer of such Undelivered Bonds to the purchaser thereof and shall issue a new Fixed Rate
Bond(s) or Alternate Floating Rate Bond(s), as applicable, and deliver the same pursuant to
Section 4.02 of the Master Resolution, notwithstanding such non-delivery.

(d)  Notice of Mandatory Tender for Purchase. Notice of any mandatory
tender of GO Bonds in substantially the form of Appendix V (a "Mandatory Tender Notice")
shall be provided by the Registrar or caused to be provided by the Registrar by mailing a copy of
the notice of mandatory tender by first class mail at least eight (8) Business Days prior to the
Purchase Date to the Holders of the GO Bonds subject to mandatory tender. The Registrar shall
give a copy of any Mandatory Tender Notice given by it to the County, the Tender Agent, the
Remarketing Agent, the Purchasers, the Owner Representatives and the Rating Agencies at the
same time such Notice is given to Holders of such GO Bonds. Any notice mailed as provided in
this Section shall be conclusively presumed to have been duly given, whether or not the Holder
of an affected GO Bond receives the notice, and the failure of such Holder to receive any such
notice shall not affect the validity of the action described in such notice.

(e) Tendered GO Bonds to be Held in Trust. The Tender Agent shall hold all
GO Bonds (or portions thereof in Authorized Denominations) delivered to it for purchase
| pursuant to this Section 12 in trust for the benefit of the respective Holders thereof until moneys
representing the Purchase Price or redemption price of such GO Bonds (or portions thereof in
Authorized Denominations), as the case may be, shall have been delivered to or for the account

of or to the order of the Holders thereof or, in Drawdown Bonds, the Drawdown Bonds become
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subject to an Amortization Period as described in Section 12(f) of this Series 2016 Resolution or
in the case of Alternate Floating Rate Bonds, shall be subject to Section 18(b) of this Series 2016
Resolution.

(5 Insufficient Remarketing Proceéds. If on the Special Mandatory Tender
Date there are insufficient funds on deposit in the Bond Purchase Fund to pay the Purchase Price
of all Drawdown Bonds then subject to mandatory tender, the Tender Agent shall apply the funds
in the Bond Purchase Fund to pay the Purchase Price of as many Drawdown Bonds then subject
to mandatory tender as possible, which purchased Drawdown Bonds shall be divided pro rata
between RBC Drawdown Bonds and Wells Fa:rgo Drawdown Bonds based upon the principal
amount of Drawdown Bonds being remarketed and the amount portioned thereof represented by
the RBC Drawdown Bonds and the Wells Fargo Drawdown Bonds. Those Drawdown Bonds
subject to mandatory tender on the Special Mandatory Tender Date for which there are not funds
to pay the Purchase Price shall remain Drawdown Bonds, shall be returned to the tendering (or
deemed tendering) bondholder and shall thereafter be subject to the Amortization Period.

Section 13, Remarketing.

(a) GO Bonds being converted to the Fixed Rate shall be publicly sold by
competitive bids in the manner provided in, and in accordance with the requirements of, Section
14 of this Series 2016 Resolution and Section 218.385, Florida Statutes and the GO Bonds
converted to Alternate Floating Rate Bonds shall be issued or remarketed as set forth in the
supplemental resolution relating to the Alternate Floating Rate Mode. Establishment of each
Fixed Rate shall be subject to the parameters set forth in Section 17(a) and the establishment of
each Alternate Floating Rate shall be established in the supplemental resolution related to the

Alternate Floating Rate Mode.
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(b) INNO EVENT SHALL THE COUNTY BE REQUIRED TO PROVIDE
FUNDS FOR THE PAYMENT OF THE PURCHASE PRICE OF DRAWDOWN BONDS
SUBJECT TO TENDER FOR PURCHASE.

(©) The Remarketing Agent shall deliver or cause to be delivered the Fixed
Rate Bonds remarketed in accordance with the provisions of the Notice of Sale and upon receipt
of the proceeds of the sale of the Fixed Rate Bonds, the Tender Agent shall deposit the proceeds
of the sale of such Fixed Rate Bonds in the Bond Purchase Fund by 12:00 P.M., New York City
time (or such later time as the Paying Agent and the Tender Agent shall permit, but in no. event
later than such time .as shall be necessary to enable the Paying Agent to comply with the
procedures of DTC), on such Purchase Date.

(d) There is hereby created and established with the Tender Agent a trust fund
to be designated "Miami-Dade County, Florida General Obligation Bonds (Building Better
Communities Program), Series [as set forth in the applicable Omnibus Certificate] Bond
Purchase Fund".

(e) Amounts on deposit in each Bond Purchase Fund shall not be commingled
with the amounts held in any other fund or account under this Series 2016 Resolution. All
amounts received by any Tender Agent from the applicable Remarketing Agent representing the
purchase price of GO Bonds remarketed by the Remarketing Agent shall be deposited in the
Bond Purchase Fund and shall be used only for payments of the Purchase Price of the GO Bonds

subject to mandatory tender for purchase.
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5 All moneys deposited in any Bond Purchase Fund shali be held in trust by
the Paying Agent or the Tender Agent and applied only to pay the Purchase Price of GO Bonds
subject to mandatory tender for purchase (except as otherwise providéd in Section 13(g) of this
Series 2016 Resolution).

(g) Amounts on deposit in any Bond Purchase Fund shall either be ‘held
uninvested by the Tender Agent or be invested at the written direction of the County only in
direct obligations of or obligations unconditionally guaranteed by the United States of America,
having a maturity of the lesser of thirty (30) days or when needed. Subject to the requirements of
any applicable law to the contrary, any amounts on deposit in any Bond Purchase Fund which
remain unclaimed for five years after the date such moneys were so deposited shall at the written
request of the County be paid by the Tender Agent to the County as its absolute property and free
from trust, and the Tender Agent shall thereupon be released and discharged with respect thereto
and the Holders of GO Bonds subject to purchase shall look only to the County for the payment
of the Purchase Price of such GO Bonds.

(h) Notwithstanding anything in this Series 2016 Resolution to the contrary,
neither the Paying Agent nor the Tender Agent shall have any right to, or lien whatsoever upon,
any of the amounts on deposit in any Bond Purchase Fund for any payment of fees, expenses or
other compensation due and owing by the County to the Paying Agent or any Tender Agent,
respectively, for any services rendered under this Series 2016 Resolution.

Section 14. Competitive Sale of Fixed Rate Bonds.

(a)  The County Mayor is authorized and directed to provide for the public sale
of the Fixed Rate Bonds at the time deemed most advantageous at an aggregate purchase price of
not less than 100% of the aggregate principal amount of the Fixed Rate Bonds to be issued and to

award the Fixed Rate Bonds to the responsive bidder or bidders offering to purchase the Fixed
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Rate Bonds at the lowest annual interest cost computed on a true interest cost basis ("TIC"), all
as provided in the Notice of Sale; provided, however, that in the event that all bids received
result in a TIC in excess of 6.00% or otherwise do not comply with the parameters set forth in
Section 17(a) of this Series 2016 Resolution, the County Mayor shall reject all bids.

(b) The form of Official Notice of Sale attached as Exhibit C-1 to this Series
2016 Resolution (the "Notice of Sale") is approved, with such variations, omissions and
insertions as approved by the County Mayor after consultation with the Financial Advisor, the
County Attorney and Bond Counsel and which are not inconsistent with the provisions of this
Series 2016 Resolution. If all bids are rejected, the Fixed Rate Bonds may subsequently again be
offered to public sale by competitive bid in accordance with the provisions of this Series 2016
Resolution.

(c) The public -sale by competitive bids of the Fixed Rate Bonds shall be
conducted through an internet bidding process (the "Internet Bidding Process") selected and
approved by the County Mayor; provided, however, that the County Mayor may determine, after
consultation with the Financial Advisor, County Attorney and Bond Counsel, not to utilize the
Internet Bidding Process, in which case such public sale of the Fixed Rate Bonds shall be
conducted through the physical delivery (which may be by facsimile) of bids utilizing an official
bid fofm customarily used by the County, as shall be approved by the County Aftorney and Bond
Counsel.

(D The County Mayor is further authorized to cause publication, once in The
Miami Herald, a daily neﬁspaper of general circulation and published in Miami-Dade County,

* Florida, and once in The Bond Buyer, a financial journal published in New York, New York, and

devoted primarily to municipal bonds, not less than ten (10) days prior to the date of sale, of the
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Summary Notice of Sale ("Summary Notice of Sale") with réspect to the Fixed Rate Bonds,
substantially in the form attached as Exhibit C-2 fo this Series 2016 Resolution, with such
variations, omissions and insertions as approved by the County Mayor after consultation with the
Financial Advisor, the County Attorney and Bond Counsel and which are not inconsistent with
this Series 2016 Resolution.

(e) Concurrently with their submission of bids, each bidder shall be required
to provide to the County a "truth-in-bonding" statement in accordance with Section 218.385,
Florida Statutes, as set forth in the Official Notice of Sale. Prior to the issuance of the Fixed
Rate Bonds, the successful bidder shall be required to provide to the County a disclosure
statement containing the mformation required by Section 218.38(1)(b)2, Florida Statutes. The
execufion and delivery of the Omnibus Certificate shall be conclusive evidence of the award of
ithe Fixed Rate Bonds to the successful bidder (the "Remarketing Agent™).

Section 15.  Preliminarv Remarketing Circular and Final Remarketing Circular.

In connection with the remarketing and Conversion of GO Bonds to the Fixed Rate Mode, the

Board (a) approves the delivery and distribution of a Preliminary Remarketing
Circular with respect to the GO Bonds being converted to the Fixed Rate Mode, substantially in
the form attached as Exhibit D to this Series 2016 Resolution, with such changes, deletions,
insertions and omissions as may be deemed necessary and approved by the County Mayor, upon
consultation with the Financial Advisor, the County Attorney, and Bond Counsel, disclosure

counsel, and the County Mayor is authorized to deliver the Remarketing Circular on behalf of the

County;
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(b) approves the delivery and distribution of a final Remarketing Circular with
respect to the GO Bonds being converted to the Fixed Rate Mode (the "Remarketing Circular"),
in the form of the Preliminary Remarketing Circular, subject to such changes, insertions and
deletions as may be deemed necessary and approved by the County Mayor upon consultation
with the Financial Advisor, Bond Counsel, disclosure counsel, and the County Attorney and the
County Mayor is authorized to deliver the Remarketing Circular on behalf of the County; and

(c) authorizes the delivery and use of the Remarketing Circular by the
Remarketing Agent in connection with the remarketing of the GO Bonds being converted to the
Fixed Rate Mode.

Section 16. Tender Agent.

(a) The Paying Agent shall act as the Tender Agent for the GO Bonds, unless
the County shall subsequently appoint a successor Tender Agent.

(b) Regardless of any other provisions of this Series 2016 Resolution, the
Paying Agent and ghe Tender Agent shall at all times be the same entity.

Section 17. Terms of Fixed Rate Bonds. .

(a) Upon payment of the Purchase Price for a GO Bond tendered for purchase
and converted to a Fixed Rate, each such GO Bond shall be a Fixed Rate Bond and bear a Fixed
Rate determined as provided in Section 13(a); provided, however, that in no event shall the Fixed
Rate exceed the Maximum Rate. Each GO Bond so converted shall bear interest at a Fixed Rate
from and after its Conversion Date.

GO Bonds (i) shall be remarketed in one or more Series, with such Series designations,
and in suéh principal amounts, (i1} shall be dated as of such date or dates and remarketed at such
time or times, (iii) shall consist of serial Bonds and/or term Bonds, (iv) shall mature on such

date, in such year or years, but not later than thirty (30) years from the date of issuance of the GO
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Bonds being remarketed, (v) shall have a true intefest cost rate (the "TIC") applicable to Fixed
Rate Bonds remarketed at one time, not to exceed 6.00% per annum, (vi) shall have such
repayment schedule, (vii) shall be sold to the Remarketing Agent at a purchase price not less
than one hundred per cent (100.00%) of the Fixed Rate Bonds then subject to remarketing, (viii)
may be subject to original issue discount and original issue premium, so long as the net proceeds
exceed the aggregate principal amount of the GO Bonds to be remarketed, and (ix) may be
subject to redemption prior to maturity; all as set forth in this Section 17 and as may further be
determined by the County Mayor, after consultation with the Financial Advisor, and set forth in
the related Omnibus Certificate. The execution and delivery of an. Omnibus Certificate shall be
conclusive evidence of the Board's approval of the final terms and provisions of Fixed Rate
Bonds.

() Fixed Rate Bonds shall be substantially in the form of Appendix II to this
Series 2016 Resolution and may contain such changes, modifications, additions or deletions as
the County Mayor deems necessary or appropriate to reflect such Conversion to a Fixed Rate
Mode.

{c) Interest on Fixed Rate Bonds shall be paid in arrears on each Interest
Payment Date computed upon the basis of a 360-day year comprised of twelve 30-day months.

(d)  Fixed Rate Bonds may be subject to redemption in whole or in part prior
to maturity upon such terms and conditions as are set forth in the related Omnibus Certificate.
The County shall furnish to cach Rating Agency the notice provided in Section 5.02 of the
Master Resolution, but the failure to provide 51:1c:h notice shall not affect the validity of any such

redemption.
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Section 18. Terms of Alternate Floating Rate Bonds.

(a)  Alternate Floating Rate. During an Alternate Floating Rate Period, each
Series of Alternate Floating Rate Bonds subject to such period shall bear interest at the
applicable Alternate Floating Rate calculated on the basis of a 360-day year comprised of twelve
30-day months. The Calculation Agent shall determine the Alternate Floating Rate for each
Series of Alternate Floating Rate Bonds on each related Alternate Floating Rate Reset Date
during such Alternate Floating Rate Period, and such rate shall become effective on such
Alternate Floating Rate Reset Date. If the Alternate Floating Rate for a Series of Alternate
Floating Rate Bonds is not determined by the Calculation Agent on the Alternate Floating Rate
Reset Date, such Series of Alternate Floating Rate Bonds shall continue to bear interest at the
Alternate Floating Rate in effect on the irnmediatély preceding Alternate Floating Rate Reset
Date until the Calculation Agent next determines the Alternate Floating Rate for such maturity as
required hereunder.

(b)  Failed Remarketing during Alternate Floating Rate Period. In the event
that during the Alternate Floating Rate Period, GO Bonds subject to such period are designated
for Conversion to a Fixed Rate pursuant to Section 11(a) 0% this Series 2016 Resolution but are
not successfully sold pursuant to Section 13 of this Series 2016 Resolution, such Series of GO
Bonds shall be returned to the Owners thereof and such Series of GO Bonds shall thereafter bear
interest at a rate equal to the Failed Remarketing Rate until such Series of GO Bonds are
remarketed or otherwise repaid in full.

(c) Optional and Mandatory Redemption of GO‘BOHCIS during an Alternate
Floating Rate Period. During any Alternate Floating Rate Period, the GO Bonds subject to any
such interest rate period may be optionally and shall be mandatorily redeemed at such times and

at such prices as are provided in the related Omnibus Certificate.
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Section 19. Tax Exemption.

In accordance with the provisions of Section 9.03 of the Master Resolution, the County
covenants to comply with the requirements of the Internal Revenue Code of 1986, as amended,
relating to the exclusion of interest on the GO Bonds from gross income for federal income tax

purposes.

Section 20.  Credit Facilities.

If the County Mayor 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 with respect
to the Fixed Rate Bonds, the County Mayor is authorized to secure one or more Credit Facilities
with respect to the Fixed Rate Bonds. The County Mayor is authorized to provide for the
payment of any premiums on or fees for such Credit Facilities 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, with the County Mayor'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 shall supplement and be in
addition to the provisions of the Ordinance.
Section 21.  Continuing Disclosure.

(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 of the
Securities and Exchange Commission (the "Rule"), to provide or cause to be provided for the
benefit of the Beneficial Owners to the Municipal Securities Rulemaking Board (the "MSRB™) 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
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information repository, a "MSIR"), the following annual financial information (the "Annual
Information"), commencing with the first Fiscal Year ending after the Conversion of the initial
Series of GO Bonds to the Fixed Rate:

(1) Information relating to asses,;sed values, ad valorem tax collections
and exemptions from ad valorem taxes within the County in a form which is generally
consistent with the presentation of such information in the Remarketing Circular for such
GO Bonds;

(i)  The County's Comprehensive Annual Financial Report utilizing
generally accepted accounting principles applicable to local governments.

The information in paragraphs (i) and (ii) above is expected to be available on or before June 1
of each year for the preceding Fiscal Year, commencing on June 1 of the calendar year next
succeeding the calendar year in which the related Conversion takes place, and will be made
available, in addition to each MSIR, to each Beneficial Owner who requests such information in
writing. The County's Comprehensive Annual Financial Report referred to in paragraph (ii)
above is expected to be available separately from the information in paragraph (i) above and will
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 if such
Report is not available within eight (8) months from the end of the Fiscal Year, unaudited
information will be provided in accordance with the time frame set forth above and the County's
Comprebensive Annual Financial Report will be provided as soon as practicable after such fime

as such Report becomes available.
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The County agrees to provide or cause to be provided, in a timely manner

not in excess of ten (10) business days after the occurrence of the event, to each MSIR in the

appropriate format required by law or applicable regulation, notice of occurrence of any of the

following events with respect to the GO Bonds:

(1)
@)
(3)

(4)

)
(6)

()
(8)
©)
(10)

(1)

principal and interest payment delinquencies;

non—payment related defaults, if material;

unscheduled draws on debt service reserves reflecting financial
difficulties;

unscheduled draws on credit enhancements reflecting financial
difficulties;

substitution of eredit or liquidity providers, or their failure to perform;
adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue
(IRS Form 5701-TEB} or other material notices or determinations with
respeét to the tax status of the GO Bonds, or other material events
affecting the tax status of the GO Bonds;

modifications to rights of holders of the GO Bonds, if material,

bond calls, if material, and tender offers;

defeasances;

release, substitution or sale of any property securing repayment of the GO
Bonds, if material (the GO Bonds are secured solely by ad valorem taxes
levied on property within the County);

rating changes;

o
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(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 ali of the assets or business of the County);

(13)  the consummation of a merger, consolidation, or acquisitionf 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 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
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failure to provide the Annual Information with respect to itself on or prior to the June 1
following the end of the preceding Fiscal Year.

(d)  The obligations of the County under this Section 21 shall remain in effect
only so long as the GO 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 in
subsection (b) above, if and when the Cqunty no longer remains an "obligated person" with
respect to the GO Bonds within the meaning of the Rule.

(e) The County agrees that its undertaking pursuant to the Rule set forth in
this Section 21 is intended to be for the benefit of the Beneficial Owners and shall be enforceable
by the Beneficial Owners if the County fails to cure a breach within a reasonable time after
receipt of written notice from a Beneficial Owner that a breach exists; provided, however, that
any Beneficial Owner's right to enforce the provisions of this undertaking shall be on behalf of
all Beneficial Owners and shall be limited to a right to obtain specific performance of the
County's obligations under this Section 21 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 GO Bonds.

(H) Notwithstanding the foregoing, each MSIR to which information shall be
provided shall include each MSIR approved by the Securities and Exchange Commission (the
"SEC") prior to the issuance of the GO Bonds. In the event that the SEC approves any additional
MSIRs after the date of issuance of the GO Bonds, the County shall, if the County is notified of
such additional MSIRs, provide s.uch information to the additional MSIRs. Failure to provide
information to any new MSIR whose status as a MSIR is unknown to the County shall not

constitute a breach of this covenant.
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(g) The requi.rements of subsection (a) above do not necessitate the
preparation of any separate annual report addressing only the GO 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 relquired
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, to the extent
necessary or appropriate in the judgment of the County; provided that the County agrees that any
such modification will be done in a manner consistent with the Rule.

Except to cure any ambiguity, inconsistency or formal defect or omission in the provisions of

this Section 21, the County covenants as to secondary disclosure (the "Covenants™) may only be
amended if:

(i} the amendment is made in connecﬁqn with a change in

circumstances that arises from a change in legal requirements, a change in law or 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 the issuance of such GO Bonds, after taking into account any amendmen;ts or

change in circumstances; and the amendment does not materially impair the interests of

the Beneficial Owners, as determined by Disclosure Counsel or other independent

counsel knowledgeable in the area of federal securities laws and regulations; or

2
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(i)  all or any part of the Rule, as interpreted by the staff of the SEC at
the date of the adoption of this Series 2016 Resolution, ceases to be in effect for any
reason, and the County ¢lects that the Covenants shall be deemed amended accordingly.
Any assertion of beneficial ownership must be ﬁled with the County along with full

documentary support, as part of the written request described above.

The Board further authorizes and directs the County Mayor to cause all other agreements
to be made or action to be taken as required in connection with meeting the County's obligations
as to the Covenants. The County Mayor shall further be authorized to make such additions,
deletions and modifications to the Covenants as he shall deem necessary or desirable in
consultation with the County Attorney, Bond Counsel and disclosure counsel. The delivery of
the Remarketing Circular containing any such additions, deletions and modifications for and on
behalf of the County shall be conclusive evidence of the Board’s approval of any such additions,
deletions and modifications. |

Section 22.  Further Action.

The County Mayor, the County Attorney, the Clerk of the Board and | other appropriate
employees and officials of the County are authorized and directed, collectively or individually, to
take all such further action and to execute any and all documents, certificates and other
agreements or undertakings necessary or desirable in connection with the issuance of the GO
Bonds, the sale of the GO Bonds, the consummation of all transactioﬂs in connection with the
issuance and sale of the GO Bonds, the Conversion of the Interest Mode of the GO Bonds, and
the consummation of all transactions in connection with the remarketing of the GO Bonds

subject to Conversion, all as contemplated in this Series 2016 Resolution.
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Section 23.  Dealings in GO Bonds.

The Paying Agent, the Registrar, the Tender Agent, a Credit Facility Provider, the Remarketing
Agent, and the County, each m its individual capacity, may in good faith and tﬁ the extent
otherwise permitted by law, buy, sell, own, hold and deal in any of the GO Bonds, and may join
in any action which any Holder of the GO Bonds may be entitled to take with like effect aS if it
did not act in any capacity hereunder. The Paying Agent, the Registrar, a Credit Facility
Provider, the Tender Agent or the Remarketing Agent, each in its individual capacity, either as
principal or agent, may also engage in or be interested in any financial or other transaction with
the County, and may act as depository, trustee, or agent for any committee or body of Holders of
any GO Bonds secured hereby or other obligations of the Céunty as freely as if it did not act in
any capacity hereunder or under the Credit Facility. |

Section 24, Notices.

The County agrees to furnish writien notice to each Rating Agency and the Credit Facility

Provider, if any, of the following: (i) any change in the Paying Agent or the Tender Agent, (i1)

the defeasance of any GO Bonds, and (iii) a change in the Interest Rate Mode on the GO Bonds.
. Such notices shall be furnished to each such Rating Agency at the addresses below, or such other

address as may be specified by such Rating Agency in writing to the County.

Moody’s Investors Service

7 World Trade Center

250 Greenwich Street, 23rd Floor

New York, New York 10007

Attention: Municipal Structured Products Group

Telephone: (212} 553-1619

2
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Facsimile: (212) 553-1066

Email: MSPGSurveillance@moodys.com

Standard & Poor's Rating Services

55 Water Street, 38th Floor

New York, New York 10041

Attention: Municipal Structured Surveillance
Telephone: (212) 438-2021

Facsimile: (212) 438-2151

E-mail: pubfin_structured{@sandp.com

In addition, the Paying Agent shall, within twenty-five (25) days of the resignation or removal of
any Tender Agent or the appointment of a successor Tender Agent give notice thereof by first
class mail, postage prepaid, to the owners of the GO Bonds.

Section 25. Several Capacities.

Anything provided in this Series 2016 Resolution to the con&ary notwithstanding, the same
entity may serve hereunder as the Paying Agent, the Tender Agent and a Remarketing Agent,
and in any combination of such capacities to the extent permitted by law. Any such entity may in
good faith buy, sell, own, hold and deal in any of the GO Bonds and may join in any action
which any Owners may be entitled to take with like effect as if such entity were not appointed to

act in such capacity, under this Series 2016 Resolution.
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Section 26. Limitation on Rights of Credit Facility Provider.

Anything providéd herein or in this Series 2016 Resolution to the contrary notwithstanding, no
Credit Facility Provider shall be entitled to any benefits of this Series 2016 Resolution or any
rights specifically granted to it thereunder to consent to, approve or participate in any actions
proposed to be taken by the County, a Holder of Fixed Rate Bonds, or any of them pursuant to
this Series 2016 Resolution if:

(a)  the Credit Facility Provider shall be in default in the due and punctual
performance of its payment obligations under the Credit Facility or if the Credit Facility issued
by such Credit Facility Provider for whatever reason is not then enforceable and in full force and
effect; or

(b)  the Credit Facility Provider shall apply for or consent to the appointment
of a receiver, custodian, trustee or liquidator of the Credjt Facility Provider or of all or a
substantial part of its assets, or shall admit in writing its inability, or be generally unable, to pay
its debts as such debts become due, or shall make a general assignment for the benefit of its
creditors, or commence a voluntary case under the Federal Bankruptey Code (as now or hereafter
in effect}y or shall file a petition seeking to take advantage of any other law relating to
bankruptcy, insolvency, reorganization, winding up or composition or adjustment of debts, or
shall fail to contest in a timely and appropriate manner, or acquiesce in writing to, any other
petition filed against the Credit Facility Provider in any involuntary case under said Federal
Bankruptcy Code, or shall take any other action for the purpose of effecting the foregoing; or

(c) any proceeding or case shall be commenced without the application or

consent of the Credit Facility Provider, in any court of competent jurisdiction seeking the
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liguidation, reorganization, dissolution, winding up or composition or readjustment of debts of
the Credit Facility Provider or the appointment of a trustee, receiver, custodian, liquidator,
sequestrator (or other similar official) or the like, of the Credit Facility Provider or of all or a
substantial part of its assets, or similar relief with respect to the Credit Facility Provider under
any law relating to bankruptcy, insolvency, reorganization, winding up or composition or
adjustment of debts, or for relief, rchabilitation, reorganization, conservation, liquidation or
dissolution under Article 16 of the New York Insurance Law or any successor or similar
applicable prbvision of New York law or the law of any other state and such proceeding or case
shall continue undismissed and an order, judgment or decree approving or ordering any of the
foregoing shall be entered and continue unstayed in effect for a period of sixty (60) consecutive
days from the commencement of such proceedings or case, or any order for relief against the
Credit Facility Provider shall be entered in an involuntary case under said Federal Bankruptcy
Code; or

(d)  the Credit Facility Provider shall no longer insure or secure any of the
Fixed Rate Bonds. s

Section 27. CUSIP Numbers.

Any "CUSIP" identification numbers imprinted on the GO Bonds shall not constitute a part of
the contract evidenced by the GO Bonds and any error or omission with respect thereto shall not
constitute cause for refusal of any purchaser to accept delivery of and pay for the GO Bonds. In
addition, failure on the part of the County, the Paying Agent or the Registrar to use such CUSIP
numbers in any notice to Owners of the GO Bonds shall not constitute an event of default or ény

similar violation of the County's contract with such Owners.
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Section 28. Powers of Amendment.

In addition to any other amendments permitted by this Series 2016 Resolution and as may
be provided in an Omnibus Certificate, this Series 2016 Resolution may be amended o.r modified
at any time or from time to time without the consent of, or noﬁce to, the Holders of the GO
Bonds, but with the prior written consent of the Credit Facility Provider, if any, if its rights or
obligations or the rights of the Beneficial Owners of the Fixed Rate Bonds are adversely
affected, and the prior written consent of the applicable Owner Representative(s) for a Series or
subseries of the Drawdown Bonds, if any, if its rights or obligations or the rights of the
Beneficial Owners of the Drawdown Bonds of such Series or subseries to which the Owner
Representative relates are adversely affected, for one or more of the following purposes:

To make any change to this Series 2016 Resolution affecting only the Fixed Rate Bonds
when all GO Bonds have been tendered pursuant to the terms of this Series 2016 Resolution but
have not yet been remarketed following such tender;

Effective upon any Conversion Date, to make any amendment affecting only the GO
Bonds being converted, including (without limitation), the Conversion of Drawdown Bonds to
Alternate Floating Rate Bonds;

To modify this Series 2016 Resolution or the GO Bonds if at léast 30 days' notice of such
modification is provided to the Holders of the GO Bonds and the GO Bonds are subject to
mandatory tender at any time during such notice period.

Notwithstanding any provision to the contrary herein, any provision of this Series 2016
Resolution expressly recognizing or granfing rights in or to a Credit Facility Provider, if any,
may not be amended in any manner which affects the rights of the Credit Facility Provider

hereunder without the prior written consent of the Credit Facility Provider.
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Section 29.  Severability; Resolution Controlling.

If any one or more of the covenants, agreements or provisions of this Series 2016 Resolution
shall be held contrary to any express provisions of law or contrary to the policy of express law,
though not expressly prohibited, or against public policy, or shall for any reason whatsoever be
held invalid, then such covenants, agreements or provisions shall be null and void and shall be
deemed separate from the remaining covenants, agreements or provisions of this Series 2016
Resolution or of the GO Bonds. All or any part of resolutipns or proceedings in conflict with the
provisions of this Series 2016 Resolution are to the extent of such conflict repealed or amended
to the extent of such inconsistency.

Section 30. Governing Law: Venue.

The GO Bonds are to be issued and this Series 2016 Resolution is adopted and such other
instruments (other than the Blanket Issuer Letter of Representations) necessary for the issuance
of the GO Bonds shall be executed and delivered with the intent that the laws of the State shall
govern their construction. Venue shall be Miami-Dade County, Florida.

Sectiou 31. No Recourse Against County's Officers.

No covenant, agreement or obligation contained in this Series 2016 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 GO Bonds shall be liable personally on the GO
Bonds or be subject to any personal liability or accountability by reason of the issuance of the
GO 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
2016 Resolution, 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

?@{



Agenda Item No. 5(D)
Page No. 69 '

advisor of the County from the performance of any official duty provided by law or this Series
2016 Resolution

Section 32. Waiver.

The provisions of Resolution No. R-130-06, as amended from time to time, requiring that any
contracts of the County with third parties be executed and finalized prior to their placement on an
agenda of the Board are hereby waived at the request of the County Mayor for the reasons set
forth in the County Mayor's Memérandum. Furthermore, the provisions of Resolution Nos. R-
58-10, R-583-10, R-764-10, R-819-10, R-954-10, R-1065-10, R-1133-10, R-1144-10, R-1145-
10, R-1148-10 and R-1205-10 are waived to allow for the appropriate timing of cash flows to
follow actual project expenditures.

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
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The Chairperson thereupon declared the resolution duly passed and adopted this 17™ day
of May, 2016. 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 { KP(
to form and legal sufficiency. k)_/

Julieite R. Antoine
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[Form of Drawdown Bond]
No. RD- $ *

UNITED STATES OF AMERICA
STATE OF FLORIDA
MIAMI-DADE COUNTY, FLORIDA
GENERAL OBLIGATION BOND
(BUILDING BETTER COMMUNITIES PROGRAM),
DRAWDOWN BOND SERIES | |

Maturity Date Interest Rate Original Dated Date CUSIP No.

%

Registered Owner:
Principal Amount; : Dollars

Miami-Dade County, Fiorida (the "County”), for value received, hereby promises to pay, to the
extent and from the sources herein described, to the registered owner identified above, or to
registered assigns or legal representatives, on the Maturity Date identified above (or earlier as
hereinafter provided), to the order of the Registered Owner named above, or registered assigns, on
the Maturity Date specified above (or earlier as herein provided) such portion of the Principal Amount
specified above as shall have been advanced to the County as reflected on the Schedule of Drawings,
Redemptions and Remarketings noted on Schedule A hereto, and to pay interest on each Drawing
hereunder from the first calendar day of the month of such Drawing, unless this Drawdown Bond (as
hereinafter defined) is registered and authenticated as of the first calendar day of the month, in which
case it shall bear interest from such date; or unless, as shown by the records of the Paying Agent (as
hereinafter defined), interest on this Drawdown Bond shall be in default, in which event this Drawdown
Bond shall bear interest from the date to which interest was last paid on this Drawdown Bond, until
the County's obligations with respect to payment of such Principal Amount shall be discharged, at the
Interest Rate per annum for the Drawdown Bonds calculated as described in the hereinafter defined
Series 2016 Resolution, payable on the first day of each calendar month (or, if such day is not a
Business Day, on the next succeeding Business Day) {each, an “Interest Payment Date") until such
Principal Amount is duly paid, unless this Drawdown Bond shall have been converted or previously
called for redemption and payment therefor shall have been duly made or provided.

Interest shall be payable to the registered owner hereof to the address as it appears on the
registration books of the County maintained by [ ], as the Registrar for the
Drawdown Bonds, or any successor Registrar appointed by the County pursuant to the Resolution
referred to below (the “Registrar”), on the Business Day next preceding the Interest Payment Date
(the "Record Date”), irrespective of any transfer or exchange of such Drawdown Bond subsequent to

* The cumulative principal amount of the Series | Drawdown Bonds may not, in the aggregate, exceed
[$250,000,000.00/$150,000,000.00] as reflected on the Schedules of Drawings, Redemptions and Remarketings attached
hereto.
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such Record Date and prior to such interest Payment Date, unless the County shall be in default in
payment of interest due on such Interest Payment Date; provided, however, that (i) so long as
ownership of such Drawdown Bonds is maintained in a book-entry only system by a securities
depository, such payment may be made by automatic funds transfer ("wire") to such securities
depository or its nominee or (i} if such Drawdown 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 such Drawdown Bonds, such payments may be made by wire transfer to
the bank and bank account specified in writing by such registered owner to the Paying Agent in form
acceptable to it not less than fifteen (15) days prior to the Record Date (such bank being a bank within
the continental United States), if such registered owner has advanced to the Paying Agent the amount
necessary to pay the cost of such wire transfer or authorized the Paying Agent to deduct the cost of
such wire transfer from the payment due such registered owner. If and to the extent, however, the
County fails to make payment or provision for payment on any Interest Payment Date of interest on
any Drawdown Bond, such defaulted interest shall be payable to the persons in whose names such
Drawdown Bonds are registered at the close of business on a special record date for the payment of
such defaulted interest as established by notice deposited in the U.S. mails, first class and postage
prepaid, by the Paying Agent to the registered Holders of the Drawdown Bonds not less than fifteen
(15) days preceding such special record date. Such notice shall be mailed to the persons in whose
names the Drawdown Bonds are registered at the close of business on the fifth day (whether or not
a business day) preceding the date of mailing.

The principal of and interest on the Drawdown 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. The registered owner of any Drawdown Bond shall be deemed
and regarded as the absolute owner of the Drawdown Bonds for all purposes. Payment of or on
account of the debt service on any Drawdown Bond shall be made only to or upon the order of that
registered owner or such registered owner’s attorney-in-fact duly autherized in writing in the manner
permitted by law, and neither the County ‘nor the Paying Agent shall be affected by notice to the
contrary.

This bond is cne of an authorized issue of bonds in the aggregate principal amount of
3 ] (the "GO Bonds") of like date, tenor and effect, except as to number, maturity
and interest rate, issued to pay the costs of all or a portion of the Building Better Communities Projects
(as defined in the Series 2016 Resolution described below) and costs of issuance of such GO Bonds,
pursuant to the authority of and in full compliance with the Constitution and laws of the State of Florida,
including Chapters 125 and 1686, Florida Stafutes, as amended, the Home Rule Amendment and
Charter of Miami-Dade County, Florida, as amended, Resolution No. R-912-04 (the "Water and
Sewer Authorizing Resolution”), Resolution No. R-913-04 (the “Parks and Recreational Facilities
Authorizing Resolution”), Resoiution No. R-814-04 (the "Public Infrastructure and Neighborhood
Improvement Authorizing Resolution”), Resolution No. R-915-04 (the "Public Safety Facilities
Authorizing Resolution”), Resolution No. R-916-04 (the “Emergency and Healthcare Facilifies
Authorizing Resolution”), Resolution No. R-917-04 (the “Public Services and Outreach Facilifies
Resolution”), Resolution No. R-918-04 (the “Housing Projects Resolution”), and Resolution No. R-
919-04 (the "Cultural Library and Multicultural Education Facilities Authorizing Resolution") each
adopted by the Board of County Commissioners of Miami-Dade County, Florida (the "Board”) on July
20, 2004 (collectively, the “Authorizing Resolutions™), Ordinance No. 05-47 enacted by the Board on
March 1, 2005 (the “Ordinance”), Resolution No. R-576-05 adopted by the Board on May 17, 2005
{the “Master Resolution”), and Resolution No. R-____, adopted by the Board on
2016 (the "Series 2016 Resolution,” and collecttve!y W|th the Master Resolution, the “Resolution” )
and other applicable provisions of law. This GO Bond is subject to all the terms and conditions of the
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Ordinance and the Resolution and capitalized terms not otherwise defined herein shalt have the same
meanings as are ascribed to them in the Ordinance and the Resolution. The GO Bonds are one of a
Series of Bonds issued or to be issued pursuant to the Ordinance and the Master Resolution and
pursuant to referenda described therein with an aggregate principal amount of $2,925,750,000.00.
The GO Bonds initially are issued in a Drawdown Mode as described in the Series 2016 Resolution
and in such interest rate mode are referred to as “Drawdown Bonds". [This Bond is [an RBC
Drawdown Bond] [a Wells Fargo Drawdown Bond] as defined in the Series 2016 Resolution]. While
in the Drawdown Mode and subject to adjustment as provided in the Series 20186 Resolution, interest
on Drawdown Bonds shall be payable during the initial Interest Accrual Period at an initial interest
rate determined by the Calculation Agent prior to the date of issuance of such Drawdown Bonds.
Subsequent to the initial Interest Accrual Period the Drawdown Bonds will accrue interest during each
Interest Accrual Period at an interest rate equal to the sum of (1) the [SIFMA Index] [LIBOR Index
Rate] and (2) the Applicable Spread (rounded to the nearest one hundredth of one percent or as
otherwise provided in the definition of "LIBOR Index Rate," as applicable). Interest on the Drawdown
Bonds shall be payable on each Interest Payment Date. All calculations of interest on the Drawdown
Bonds shall be made by the Calculation Agent and will be computed on the basis of the actual number
of days elapsed in [an actual 365/366 day year] [360 day year for the actual days elapsed]. [in the
event that the SIFMA Index is not available, the SIFMA Index shall be replaced by the S&P Weekly
High Grade Index.]

The full faith, credit and taxing power of the County are pledged to the punctual payment of
the principal of and interest on the Drawdown Bonds, as the same shall become due and payable.
Reference is made to the Ordinance and the Resolution for the provisions, among others, relating to
the terms and security for the Drawdown Bonds, the custody and application of the proceeds of the
Drawdown Bonds, the rights and remedies of the registered Holders of the Drawdown Bonds, and
the extent of and limitations on the County’s rights, duties and obligations, provisions permitting the
issuance of Additional Bonds, to all of which provisions the registered owner hereof assents by
acceptance hereof.

The Drawdown Bonds are subject to optional redemption in whole or in part at the option of the County
and mandatory sinking fund redemption as described in the Series 2016 Resolution.

The Drawdown Bonds are subject to Conversion to a fixed rate or an alternate floating rate and will
be subject to mandatory tender on the Conversion Date. The Drawdown Bonds are also subject to
mandatory tender (i} If not redeemed or converted prior to the Special Mandatory Tender Date, and
(i) at the direction of the Purchaser upon the occurrence of a Bondholder's Agreement Event of
Default.

A COMPLETE STATEMENT AND DESCRIPTION OF ALL REDEMPTION AND TENDER
PROVISIONS APPLICABLE TO THE DRAWDOWN BONDS IS CONTAINED IN THE SERIES 2016
RESOLUTION, TO WHICH REFERENCE IS HEREBY MADE AND WHICH SHOULD BE
REVIEWED.

It is hereby certified and recited that this GO Bond is authorized by and is issued in conformity
with the requirements of the Constitution and statutes of the State of Florida; that all acts, conditions
and things required to exist, to happen, and to be performed precedent to the issuance of this GO
Bond exist, have happened and have been performed in regular and due form and time as required
by the laws and Constitution of the State of Florida applicable hereto; that the issuance of the GO
Bonds of this issue does not viclate any constitutional or statutory limitation or provision; that due
provision has been made for the levy and collection of an annual tax, without limitation as to rate or
amount, upon all taxable property within the corporate limits of the County (excluding exemptions as
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provided by applicable law), in addition to all other taxes, sufficient to pay the principal of and interest
on the GO Bonds as the same shall become due and payable, which tax shall be assessed, levied
and collected at the same time and in the same manner as other taxes are assessed, levied and
collected within the corporate limits of the County, and that the full faith, credit and taxing power of
the County are pledged to the punctual payment of the principal of and interest on the GO Bonds, as
the same shall become due and payable.

This GO Bond shall not be valid or become obligatory for any purpose or be entitled to any
security or benefit under the Ordinance and the Resolution until the Certificate of Authentication
endorsed hereon shall have been duly executed by the Registrar,

IN WITNESS WHEREOF, Miami-Dade County, Florida has issued this GO Bond and has
caused the same to be signed by its Mayor and attested by its Clerk, either manually or with their
facsimile signatures, and its seal to be affixed to this GO Bond or a facsimile of its seal to be
reproduced on this GO Bond.

MIAMI-DADE COUNTY, FLORIDA

(SEAL)
By:

Mayor
ATTESTED:

By:

County Clerk

= —
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REGISTRAR’ S CERTIFICATION OF AUTHENTICATION

This Bond is one of the GO Bonds described in and executed under the provisions of the
Ordinance and the Resolution.

By:

Authorized Signatory
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(FORM OF ASSIGNMENT FOR BOND FORM)

ASSIGNMENT
FOR VALUE RECEIVED the undersigned (the
“Transferor’) hereby sells, assigns and transfers unto (the

“Transferee”)

(PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF TRANSFEREE)

(Please print or typewrite name and address of Transferee)

the within bond and all rights thereunder, and does hereby irrevocably constitute and appoint
as attorney to register the transfer of the within bond on the books kept for
registration and registration of transfer thereof, with full power of substitution in the premises.

Dated:

Signature Guaranteed:

Registered Owner

NOTICE: Signature(s) must be guaranteed by an eligible guarantor institution which is a member
of a recognized signature guaranty program, i.e., Securities Transfer Agents Medallion Program
(STAMP), Stock Exchanges Medallion Program (SEMP) or New York Stock Exchange Medallion
Signature Program (MSP), a member firm of the New York Stock Exchange or a commercial bank
or a trust company.

NOTICE: No transfer will be registered and no new Bond will be issued in the name or names of
the Transferee(s), unless the signature(s) to this assignment correspond(s) with the name or
names as it/they appear(s) upon the face of the within Bond in every particular, without alteration
or enlargement or any change whatever and the Social Security or Federal Employer identification
Numbers of the Transferee(s)is/are supplied.
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SCHEDULE A

SCHEDULE OF DRAWINGS, REDEMPTIONS AND REMARKETINGS

Date of Drawing/ Amount of Outstanding

Redemption or Amount of Cumulative Redemption or Principal
Remarketing Drawing Amount Drawn  Remarketing Amount

| $ $ $ 3

$ $ $ 3

$ $ $ E

§_ $ $ $

3 3 $ 3

3 $ $ 3

$ $ $ $

3 $ $ 5

$ $ $ $

3 $ $ $

3 $ $ $

$ $ $ $

3 $ $ 5
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APPENDIX Il

[Form of Fixed Rate Bond]
No. RF- $

UNITED STATES OF AMERICA
STATE OF FLORIDA
MIAMI-DADE COUNTY, FLORIDA
GENERAL OBLIGATION BOND
(BUILDING BETTER COMMUNITIES PROGRAM), FIXED RATE SERIES |

Mafurity Date Interest Rate QOriginal Dated Date CUSIP No.

%

Registered Owner:
Principal Amount: Dollars

Miami-Dade County, Florida (the “County”), for value received, hereby promises to pay, to the
extent and from the sources herein described, to the registered owner identified above, or fo
registered assigns or legal representatives, on the Maturity Date identified above (or earlier as
hereinaiter provided), the Principal Amount identified above, upon presentation and surrender hereof
at the designated corporate trust office of [ ] as the Paying Agent for the
GO Bonds (as defined below), or any successor Paying Agent appointed by the County pursuant to
the Resolution referred to below (the "Paying Agent”}, and to pay interest on the principal sum from
the date hereof, or from the most recent Interest Payment Date to which interest has been paid, at
the Interest Rate per annum identified above, until payment of the Principal Amount, or until provision
for the payment thereof has been duly provided for, such interest being payable semiannually on the
first day of | | and the first day of ] of each year, commencing on
[ ]. Interest on this GO Bond shall be computed upon the basis of a 360-day year
comprised of twelve 30-day months.

Interest shall be payable by check or draft mailed to the registered owner hereof to the address
as it appears on the registration books of the County maintained by [ __J,as
the Registrar for the GO Bonds, or any successor Registrar appointed by the County pursuant to the
Resolution referred to below (the "Registrar’), at the close of business on the fifteenth (15th) day
(whether or not a business day) of the month next preceding the Interest Payment Date (the “Record
Date"), irrespective of any transfer or exchange of such GO Bond subsequent to such Record Date
and prior to such Interest Payment Date, unless the County shall be in default in payment of interest
due on such Interest Payment Date; provided, however, that (i) so long as ownership of such GO
Bonds is maintained in a book-entry only system by a securities depository, such payment may be
made by automatic funds transfer (“wire”) to such securities depository or its nominee or (i) if such
GO Bonds are neot 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 such GO Bonds,
such payments may be made by wire transfer to the bank and bank account specified in writing by
such registered owner to the Paying Agent in form acceptable to it not less than fifteen (15) days prior
to the Record Date (such bank being a bank within the continental United States), if such registered
owner has advanced to the Paying Agent the amount necessary to pay the cost of such wire transfer
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or authorized the Paying Agent to deduct the cost of such wire transfer from the payment due such
registered owner. If and to the extent, however, the County fails to make payment or provision for
payment on any Interest Payment Date of interest on any GO Bond, such defaulted interest shall be
payable to the persons in whose names such GO Bonds are registered at the close of business on a
special record date for the payment of such defaulted interest as established by notice deposited in
the U.S. mails, first class and postage prepaid, by the Paying Agent to the registered Holders of the
GO Bonds not less than fifteen (15) days preceding such special record date. Such notice shall be
mailed to the persons in whose names the GO Bonds are registered at the close of business on the
fifth day (whether or not a business day) preceding the date of mailing.

The principal of and interest on the GO 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. The registered owner of any GO Bond shall be deemed and regarded as
the absolute owner of the GO Bonds for all purposes. Payment of or on account of the debt service
on any GO Bond shall be made only to or upon the order of that registered owner or such registered
owner’s attorney-in-fact duly authorized in writing in the manner permitted by law, and neither the
County nor the Paying Agent shall be affected by nofice to the contrary.

This bond is one of an authorized issue of bonds in the aggregate principal amount of
¥ ] (the "GO Bonds") of like date, tenor and effect, except as to number, maturity
_and interest rate, issued to pay the costs of all or a portion of the Building Better Communities Projects
(as defined in the Series 2016 Resolution described below) and costs of issuance of such GO Bonds,
pursuant to the authority of and in full compliance with the Constitution and [aws of the State of Florida,
including Chapters 125 and 166, Florida Statutes, as amended, the Home Rule Amendment and
Charter of Miami-Dade County, Florida, as amended, Resolution No. R-912-04 (the "Water and
Sewer Authorizing Resolution”), Resolution No. R-913-04 (the "Parks and Recreational Facilities
Authorizing Resolution”), Resolution No. R-914-04 (the "Public Infrastructure and Neighborhood
improvement Authorizing Resolution”), Resolution No. R-915-04 (the “Public Safety Facilities
Authorizing Resolution”), Resolution No. R-916-04 (the "Emergency and Healthcare Facilities
Authorizing Resolution”), Resolution No. R-917-04 (the “Public Services and Outreach Facilities
Resolution®), Resolution No, R-918-04 (the “Housing Projects Resolution”), and Resoiution No. R-
919-04 (the “Cultural Library and Multicultural Education Facilities Authorizing Resolution”) each
adopted by the Board of County Commissioners of Miami-Dade County, Florida (the “Board") on July
20, 2004 (collectively, the "Authorizing Resolutions"), Ordinance No. 05-47 enacted by the Board on
March 1, 2005 (the “Ordinance”), Resolution No. R-576-05 adopted by the Board on May 17, 2005
(the “Master Resolution”), and Resolution No. R-____, adopted by the Board on
2016 (the “Series 2016 Resolution,” and collectively wath the Master Resolution, the “Resolution’ )
and other applicable provisions of Iaw This GO Bond is subject to all the terms and conditions of the
Ordinance and the Resolution and capitalized terms not otherwise defined herein shall have the same
meanings as are ascribed to them in the Ordinance and the Resclution. The GO Bonds are one of a
Series of Bonds issued or to be issued pursuant to the Ordinance and the Master Resolution and
pursuant to referenda described therein with an aggregate principal amount of $2,925,750,000.00.

The full faith, credit and taxing power of the County are pledged to the punctual payment of
the principal of and interest on the GO Bonds, as the same shall become due and payable. Reference
is made to the Ordinance and the Resolution for the provisions, among others, relating fo the terms
and security for the GO Bonds, the custody and application of the proceeds of the GO Bonds, the
rights and remedies of the registered Holders of the GO Bonds, and the extent of and limitations on
the County's rights, duties and obligations, provisions permitting the issuance of Additional Bonds,
and provisions authorizing any Credit Facility Provider of Bonds to take certain actions and grant
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consents on hehalf of the Holders of Bonds insured by it, to all of which provisions the registered
owner hereof assents by acceptance hereof.

The GO Bonds maturing on or after | | shall be subject to optional redemption prior
to maturity by the County, in whole or in part on any date on or after | |, and if in part, in
such order of maturities and in such principal amounts as the County shall select and by lot within a
maturity, at a redemption price equal to 100% of the principal amount of the GO Bonds to be redeemed
plus accrued interest to the date of redemption and without premium.

The GO Bonds maturing on | | are subject to mandatory sinking fund redemption
prior to maturity, in part by lot, and will be redeemed on [ ], in the years set forth below, at
a redemption price equal fo the principal amount of such GO Bonds called for redemption plus interest
accrued to the Redemption Date:

Year Principal Amount

*Maturity

Notice of call for redemption is to be given by mailing a copy of the redemption notice by U.S.
mail at least thirty (30) but not more than sixty (80) days prior to the date fixed for redemption to the
registered owner of each GO Bond to be redeemed at the address shown on the registration books
maintained by the Registrar. Failure to mail any such notice to a registered owner of a GO Bond, or
any defect in such notice, shall not affect the validity of the proceedings for redemption of any GO
Bond or portion thereof with respect to which ne such failure or defect occurred. Any notice mailed as
provided in the Resolution shall be conclusively presumed to have been duly given, whether or not the
owner of such GO Bond receives such notice. Provided moneys are on deposit with the Paying Agent,
interest on the GO Bonds or poriions of the GO Bonds called for redemption shall cease to accrue,
such GO Bonds or portions of GO Bonds shall cease to be entitled to any lien, benefit or security under
the Ordinance and the Resolution and shall be deemed paid and the registered Holders of such GO
Bonds or portions of GO Bonds shall have no further rights except to receive payment of the
redemption price and to receive GO Bonds for any unredeemed portions of the GO Bonds as provided
in the Ordinance and the Resolution.

Any GO Bond may be transferred upon the registration books maintained by the Registrar upon
its delivery to the designated corporate trust office of the Registrar accompanied by a written
instrument or instruments of transfer in form and with guaranty of signature satisfactory to the
Registrar, duly executed by the registered owner thereof or his attorney-in-fact or legal representative,
containing written instructions as to the details of the transfer of such GO Bond, along with the social
security number or federal employer identification number of such transferee.

in all cases of a transfer of a GO Bond, the Registrar shall at the earliest practical time in
accordance with the terms of the Ordinance and the Resolution enter the transfer of Ownership in the
registration books and shall deliver in the name of the new transferee or transferees, a new fully
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registered GO Bond or GO Bonds of the same maturity and of authorized denomination or
denominations, for the same aggregate principal amount and payable from the same source of funds.
GO Bonds may be exchanged at the office of the Registrar for a like aggregate principal amount of
GO Bonds, of other authorized denominations of the same series and maturity. The County and the
Registrar may charge the registered owner for the registration of every transfer or exchange of a GO
Bond an amount sufficient to reimburse them for any tax, fee or any other governmental charge
required (other than by the County) to be paid with respect to the registration of such transfer or
exchange, and may require that such amounts be paid before any such new GO Bond shall be
delivered. The County and the Registrar shall not be required to transfer or exchange any GO Bond
during the fifteen (15) days next preceding an Interest Payment Date on the GO Bonds, or in the case
of any proposed redemption of Bonds, after the mailing of a notice of redemption during the period of
fifteen (15) days next preceding mailing of a notice of redemption.

If the date for payment of the principal of or inferest on this GO Bond shall be a Saturday,
Sunday, legai holiday or a day on which banking institutions in the county where the desighated
corporate trust office of the Paying Agent is located are authorized by law or executive order to close,
then the date for such payment shall be the next succeeding day which is not a Saturday, Sunday,
legal holiday or a day on which such banking institutions are authorized to close, and payment on
such day shall have the same force and effect as if made on the scheduled date of payment.

It is hereby certified and recited that this GO Bond is authorized by and is issued in conformity
with the requirements of the Constitution and statutes of the State of Florida; that all acts, conditions
and things required to exist, to happen, and to be performed precedent to the issuance of this GO
Bond exist, have happened and have been performed in regular and due form and time as required
by the laws and Constitution of the State of Florida applicable hereto; that the issuance of the GO
Bonds of this issue does not violate any constitutional or statutory limitation or provision; that due
provision has been made for the levy and collection of an annual tax, without limitation as to rate or
amount, upon all taxable property within the corporate limits of the County (excluding exemptions as
provided by applicable law), in addition to all other taxes, sufficient to pay the principal of and interest
on the GO Bonds as the same shall become due and payable, which tax shall be assessed, levied
and collected at the same time and in the same manner as other taxes are assessed, levied and
collected within the corporate limits of the County, and that the full faith, credit and taxing power of
the County are pledged to the punctual payment of the principal of and interest on the GO Bonds, as
the same shall become due and payable.

This GO Bond shall not be valid or become obligatory for any purpose or be entitled to any
security or benefit under the Ordinance and the Resolution until the Certificate of Authentication
endorsed hereon shall have been duly executed by the Registrar.
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IN WITNESS WHEREOF, Miami-Dade County, Florida has issued this [SERIES] Bond and
has caused the same to be signed by its Mayor and attested by its Clerk, either manually or with their
facsimile signatures, and its seat to be affixed to this [SERIES] Bond or a facsimile of its seal to be
reproduced on this [SERIES] Bond.

MIAMI-DADE COUNTY, FLORIDA

(SEAL)
By:
Mayor
ATTESTED:
By:
County Clerk
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REGISTRAR' S CERTIFICATION OF AUTHENTICATION

This Bond is one of the [SERIES] Bonds described in and executed under the provisions of
the Ordinance and the Resolution.

By:
Authorized Signatory

STATEMENT OF INSURANCE

[TO COME, IF ANY]

(FORM OF ASSIGNMENT FOR EACH BOND FORM)

ASSIGNMENT
FOR VALUE RECEIVED the undersigned (the
“Transferor) hereby sells, assigns and transfers unto (the

“Transferee”)

(PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF TRANSFEREE)

(Please print or typewrite name and address of Transferse)

the within bond and all rights thereunder, and does hereby irrevocably constitute and appoint
as attorney to register the transfer of the within bond on the books kept for

registration and registration of transfer thereof, with full power of substitution in the premises.
Dated:

Signature Guaranteed:

Registered Owner
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NOTICE: Signature(s) must be guaranteed by an eligible guarantor institution which is a member
of a recognized signature guaranty program, i.e., Securities Transfer Agents Medallion Program
(STAMP), Stock Exchanges Medallion Program (SEMP) or New York Stock Exchange Medallion
Signature Program (MSP), a member firm of the New York Stock Exchange or a commercial bank
or a trust company.

NOTICE: Nao transfer will be registered and no new Bond will be issued in the name or names of
the Transferee(s), unless the signature(s) to this assignment correspond(s) with the name or
names as it/they appear(s) upon the face of the within Bond in every particular, without aiteration
or enlargement or any change whatever and the Social Security or Federal Employer Identification
Numbers of the Transferee(s)is/are supplied.
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APPENDIX
[Form of Alternate Floating Rate Bond]

(to be provided with the supplemental resolution related to
the Alternate Floating Rate Bonds)
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APPENDIX IV
MODE CONVERSION NOTICE

MIAMI-DADE COUNTY, FLORIDA
GENERAL OBLIGATION BOND
(BUILDING BETTER COMMUNITIES PROGRAM), SERIES [ 1
(THE “GO BONDS")

Notice is hereby given to , the Paying Agent and Registrar, ,

the Remarketing Agent, , the Tender Agent, and , each with respect
to the GO Bonds that:

1. Miami-Dade County, Florida, is proposing to convert on the date set forth below

{the "Conversion Date”) [the County to insert as appropriate:] the [description and amount of GO

Bonds] which are presently in a [Drawdown] [Alternate Floating Rate] Mode (the |
Mode Obligations”).

2. The date of the Convarsion Date shall be

3. Beginning on the Conversion Date, the | | Mode Obligations will be
converted to a [Fixed Rate Mode J[Alternate Floating Rate Mode]

Dated:

MIAMI-DADE COUNTY, FLORIDA
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APPENDIX V

MANDATORY TENDER NOTICE
TO OWNERS OF

MIAMI-DADE COUNTY, FLORIDA
GENERAL OBELIGATION BOND
(BUILDING BETTER COMMUNITIES PROGRAM), SERIES | ]
(THE “GO BONDS")

Notice is hereby given to the Owners of the GO Bonds indicated below (the “Tender
Obligations®) of the Miami-Dade County, Florida (“the County”) that:

1. The Tender Obligations are subject o Mandatory Tender for purchase on {the
“Purchase Date").

2. The Tender Obligations shall consist of the following GO Bonds:

Bond : Principal CUSIP
Number Maturity Amount Number
3. The Tender Obiligations are subject to Mandatory Tender due to the occurrence of

the following event within the meaning of this Series 2016 Resolution pursuant to which they have
been issued [Registrar to insert as appropriate:]

[the Purchase Date is a Special Mandatory Tender Date]
[the Purchase Date is a Conversion Date}

4, The Purchase Price for the Tender Obligations shall be equal to [one hundred
percent (100%) of the principal amount thereof [Registrar to insert if appropriate:] [plus accrued
and unpaid interest to, but not including, the Purchase Date] [price specified in the Omnibus
Certificate delivered in connection with the Conversion of the related Series of GO Bonds to the
Alternate Floating Rate Mode] and from and after the Purchase Date interest shall no longer
accrue on the Tender Obligations.,

5. Each Owner of Tender Obligations shall be entitled to receive the proceeds of such
tender by delivering such Tender Obligations (with an appropriate transfer of registration form
executed in blank} to the principal corporate trust office of [name of Tender Agent], the Tender
Agent, located at [insert address of Tender Agent's principal corporate frust office].

B. In order to receive payment on the Purchase Date, such delivery must be made at
any time at or prior to 10:00 A.M., New York City time, on the Purchase Date with respect to the
Tender Obligations. Owners of such Tender Obligations that are delivered to such principal
corporate trust office of the Tender Agent after the time stated above shall not be entitled to
receive payment from the Tender Agent of the Purchase Price until the later of the next Business
Day following (x) the Purchase Date or (y) the date of delivery of such Tender Obligations. The
Purchase Price of any such Tender Obligations shall be paid in immediately available funds. The
Purchase Price of such Tender Obligations (or portions thereof in Authorized Denominations)
shall be payable on the Purchase Date applicable thereto by the Tender Agent in immediately
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Agenda Item No.
Page No. 2

available funds by wire transfer to any Owner of at least one million dollars ($1,000,000.00)
aggregate principal amount of such Tender Obligations upon written notice from such Owner
containing the wire transfer address (which shall be in the continental United States) to which
such Owner wishes to have such wire directed, if such written notice is received with the
applicable Tender Notice when such Tender Notice is delivered to the Tender Agent.

Dated:

as Registrar
MIAMI-DADE COUNTY, FLORIDA
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APPENDIX A

BUILDING BETTER COMMUNITIES PROJECT
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Question No,

Proj No.
1
1
17
304
32

Question No.

Proj No.
2
10
18
19
20
21
24
25
26
21
28
30
3
33
K
35
36
3
8
39
40
41
42
43
44
45
41
48
49
51
52
54
65
69
82
B4
86
o8

Miami-Dade County Office of Management and Budget

BBC GOB Program

1. WATER, SEWER AND FLOOD CONTROL SYSTEMS
Conlinuing projects to be funded from future bond series:
Project Name

Local Drainage lmprovements

South Dade Disposal Facility Cell 5 Construction
Countywide Water and Sewer System Enhancements
Miami - Drainage and Storm System Impravements
Drainage Improvements

Bond [ssuance Costs

2: PARK AND RECREATIONAL FACILITIES
Continuing projects to be funded from future bond series:
Project Name

Covironmentally Endangered Lands (EEL) Program
Purchase Development Righls (PDR)

lves Estates Districl Park

Recreational Faciity

Haulover Park

Greynolds Park

A.D, Barnes Park

Crandon Park

Matheson Hammock Park

Chapman Field Park

Charles Deering Estate

Redland Fruit and Spice Park

Camp Owaissa Baver

Homestead Bayfront Park

Homeslead Air Reserve Park

Sauthridge Park

tarry and Penny Thompsen Park

Kendall Soccer Park

Tropical Park

Kendall Indian Hammocks Park

West Kendall District Park

Tamiami Park

Boystown (Camp Matecumbe)

Tree Islands Park

Trall Glades Range

Amelia Earhart Park

Miami MetroZoo

Miami MetroZoo

Beach Maintenance Facllity

South Dade and North Dade Greenway and Trail
Beach Frosicn Mitigatton and Renourishment Project
Miami Gardens - Park Renovations and Improvements
Hialeah Gardens - Passive Park Improvements
North Miami Beach - Renovate Various City Facilities
Miami - Parks and Facility Improvements

Miami Beach - Flamingo Park

Miami Beach - Band Shell Park

Coral Gables - Enhancementfexpansian of Public Parks and Plazas

1of5

Voted Amount  Completed Amount

$378,183,600

\foted Amount
$680,258,000

$129,319,000

Completed Amount
$418,689,000

Amount to be Completed
$248,864,000

Amotnt to be Completed
$261,565,000

41972016



50
91
92
23
84
55
g8
59
100
1071
102
103
105
106
107
m
13
114
17
120
121
123
306
307
314
315
316
7
346
357
358
359

Question No.

Proj No.
124
125
126
128
133
134
136
138
139
140
41
143
144
145
156

Miami-Dade County Office of Management and Budget

BBC GOB Program

Unincorporated Municipal Service Area - Country Vidage Park
Unincorporated Municipal Service Area - North Glades Park
Unincorparated Municipal Service Area - Arcola Lakes Park
Unincorporated Municipal Service Area - Oak Grove Park

Unincarporated Municipal Service Area - North Shorecresl and Military Trail Park

Unincorporated Municipal Service Area - Marva Bannerman Park
Unincerporated Municipal Service Area - Jefferson Reaves Sr. Park
Unincorporated Municipal Service Area - Biscayne Shores Park
Unincorporated Municipal Service Area - Local Parks
Unincorporated Municipal Service Area - Southdade Park
Unincorporated Municipal Service Area - Leisure Lakes Park
Unincorporated Municipal Service Area - Medsouth Park
Unincorporated Municipal Service Area - Chuck Pezofdt Park
West Perrine Park

Unincorporated Municipal Service Area - Royal Colonial Park
Unincarporated Municipal Service Area - Local Park Improvements
Unincorporated Municipal Service Area - Wild Lime Park
Unincorporaied Municipal Service Area - Eden Lakes Park
Unincorporated Monicipal Service Area - Lago Mar Park
Unincarporated Municipal Service Area - North Trail Park
Unincorporated Municipal Service Area - Country Lake Park
Unincorporated Municipal Service Area - Spanish lakes Park
Coloniaf Drive Park

Sharman Park

Unincarporated Municipal Service Area - Local Park Improvements
Gloria Floyd - Pineshore Pineland Preserve

Unincorporated Municipal Service Area - Briar Bay Park

Parks Improverents in District 1

Hammaocks Community Park Contamination

Unincarporated Municipal Service Area - Acadia Park

SW 144th Avenue Linear Greenway

Unincorporated Municipal Service Area — Debhie Curtin Park
Bond Issuance Casts

Continuing projects to be funded from futura bond series:
Project Name

Economic Development Fund

West Dixie Highway Bikeway

Miami River Greenway

Old Cutler Road Bikeway

SW 296 Street Sonovoid Bridge over C-103 (874105) Canal
Old Cutler Road Bridge over C-100 Canal

NW 22 Avenue Bastule Bridge over the Miam River
Tamiami Swing Bridge

ADA Compliance Projects

New Bike Trail on Snake Creek Bridge over Inlerstate  1-95
Bike Path Improvements on Snapper Creek Trai

Metrorail Bike Path

Ludlam Bike Trail ‘

Bike Path Improvements along SFWMD Canals

Coral Gables - Enhancemenis To Residenlial and Commercial Areas

2aff

Voted Amount
3: BRIDGES, PUBLIC INFRASTRUCTURE, AND NEIGHBORHQOD IMPROVEMENTS  $352,182,000

‘T2

Completed Amount
$183,756,000

Amount to be Completed
$168,426,000

4119/2016



Miami-Dade County Office of Management and Budget
BBC GOB Program

157 Dist. 1 - Infrastructure Improvements
1568 Disl. 2 - Infrastructure [mprovemenls
159 Dist. 3 - Infrastructure Improvements
160 Dist. 4 - Iniraslructure Improvements
161 Dist. 5 - Infrastructure Impravements
162 Dist. 6 - Infrastructure Improvements
183 Dist. 7 - Inlrasiructure improvements
164 Dist. 8 - Infrastructure Improvemenis
165 DisL. 9 - Infrasiructure Improvements
166 Dist. 10 - Provide Infrasiructure improvements
167 Dist. 11 - Infrastructure Improvemenls
168 Dist. 12 - Infrastructure Improvements
169 Dist. 13 - Infrastruciure Improvements
318 Martin Luther King - Business Center
319 Bikeways in District 10
320 Economic Development in Targeted Urban Areas
321 Redevelopment - Richmend Reights Shopping Center
Bond Issuance Cosls
Voted Amount  Completed Amount
Question No, 4: PUBLIC SAFETY FACILITIES $341,087,000 $60,232,000
Continuing projects to be fiinded from future bond series:
ProjNo.  Project Name
173 Crandon Park Fire Rescue
176 Medical Examiner Building
177 Fire Code Requirements in GSA Buildings
178 Abatement of Hazardous Materials In Counly Buildings
179 Miami-Dade Plaza Security Operations Fnhancement
180 Additional Courtrooms And Administration Facilities
181 Miami-Dade County Courthouse Fagade Restoration Project
182 Gerstein Justice Building HYAC Repairs
183 Gerstein Juslice Building Modernization of Security and Elevator Systems
187 Gerstein Juslice Building Elevator Addition
188 Miami-Dade County Courthouse Refurbishment Of Emergency Systems
189 Public Defender Building Facility Refurbishment
190 Graham Building Exterior Repairs
191 Dade County Courthousa Facllity Refurbishment
192 North Dade Justice Center Facility Refurbishment
193 Mental Health Facility
194 Conslruct a New Detention Center
165 Pre-Trial Detention Center (PTDC) and Turner Guilford Knight Correctional Center (TGK) Renovations
196 Hialeah Gardens - Purchase of a Mobile Police Sub-Station/Command Center and future enhancements or refurbishments
200 Coral Gables - Homeland Security ‘
202 Unincorporated Municipaf Service Area - Driving Range
205 Unincorporated Municipal Service Area - Homeland Security - Building Enhancements
344 Lighting Fixturas for Kendall and Intracoaslal Dislrict Pofice Stations
345 Ammunition/HazMat Storage Building
M7 Retrofit of Housing Units at Turner Guilfard Knight Correctional Center
351 Emergency Capital Repairs to the Miami-Dade County Courthouse
356 Paol Facility Repairs at the Public Safety Training Instilute

Band Issuance Costs
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Amount to be Completed
$280,855,000
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(Question No.

Proj No,
2i2
305
310

Question No.

Praj No.
13
214
215
217
218
218
220
z21
222
223
224
225
226
221
228
231
232
233
235
241
323
324
325
126
353
354

Question No.

Proj No.
249
352

Miami-Dade County Office of Management and Budget

BBC GOB Program
Yoted Amount
5; EMERGENCY AND HEALTHCARE FACILITIES $171,281,000
Continuing projects to be funded from futtre bond series:
Prcject Name
University of Miatni (UM)/JMH Center OF Excellence For Hearing

Primary Health Care Facifties
Jackson Health Center
Bond Issuance Costs

Voted Amount
6: PUBLIC SERVICES OUTREACH FACILITIES $245,070,000
Contirwing projects to be funded from future bond series:
Project Name

Colonial Zubkoffllves Darry Comprehensive Center

New Haitian Community Center

Neighborhood Service Center Demolition and Reconslructicn

Neighberhood Service Center Renovation

Mary McCloud Bethune Enrichment Center

Acquire or Construct Multi-Purpase Facilities

Acquire or Consiruct Muiii-Purpose Facilities

[saac A. Withers Enrichment Center

Refurbishment of Kendall Complex Cottages

Not-for-Profit Community Organization Capital Fund

Buitding/Energy Management System For Government Facilities and Courthouses
Cooling Capacity Enhancement at the Central Support Facilily

SPCC Facility Refurbishment (Includes HVAC and Communications Systems)
Data Processing Center Facility Refurbishmenl

West Lot Multi-Use Facility

Construct Additional Parking and Provide Facility Improvernents At The Caleb Center
Future Muli-Use Facilities

Miami Beach Convention Center

Bal Harbour - Construct a New City Hall#Police Building ar Renovate the Existing Faciiitias.
Unincorporated Municipal Service Area - Future Multi-Use Facility

North Dade Government Center

Puerto Rican Community Canter

West Parrine Senior Citizen Center

Acquire or Construct Multi-Purpose Facilities

Biscayne Shares & Gardens Community Center

Data Processing and Communications Center/Annex Buildings

Bond Issuance Costs

Voted Amount
7: HOUSING FOR THE ELDERLY AND FAMILIES $194,997,000
Continuing projects to be funded from fuiure bond series:
Project Name

Preservation of Affordable Housing Units and Expansion of Home Ownership
New Family Unils at Uiberty Square and Lincaln Gardens
Bond Issuance Costs

Completed Amount
$155,693,000

Completed Amount
$105,070,000

Completed Amount
$119,385,000

40f5 ‘@K‘(

Amount to be Completed
$15,588,000

Amount to be Completed
$150,000,000

Amount to be Completed
$75,612,000
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Question No. 8: CULTURAL, LIBRARY AND MULTICULTURAL EDUCATIONAL FACILITIES

Proj Mo,
250
252
253
254
258
257
258
259
260
261
266
267
268
275
276
278
280
281
282
285
286
287
288
283
290
291
282
293
294
299
301
329
330

332.1
133
334
385

Miami-Dade County Office of Management and Budget

BEC GOB Program

Continuing projects to be funded from future bond seres:

Project Mame

Renovation and Rehabiliiaticn of the North Dade Regional Library
Renovalion and Rehabiliation of the North Central Branch Library

African Heritage Cullural Arts Center

Joseph Caleb Center Auditorium

Dorsey Memarial Library

Facility Renovation and Rehabdfitation of the Edison Center Branch Library
Renovation and Rehabilitation of the Allapattah Branch Library
Renovation and Rehabifilation of the Lemon City Branch Library
Renovation and Rehabilitation of the Liitle River Branch tibrary

Facility Renovation and Rehabifitation of the Culmer/Overtown Branch Library
Facility Renovation and Rehabilitation of the North Shore Branch Library
Renovation and Rehabilitation of Grapeland Heights Branch Library

Renovation and Rehabilitation of the Main Library and the Miami-Dade County Cultural Center

Renovation and Rehabilitation of the Coconut Grove Branch Library
Facility Renovation and Rehabilitation of the Key Biscayne Branch Library
Renovation and Rehabilitalion of the Coral Gables Branch Library
Facility Renavation and Rehabilitation of the Kendall Branch Library
Facility Renovation and Rehabilitation of the South Dade Regional Library
Renovation and Rehabilitation of the Coral Reef Brainch Library

Facility Renovation and Rehabilitation, West Dade Regional Library
Construction of the Wesichester Community Arts Center

Construct Doral Library

Censtruct Hialeah Gardens Library

Facility Renovation and Rehabilitation of the Miami L.akes Branch Library
Vizcaya's Restoration of Main House and Gardens

Virginia Key Beach Park

Miami-Dade County Auditorium

Historic Preservation Fund

Cultural Center Facility Renovation and Rehabilitation

Impravements to the Coconut Grave Playhouse

Canstruct Killian Library

fmprovements to the Florida Grand Opera Theatre

fmprovements to the Wolfsonian - FIU

Garden of the Arts

Transit Vilage TheateriCuliural Center

Cuban Museum

John F, Kennedy Library

Bond issuance Cosls

50f5

Voted Amount
$552,692,000

Completed Amount
$391,421,000

Amount to be Completed
$161,271,000

4119/2016
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EXHIBIT A

FORM OF BOND PURCHASE AGREEMENT

{On file with the County Clerk)

Exhibit A-1



EXHIBIT B

FORM OF BONDHOLDER'S AGREEMENT

(On file with the County Clerk)

Exhibit B-1
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EXHIBIT C-1

FORM OF OFFICIAL NOTICE OF SALE

(On file with the County Clerk)

Exhibit C-1-1
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EXHIBIT C-2

FORM OF SUMMARY NOTICE OF SALE

(On file with the County Clerk)

Exhibit C-2-1
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EXHIBIT D

FORM OF PRELIMINARY REMARKFETING CIRCULAR

Exhibit D-1
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shall this Preliminary Remarketing Memorandom constitute aw odfer 1o sell o a solicitation of any offer to buy,

L Linder uo circ

This Prehiminary Remarketing Memornndum and tre inlprmation contzined hercin are subject to completion or

nor shall there be any sale of the Bonds in any jurisdiction in which such ofTer, solicitation or salc wonld be unlnwlul prior to cegistration, qualification or excmpition under the secaritics laws of sich jurisdiction.

PRELIMINARY REMARKETING MEMORANDUM DATED

NOT A NEW ISSUE — BOOK ENTRY ONLY See “RATINGS” herein

I the opinion of Bond Counsel, under existing statutes, regulations, rulings and court decisions and assuming continuing compliance
with certain coverants and the aecuracy of cerfain vepresemiations, following the remarketing of the Bonds addressed herein, (a) inferest on
the Bonds will be excludable from gross income for federal income tax purposes, (b) interest on the Bonds will not be an item of tax preference
Jor purposes of the federal alternative minimum tax imposed on individuals and corporarions, however, such inferest on the Bonds will be taken
into account in determining adjusted current earnings for the purpose of computing the alternative winimum tax imposed on certain
corporations, and (¢} the Bonds and the income thereon will not be subject 1o taxation under the laws of the State of Florida, except estate
taxes and taxes under Chapter 220, Florida Statutes, as amended, on inferest, income or profits on debt obligations owned by corporations as
defined therein. For a more complete discussion of the tax aspects, see "TAX MATTERS,”

MIAMI-DADE COUNTY, FLORIDA
General Obligation Bonds
(Building Better Communities Program)

. $ %
Series 2016 Series 2016 __

Remarketing Date: , 2016 Due: as shown on the inside cover

Miami-Dade County, Florida (the “County”), is remarketing its General Obligation Bonds (Building Better Commumities Program), Series
2016 _ (the “Series 2016 __ Bonds™) and its General Obligation Bonds (Building Better Communities Program), Series 2016 (the “Series
2016 __ Bonds” and, together with the Series 2016 __ Bonds, the “Bonds™), payable from unlimited ad valorem taxes on all real and tangible
property within the County, excluding certain property exempted by law. The full faith, credit and taxing power of the County is irrevocably
pledged to the prompt payment of both principal of and interest on the Bonds as the same become due and payable. See “SECURITY AND
SOURCES OF PAYMENT FOR THE BONDS,”

The Series 2016 __ Bonds were originally issued on , and are being converted to the Fixed Rate Mode and remarketed on
the Remarketing Date set forth above pursuant to the terms of such 2016 Resolution.

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

The Bonds will be remarketed in the Fixed Rate Mode and are not subject to conversion to another mode or subsequent remarketing by
the Remarketing Agent. Intercst on the Bonds will be payable semiannually on Jamuary 1 and July 1 of each year, commencing on January 1,
2017. Principal of the Bonds will be payable at the designated office of , as Registrar and Paying Agent for the
Bonds. So long as DTC or its nominee is the registered owner of the Bonds, payments of principal of and interest on the Bonds will be made
directly to DTC or its nominee.

The Bonds are subject to optional and mandatory sinking fund redemption as described in this Remarketing Memorandum.
Maturity schedules for the Bonds are set forth on the inside cover page of this Remarketing Memorandum.

This cover page contains information for quick reference only. It is ot a complete summary of the information in this Remarkefing
Memorandum. Investors mustread this entire Remarketing Memorandum, including the Appendices, to obtain information essential in making
an informed investment decision with respect to the purchase of the Bonds.

The Bonds are reoffered when, as and if issued by the County, subject to the opinions on certain legal maiters relating to their issuance of

, and , Bond Counsel for the County. Certain legal martiters relating to
disclosure ill be passed upon for the County by , and , Disclosure Counsel.
Certain legal matters will be passed upon for the County by the Office of the Miami-Dade County Attorney. is acting as

counsel to the Remarketing Agents. Public Financial Management, Inc., Coral Gables, Florida, has served as Financial Advisor ta the County
in connection with the issuance of the Bownds. If is expected that the Bonds will be available for delivery through DTC in New York, New York,
on or about ___, 2016.

Dated:

AN

¥Preliminary, subject te change,



MATURITY DATES, PRINCIPAL AMOUNTS, CUSIP NUMBERS®, INTEREST RATES AND YIELDS

MIAMI-DADE COUNTY, FLORIDA

$—*
General Obligation Bonds
(Building Better Communities Program)

Series 2016
$ Serial Series 2016 _ Bonds
Maturity Principal
(July 1) Amount CUSIP No. Interest Rate Yield
3 % Series 2016 Term Bond Duoe July 1, ; Yield: %; CUSIP No.!?
by % Series 2016 __ Term Bond Due July 1, : Yield: %; CUSIP No.(»
S—*
General Obligation Bonds
(Building Better Communities Program)
Series 2016 __
$ Serial Series 2016 __ Bonds
Maturity Principal
(July 1) Amount CUSIP No.) Interest Rate Yield
$ % Series 2016 _ Term Bond Due July 1, , Yield: %; CUSIP No.®
$ % Series 2016 __ Term Bond Due July 1, | Yield: %; CUSIP No.t?

*  Preliminary, subject to change.

(1) CUSIP data is provided by Standard & Poor’s CUSIP Service Bureau, a division of The McGraw Hill Companies Inc. The
CUSIP numbers listed above are being provided solely for the convenience of the Bondholders only at the time of issuance of
the Series Bonds, and neither the County nor the Remarketing Agent make any representation with respect to such CUSIP
numbers, nor undertake any responsibility for their accuracy now or at any tine in the future. The CUSIP numbers are subject
to being changed after the issuance of the Bonds as a result of various subsequent actions, including, but not limited to, a
refunding in whole or in part of the Bonds.

W2



MIAMI-DADE COUNTY, FLORIDA
Carlos A. Gimenez, Mayor
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JTean Monestime, Chairman
Esteban L. Bovo, Jr., Vice Chair

Barbara J, Jordan, District 1 Daniella Levine Cava, District 8
Jean Monestime, District 2 Dennis C. Moss, District 9
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Sally A. Heyman, District 4 Juan C. Zapata, District 11
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Kavier L. Suarez, District 7
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W2



NO DEALER, BROKER, SALESPERSON OR OTHER PERSON HAS BEEN AUTHORIZED BY THE
COUNTY TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS OTHER THAN AS SET
FORTH IN THIS REMARKETING MEMORANDUM AND, IF GIVEN OR MADE, SUCH OTHER INFORMATION
OR REPRESENTATIONS MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED BY THE COUNTY.
THIS REMARKETING MEMORANDUM DOES NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION
OF AN OFFER TO BUY NOR SHALL THERE BE ANY SALE OF THE BONDS BY A PERSON IN ANY
JURISDICTION IN WHICH IT IS UNLAWEFUL FOR SUCH PERSON TO MAKE SUCH AN OFFER, SOLICITATION
OR SALE. THIS REMARKETING MEMORANDUM IS NOT TO BE CONSTRUED AS A CONTRACT WITH THE
PURCHASERS OF THE BONDS,

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

THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES
COMMISSION OR REGULATORY AUTHCORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE
NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY
REPRESENTATION TO THE CONTRARY 18 A CRIMINAL OFFENSE,

THE REMARKETING AGENTS HAVE PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION IN
THIS REMARKETING MEMORANDUM: THE REMARKETING AGENTS HAVE REVIEWED THE INFORMATION IN
THIS REMARKETING MEMORANDUM PURSUANT TO THEIR RESPONSIBILITIES TO INVESTORS UNDER
FEDERAL SECURITIES LAWS, BUT THE REMARKETING AGENTS DO NOT GUARANTEE THE ACCURACY OR
COMPLETENESS OF SUCH INFORMATION.

THIS REMARKETING MEMORANDUM IS BEING PROVIDED TO PROSPECTIVE PURCHASERS
EITHER IN BOUND PRINTED FORM (“ORIGINAL BOUND FORMAT*) OR IN ELECTRONIC FORMAT ON THE
FOLLOWING WEBSITE: . THIS REMARKETING MEMORANDUM MAY BE RELIED UPON ONLY
IF IT IS IN ITS ORIGINAL BOUND FORMAT OR AS PRINTED IN ITS ENTIRETY DIRECTLY FROM SUCH
WEBSITE.

CERTAIN STATEMENTS INCLUDED OR INCORPORATED BY REFERENCE IN THIS REMARKETING
MEMORANDUM CONSTITUTE “FORWARD-LOOKING STATEMENTS.” SUCH STATEMENTS GENERALLY
ARE IDENTIFIABLE BY THE TERMINOLOGY USED, SUCH AS “PLAN,” “EXPECT,” “ESTIMATE,” “BUDGET”
OR OTHER SIMILAR WORDS. SUCH FORWARD-LOCKING STATEMENTS INCLUDE BUT ARE NOT LIMITED
TO CERTAIN STATEMENTS CONTAINED IN THE INFORMATION UNDER THE CAPTION “ESTIMATED
SOURCES AND USES OF FUNDS.” THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS
CONTAINED IN SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS,
UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE ACTUAL RESULTS, PERFORMANCE OR
ACHIEVEMENTS DESCRIBED TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS,
PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING
STATEMENTS.

THIS PRELIMINARY OFFERING MEMORANDUM 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 TO BE OMITTED PURSUANT TO RULE 1502-
12(b)(1).

*Preliminary, subject to change.
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REMARKETING MEMORANDUM
relating to

MIAMI-DADE COUNTY, FLORIDA
General Obligation Bonds
(Building Better Communities Program)

$ * 3 *
Series 2016 Series 2016 __

INTRODUCTION

This Remarketing Memorandum, including the appendices, provides information in connection with the
remarketing by Miami-Dade County, Florida (the “County™) of its § # General Obligation Bonds (Building
Better Communities Programy}, Series 2016 (the “Series 2016 Bonds™), and its § * General Obligation
Bonds (Building Better Communities Program), Series 2016 _the “Series 2016 Bonds” and, together with the Series
2016 __ Bonds, the “Bonds™). The Series 2016 Bonds were originally issued on in the
principal amount of § . The Series 2016 __ Bonds originally issued on and will
be converted to the Fixed Rate Mode and remarketed on the Remarketing Date shown on the cover page hereof
pursuant to the terms of such 2016 Resolution.

The Bonds were authorized to be issued pursuant to the authority of and in full compliance with the
Constitution and laws of the State of Florida, including Chapters 125 and 166, Florida Statutes, as amended, and the
Home Rule Amendment and Charter of Miami-Dade County, Florida, as amended. The Bonds were authorized to be
issued pursuant to Resolution No. R-912-04, Resolution No. R-913-04, Resolution No. R-914-04, Resolution No,
R-915-04, Resolution No. R-916-04, Resolution No. R-917-04, Resolution No. R-218-04 and Resolution No. R-919-
04, each adopted by the Board of County Commissioners of Miami-Dade County (the “Board”) on July 20, 2004
(collectively, the “Authorizing Resolutions™), Ordinance No. 05-47, enacted by the Board on March 1, 2005, as
supplemented (the “Master Ordinance™), Resolution No. R-576-05 adopted by the Board on May 17, 2005, as
supplemented (the “Master Resolution”) and Resolution No, R~ adopted by the Board on , 2016
(the “2016 Resolution” and collectively with the Authorizing Resolutions, the Master Ordinance and the Master
Resolution, as amended and supplemented, the “Bond Crdinance™).

The Bonds were issued pursuant to a voted authorization of $2,925,750,000 in County general obligation
bonds (the “Building Better Communities Program Bonds”)} authorized by the Master Ordinance and approved by the
voters af a special election of the County held on November 2, 2004 to fund the Building Betler Communities Program
(the “Building Better Communities Program™). See “THE BUILDING BETTER COMMUNITIES PROGRAM” in
this Remarketing Memorandum. As of September 30, . . the County has previously issued
b of Building Better Communities Program Bonds, including the Bonds, under the Building
Better Communities Program, of which $§ remains outstanding as of September 30,

The amount of unissued authorization remaining under the Building Better Communities Program is

$

The proceeds from the initial sale of both series of the Bonds were used to finance a portion of the costs of
the Building Better Communities Program improvements as more fully described in the 2016 Resolution, and to pay
capitalized interest and certain costs of issuance with respect to the Bonds.

The Bonds are general obligations of the County and are payable from unlimited ad valorem taxes on all
taxable real and tangible personal property within the County (subject to certain exemptions provided by law). The
full faith, credit and taxing power of the County are irrevocably pledged to the prompt payment of both principal of,
and interest on, the Bonds, as they become due and payable. Pursuant to the Florida Constitution there is no limit on
the amount of ad valorem taxes a county may levy for the payment of general obligation bonds, See “SECURITY
AND SOURCES OF PAYMENT FOR THE BONDS” herein.

*Preliminary, subject to change.
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This Remarketing Memorandum contains descriptions of, among other things, the Bonds, the Bond
Ordinance and the County. Such descriptions and information do not purpoert to be comprehensive or definitive.
Certain information in this Remarketing Memorandum has been provided by The Depository Trust Company, New
York, New York (“DTC”). The County has not provided information in this Remarketing Memorandum with respect
1o DTC and does not certify as to the accuracy or sufficiency of the disclosure policies of or content provided by DTC
and is not responsible for the information provided by DTC. See “APPENDIX G THE DTC BOOK ENTRY-ONLY
SYSTEM” for information on DTC. All references in this Remarketing Memorandum to the Bond Ordinance and
related documents are qualified by reference to such documents, and references to the Bonds are qualified in their
entirety by reference to the form of such bonds included in the Bond Ordinance. Copies of the 2016 Resolution, the
Master Ordinance and the Master Resolution are included in “APPENDIX B — BOND ORDINANCE (EXCLUSIVE
OF AUTHORIZING RESOLUTIONS).” Complete copies of the Bond Ordinance may be obtained from the County
upon request, All capitalized terms in this Remarketing Memorandum shall have the meanings assigned to such terms
in the Bond Ordinance unless another meaning is ascribed to any of such terms in this Remarketing Memorandum.

DESCRIPTION OF THE BONDS

The following is a summary of certain provisions of the Bonds, Reference is made to the respective Series
2016 __ Bonds and Series 2016 _ Bonds for the complete text thereof and to the Bond Ordinance for a more detailed
description of such provisions. The discussion herein is qualified by such reference,

General

The Series 2016  Bonds were originally issued on in the principal amount of
$ and remarketed , 2016 pursuant to the terms of the 2016 Resolution. The Bonds are
not subject to conversion to another mode or subsequent remarketing by the Remarketing Agent. The Bonds will be
subject to opticnal and mandatory sinking fund redemption as described herein,

The Bonds shall bear interest at such rates and will mature on the dates and in the principal amounts set forth
on the inside cover of this Remarketing Memorandum. Interest on the Bonds will be payable semiannually on January
1 and July of each year, commencing on January 1, . The , as Registrar and
Paying Agent for the Bonds will act as Registrar and Paying Agent for the Bonds (the “Registrar and Paying Agent™).

The Bonds will be fully registered bonds registered in the name of Cede & Co., as nominee of DTC, which
will act as securities depository for the Bonds. Purchases of the Bonds will be made through a book-entry anly system
maintained by DTC, in denominations of 35,000 or any integral multiple of $5,000, and purchasers of the Bonds (the
“Beneficial Owners™) will not receive physical delivery of bond certificates. So long as DTC or its nominee is the
registered owner of the Bonds, the principal and interest payments will be made to DTC or its nominee, which will in
tnn remit such principal and interest payments to DTC’s Participants for subsequent disbursement to the Beneficial
Ownmers. See “APPENDIX G — THE DTC BOOK-ENTRY ONLY SYSTEM.”

Redemption Provisions
Optional Redemption

Optional Redempiion of the Series 2016 ___Bonds. The Series 2016 Bonds maturing on or prior to July 1,
__, are not subject to optional redemption. The Series 2016  Bonds maturing on or after July 1,  , shall be
subject to optional redemption prior to maturity, at the option of the County, in whole or in part on any date on or after
July 1, , and if in part, in such order of maturities and in such principal amounts as the County shall select and by
lot within a maturity, at a redemption price equal to 100% of the principal amount of the Series 2016 Bonds to be
redeemned, plus accrued interest to the date of redemption, and without premium.

Optional Redemption of the Series 2016 __Bounds, The Series 2016 _ Bonds maturing on or priorto July 1,
___, are not subject to optional redemption. The Series 2016 Bonds matuting on or after July 1, _ , shall be
subject to optional redemption prior to maturity, at the option of the County, in whole or in part on any date on or after
July 1, , and if in part, in such order of maturities and in such principal amounts as the County shall select and by
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lot within a maturity, at a redemption price equal to 100% of the principal amount of the Series 2016 __ Bonds to be
redeened, plus accrued interest to the date of redemption, and without premium.

Mandatory Sinking Fund Redemption

Mandatory Sinking Fund Redemption of the Series 2016 Bonds. The Series 2016 Bonds are subject to
mandatory sinking fund redemption prior to maturity, in part by lot, and will be redeemed on July 1, in the years set
forth below, at a redemption price equal to the principal amount of such Series 2016 _ Bonds called for redemption
plus interast accrued to the redemption date:

Year Principal Amount Year Principal Amount

* Maturity

Mandatory Sinking Fund Redemption of the Series 2016 _ Bonds, The Series 2016 Bonds are subject to
mandatory sinking fund redemption prior to maturity, in part by lot, and will be redeemed on July 1, in the years set
forth below, at a redemption price equal to the principal amount of such Series 2016 _ Bonds called for redemption
plus interest accrued to the redemption date:

Year Principal Amount Year Principal Amount

Notice of Redemption for the Bonds

In the event any Bonds are called for redemption, the Registrar and Paying Agent shall give notice in the
name of the County, of the redemption of such Bonds, which notice shall (i) specify the Bonds to be redeemed, the
CUSIP numbers, certificate numbers, the date of issue, interest rate, maturity date of the Bonds to be redeemed, the
redemption date, the date of notice, the redemption price and the place or places where amounts due upon such
redemption will be payable (which shall be the designated principal corporate trust office of the Registrar and Paying
Agent or of its agent) and, if less than all of the Bonds are to be redeemed, the numbers of the Bonds and the portion
of Bonds so to be redeemed and (if) state that on the redemption date, the Bonds to be redeemed shall cease to bear
interest.

Notice of redemption shall be given by the Registrar and Paying Agent in the name of the County by mailing
a copy of the redemption notice to the registered owners of the Bonds not less than thirty (30) and no more than sixty
(60) days prior to the date fixed for redemption, by first class mail at their addresses appearing on the bond registration
books of the County maintained by the Registrar and Paying Agent, and, if applicable, to the securities depository.

Anything contained in the Bond Ordinance to the contrary notwithstanding, failure to mail any such notice

(or any defect in the notice) to one or more Holders of Bonds shall not affect the validity of any proceedings for such
redemption with respect to the Holders of Bonds to which notice was duly given.

: \WE



Conditional Notice of Optional Redemption of Bonds

In the case of an optional redemption, the notice of redemption may state that (1) it is conditioned upon the
deposit of moneys with the Registrar and Paying Agent or with an escrow agent under an escrow deposit agreement,
in amounts necessary to effect the redemption, no later than the redemption date or (2) the County retains the right to
rescind such notice on or prior to the scheduled redemption date (in either case, a “Conditional Redemption™), and
such notice and optional redemption shall be of no effect iff such moneys are not so deposited or if the notice is
rescinded as described in this subsection. Any such notice of Conditional Redemption shall be captioned “Conditional
Notice of Redemption.” Any Conditional Redemption may be rescinded at any time prior to the redemption date if
the County delivers a written direction to the Registrar and Paying Agent directing the Registrar and Paying Agent to
rescind the redemption notice. The Registrar and Paying Agent shall give prompt notice of such rescission to the
affected Bondholders, Any Bonds subject to Conditional Redemption where redemption has been rescinded shall
remain Outstanding, and neither the rescission nor the failure by the County to make such moneys available shall
constitute an Event of Default. The County shall give immediate notice to the securities information reposiiories and
the affected Bondholders that the redemption did not occur and that the Bonds called for redemption and not so paid
remain Outstanding,

Effect of Calling for Redemption

On the date designated for redemption of any Bonds, notice having been mailed as provided in the Bond
Ordinance and moneys for payment of the redemption price being held by the Registrar and Paying Agent in trust for
the Holders of the Bonds to be redeemed, the Bonds so called for redemption shall become and be due and payable at
the redemption price provided for redemption of such Bonds on such date, interest on the Bonds so called for
redemption shall cease to accrue, such Bonds shall not be deemed to be Outstanding for purposes of the Bond
Ordinance and shall ceage to be entitled to any lien, benefit or security under the Bond Ordinance, and the Holders of
such Bonds shall have no rights in respect of the Bonds except to receive payment of the redemption price of the
Bonds.

SECURITY AND SOURCES OF PAYMENT FOR THE BONDS

The Bonds are general obligations of the County and are payable from unlimited ad valorem taxes on all
taxable real and tangible personal property within the County (subject to certain exemptions provided by applicable
law). The full faith, credit and taxing power of the County are irrevocably pledged to the prompt payment of both
principal of, and interest on, the Bonds as the same become due and payable. Pursuant to the Florida Constitution,
there is no limitation as to rate or amount of ad valorem taxes that a county may levy for the payment of general
obligation bonds such as the Bonds, See “AD VALOREM TAXATION" in this Remarketing Memorandum,
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THE COUNTY .
General

General information relating to the County is contained in “APPENDIX A - GENERAL INFORMATION
RELATIVE TO MIAMI-DADE COUNTY.”

Financial Statements

APPENDIX __ contains the Audited Annual Financial Report of Miami-Dade County for the Fiscal Year
ended September 30, . Such financial statements have been audited by independent
auditors, as set forth in their report dated , which report is also included in APPENDIX . Such audited
financial statements, including the notes thereto, should be read in their entirety.

Pensions and Other Postemployment Benefits

The County participates in and contributes to the Florida Retirement System. The County also provides health
care and non-pension benefits to retired employee eligible to participate in the County’s postemployment benefit plans
described in “See Note 9 — Pension Plans and Other Postemployment Benefits” in the Audited Financial Report of
Miami Dade County for the Fiscal Year ended, September 30, 2

Financial Mafters

The five year summary of operations and financial position for the County’s General Fund is set forth below.

[Remainder of Page Intentionally Left Blank]



General Fund Five Year Summary of Gperations aud Financial Position
and Approved Budgef for the Fiscal ¥ear Ending September 30,

REVENUES
Taxes
Licenses & Permits
Intergovernmental Revenues
Fines & Forfeitures
Charges for Services
Interest Income
Miscellaneous Revenue
Total Revenues
EXPENDITURES
General Government
Publio Safety
Highway & Streets
Healtl
Physical Environment
Welfare & Social Services
Recreational, Cultural & Educational
Capital Outlay
Transfers, Net
Total Expenditures
EXCESS (DEFICIENCY) REVENUES
OVER EXPENDITURES
ASSETS
Cash & Cash Equivalents
Investments
Net Accounts & Taxes Receivables
Due from Other Funds
Due from other Governments
Long-term advances receivable
Inventory
Other assets
Investments-resiricted
Total Assets
LIABILITIES
Accounts Payable & Accrved Exp.
Due te Other Funds or Other Gov't.
Deferred Taxes or Revenues
Uncamed revenue
Otler Liabilities
Total Liabilities
DEFERRED INFLOWS OF RESOURCES
Unavailable revenue
Total deferred mflows of resources
FUND BALANCES
Mon-spendable
Restricted
Committed
Assigned
Unassigned
Total Fund Balance

(in thousands)

2011

£1,281,178
94,660
214,572
14,984
758,314

$312,120
889,596
29.878
13,628
66,752
74,550
101,557
25,225
384,838
$1.898 144

862,805

$22.037
176,750
22316
184,004
51,856
13,142
22,330
9

83813
$50 340

$93,758
37,078
9.589

$140,425

35,472
103,801
9,313
148,163
64,166
$360913

Total Liabililies, Deferred inflows of resources, and Fund Balances $501,340

SOURCE: Miami-Dads County Finance Department.

2013 2013
$1,134,529 $1,109,732
109,340 107,055
225,531 237,562
16,466 19,252
261,825 273,548
1,402 0
86,738 13.536
$1.835.771 $1.820.685
$280,388 $254,960
838,081 841,611
19,427 18,687
9,780 51,397
64,861 63,615
62,998 67,126
106,641 110,556
24,135 27,607
432,856 408,506
$1.839.667 $1.844.065
(53,896) 3,380
$3,523 $1,642
219,078 221,482
24,131 11,785
182212 160,725
49,146 53,771
9,200 0
23,170 22,951
92 2,067
7,730 5,482
5518282 £479,905
$105,491 $104,765
38,289 39,407
16644 LT
3160424 £145 646
32,370 25,018
96,146 95,690
8,230 6,122
149,953 148,080
71158 59.34%
$357.858 $334.259
$318,282 $476.905

2004
$1,161,516
97,695
249,853
20,398
274,300
1,756
B1.747
$1.887.265

$262,404
885,172
21,937
44,354
68,209
65,288
119,559
14,160
415,816
1.916.899

(829,634

$6,426
135,802
18,714
203,419
53,223
0
22,240
0

£439.84

$85,630
34,434

4,966
2063
§130.085

22,240
86,500
3,137
122,047
£69.99)
$303.914
$439,.824

Unaudited
2015

$1,227,89%
105,188
263,338
20,739
288,316
1,891
20,773
§1.998.143

$277,681
913,788
21,407
47,351
72,513
52,258
121,676
30,091
443,158
$1.979.523

£18.220

$13,323
165,192
18,114
182,813
53,602
0
22,102
0

$459.146

$93,596
28,071

4,689
4622
$130,978

22,102
84,245
777
143812
71.060
$321.996
$459,146

o . . L - . .
Miami-Dade County implemented GASB Statement Mo, 65 “Items Previously Reported as Assefs and Liabilities™ effective in Fiscal Year 2014 which provided for
the reclassification, as deferred outflows of resources or deferred inflows of resources, certain itemns that were previously reported as assets and liabilities and

recognizes, as outflows of resources or inflows of resources, certain items that were previously reported as assets and liabilities.
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Investment Policy

Pursuant to Florida Statutes, Section 218.415, the County adopted an investment policy (the “Investment
Policy”) which applies to all funds held by or for the benefit of the County in excess of those required to meet short-
tetm expenses, except for proceeds of bond issues (including the Bonds, which the Bond Ordinance requires to be
invested in Authorized Investments) which are specifically exempted by Board ordinance or resolution.

The overall investment objectives of the Investment Policy, listed in order of importance are:

1. the safety of principal;
2. the liquidity of finds; and
3. the maximization of investment income.

The Investment Policy limits the securities eligible for inclusion in the County’s portfolio to a maximum
maturity of five years. The Investment Policy allows investments in repurchase agreements with a maximum length to
maturity of 14 days from the date of purchase; the collateral shall be “marked to market” daily.

To enhance safety, the Investment Policy requires the diversification of the portfolio to control the risk
of loss resulting from over-concentration of assets in a specific maturity, issuer, instrument, dealer, or bank
through which the instruments are bought and sold. The Investment Policy also requires the monthly portfolio
performance reports to be presented to the Clerk of the Circuit and County Courts and to the County’s Finance
Director, quarterly portfolio reports to be submitted to the Investment Advisory Committee established by the Board
and an annual portfolio performance report to be presented to the Board within 180 days of the end of the Fiscal Year.

The Investment Policy may be modified by the Board as it deems appropriate to meet the needs of the
County.

AD VALOREM TAXATION

General

The laws of the State of Florida (the “State”) provide for a uniform procedure to be followed by all counties,
municipalities, school districts and special districts for the levy and collection of ad valorem taxes on real and tangible
personal property. Pursuant to such laws, the County’s property appraiser (the “Property Appraiser”) prepares an
annual assessment roll for all taxing authorities within the County and levies such millage, subject to constitutional
limitations, as determined by each taxing authority. The County’s tax coliector (the “Tax Collector™) collects all ad
valorem taxes for all taxing authorities in the same manner as County taxes are collected, Since the taxes of all taxing
authorities are billed together by the Tax Collector, each property owner is required to pay all such taxes without
preference.

Property Assessment

Real and tangible personal property valuations are determined each year as of January 1 by the Property
Appraiset’s office. The Property Appraiser is required to physically inspect the real property every three years. There
is a limitation of the lesser of (1) 3% and (2) the increase in the Consumer Price Index during the relevant year on the
anmual increase in assessed valuation of Homestead Property (defined below), except in the event of a sale of such
property during such year, and except as to improvements to such property during that year. State law requires, with
certain exceptions, that property be assessed at fair market value; however, up to $50,000 of the assessed valuation of
a homestead is exempt firom taxation for a residence occupied by the owner or a legal or natural dependent of the
owner on a permanent basis where such owner has filed for and received a homestead exemption (“Homestead
Property” or “Homestead”).
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There are various other exemptions in addition to the above-described homestead exemption. A $500.00
exemption exists for any widow or widower who is a perinanent Florida resident. This exemption is lost if the widower
or widow remarries. Any real estate used and owned as a homestead by any quadriplegic is exempt from taxation,
Additionally, any real estate used and owned as a homestead by a paraplegic, hemiplegic or other totally and
permanently disabled person, who must use a wheelchalr for mobility or who is legally blind, is also exempt from
taxation. A person entitled to such Exemption for Totally and Permanently Disabled Persons must be a permanent
resident of the State of Florida and the prior year gross income of all persons residing in or upon the homestead must
not exceed a specified amount. A $5,000 exemption is available on property owned by an honorably discharged
veteran with a service-conmected disability of 10% or greater. This is in addition to the $50,000 homestead exemption.

Additionally, persons 65 years or older whose household income falls within statutory limitations are allowed
an additional $25,000 exemption. There have been recent changes to the State’s Homestead exemption, See “ —
Legislation Developments and Exemptions™ below,

The Property Appraiser’s office prepares the assessment roll and gives notice to each property owner of the
proposed taxes. The property owner then has the right to file an appeal with the Value Adjustment Board, which
considers petitions relating to assessments and exemptions. The Value Adjustment Board may make adjustments to
the assessment roll to reflect any reduction in the assessed value of property upon the completion of the appeals. The
assessment roll is then certified by the Value Adjustment Board as complete and the Property Appraiser uses the final
assessment roll to levy the millage for each taxing authority in the County,

The County has the authority to increase its millage levy for voter approved debt supported by unlimited ad
valorem taxes, including the Series 2016A Bonds, and the limitations, exemptions or adjustments described above and
any other exemptions provided in State law, do not affect the ability of the County to levy and collect ad valorem taxes
in amounts sufficient to pay principal of, and interest on, the Series 2016A Bonds. Most recently, on ,
the Board enacted Ordinance approving the Fiscal Year millage for debt service at

Legislation Developments and Exemptions

In June 2007, the Florida Legislature enacted Chapter 2007-321, Laws of Florida (2007) (the “Rollback
Law™). The Rollback Law took effect immediately and affected budgets prepared for Fiscal Year 2007-2008 and
subsequent fiscal years. The Rollback Law requires all cities, counties and special districts to roll back their Fiscal
Year 2007 tax rates so that they collect the same revenue in Fiscal Year 2007 that they collected in Fiscal Year 2006,
and it required a further 096 to 9% tax cut from Fiscal Year 2006 figures, depending on the local government’s ad
valorem tax revenue increases since Fiscal Year 2001, Using the formula set forth in the Rollback Law, the County
reduced its ad valorem tax revenue collections for Fiscal Year 2007 by 9% from its Fiscal Year 2006 collections.
After Fiscal Year 2009, property tax rate growth cannot exceed growth of new construction and per capita personal
income. The Board can exceed the new statutory cap by up to 10% following a two-thirds majority vote. In addition,
the Board can exceed the Rollback Law’s cap further following a three-fourths majority vote, or the County’s electors
can vote to exceed the cap via referendum,

It should be noted that the Rollback Law does not apply to ad valorem revenues pledged to repay
general obligation debt. The County’s ability to levy taxes in order to repay the Series 2016_ Bonds is not
adversely affected.

Effective January 1, 2008, changes to Florida’s property tax laws (Amendment One) created a provision that
allows property owners with the Homestead Exemption to transfer the difference between the Market Value and the
Assessed Value on their prior Homestead property (the “Homestead Assessment Differential”) to their new Homestead
property. The new “Assessed Vatue” will be the difference between the Market Value on the new Homestead property
and the “Homestead Assessment Differential” transferred from the previous property. The maximum amount that
may be transferred to the new property is $500,000. The new Assessed Value 1s the value upon which Exemptions
are applied to in order to arrive at Taxable Value., In addition, for Florida Homestead owners already receiving a
property tax exemption of $25,000 on their homes, the new law creates an additional $25,000 exemption for all
property tax levies except school district levies and only applies to the assessed valie between $50,000 and $75,000.
Also effective January 1, 2008, the first $25,000 of tangible personal property will be exempt from taxation.
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In November 2008, three new constitutional amendments were approved by the voters, which: (a) allow the
Florida Legislature, by general law, to exempt from assessed value ofresidential homes, improvements made to protect
property from wind damage and installation of a new renewable energy source device; (b) assess specified working
waterfront properties based on current use rather than highest and best use; and (c) beginning in 2010, provide property
tax exemption for real property perpetually used for conservation and, for land not so perpetually encumbered, require
the Tlorida Legislature to provide classification and assessment of land vse for conservation purposes solely on the
basis of character or use.

In May 2009, the Florida Legislature adopted HB 833, allowing an additional homestead exemption for
deployed military personnel. The exemption was approved by Florida voters in the November 2010 general election,
and took effect January 1, 2011. The exemption is equal to the percentage of days during the prior calendar year that
the military homeowner was deployed outside of the United States in support of military operations designated by the
Florida Legislature. Chapter 2016-16, Laws of Florida (HB 7023), effective March 8, 2016, expanded the military
operations that qualify for the additional homestead exemption afforded to deployed military personnel described in
this paragraph,

In 2012 the Florida Legislature enacted Chapter 2012-193, Laws of Florida (HB 7097). Section 17 of this
bill provides that the base $25,000 homestead exemption and the additional $25,000 non-school levy homestead
exemption apply before all other homestead exemptions, which are then to be applied in a manner that results in the
lowest taxable value. Section 25 of the bill provides that land, buildings and other improvements to real property used
exclusively for educational purposes shall be deemed owned by an educational institution for the purpose of an ad
valorem exemption if the entity owning 100 percent of the land is a nonprofit entity and the land is used, under a
ground lease or other contractual arrangement, by an educational institution that owns the buildings and other
improvements to the real property, is a nonprofit entity under Section 501(c)(3) of the Internal Revenue Code, and
provides education limited to students in prekindergarten through prade eight. Section 26 of the bill grants an
exemption to all property of municipalities if used as an essential ancillary function of a facility constructed with
financing obtained in part by pledging proceeds from the convention development tax, which facility is upon exempt
or immune federal, state, or county property.

On November 6, 2012, three legislatively-referred Constitutional amendments included on the state ballot in
Florida were approved by the requisite percentage of voters. These were the Florida Veterans Property Tax,
Amendment 2 (2012), the Florida Property Tax Exemption for Surviving Spouses, Amendment 9 (2012) and the
Florida Senior Homestead Tax Exemption, Amendment 11 (2012), The Florida Veterans Property Tax Amendment,
Amendment 2, allows for property tax discounts for disabled veterans that were honorably discharged and explicitly
extends the righis to ad valorem tax discounts made available fn 2012 to all veterans who were residents of Florida
prior to their service, and to all combat-disabled veterans currently living in Florida, whether they were residents of
Florida prior to their service or not. A disabled veteran who qualifies for this homestead property tax discount receives
a discount equal to the veteran’s percentage of disability, as determined by the United States Departiment of Veterans
Affairs. The Florida Property Tax Exemption for Surviving Spouses, Amendment 9 (2012), authorizes the legislature
to totally or partially exempt surviving spouses of military veterans or first responders who died in the line of duty
from paying property taxes. The Florida Senior Homestead Tax Exemption, Amendment 11 (2012), enables the
legislature to authorize counties and municipalities to offer additional tax exemptions on the homes of low-income
seniors. On January 23, 2013, the Board enacted Ordinance 13-01, which created Section 29-9 of the Code of Miami-
Dade County {the “County Code™). Section 29-9 provides an additional exemption for persons 63 years or older who
have legal or equitable title to real estate located in the County with a just value of less than $250,000, who have
maintained this property as their permanent residence for at least 25 years and whose household income does not
exceed the income limitations set forth in state law from time to time. This exemption is in addition to and does not
replace the additional seniar citizen homestead exemption of $50,000 adopted pursuant to Ordinance N¢.07-70 and
contained in Section 29-8 of the County Code,

During fts 2013 Regular Session, the Florida Legislature passed Senate Bill 1830 (“SB 1830™), which was
signed into law by the Governor and creates a number of changes affecting ad valorem taxation which became effective
as of July 1, 2013. First, SB 1830 provides long-term lessees the ability to retain their homestead exemption and
related assessment limitations and exemptions in certain instances and extends the time for property owners to appeal
Value Adjustment Board decisions on transfers of assessment limitations to conform with general court filing time
frames. Second, SB 1830 inserts the term “algaculture” in the definition of “agricultural purpose” and inserts the term
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“aquacultural crops” in the provision specifying the valuation of certain annual agricultural crops, nonbearing fruit
trees and nursery stock. Third, SB 1830 allows for an automatic renewal for assessment reductions related to certain
additions to homestead properties used as living quarters for a parent or grandparent and aligns related appeal and
penalty provisions to those for other homestead exemptions, Fourth, SB 1830 deletes a statutory requirement that the
owner of Florida real property permanently reside upon on such property in order to qualify for a homestead
exemption. This change conforms the statute at issue with the Florida Constitution by allowing non-resident owners
of property to claim a homestead exemption if a person legally or naturally dependent upon the owner permanently
resides on such property. Fifth, SB 1830 clarifies a drafting error regarding the property tax exemptions counties and
cities may provide for certain low income persons age 65 and older. Sixth, SB 1830 removes a residency requirement
that a senior disabled veteran must have been a Florida resident at the time they entered the service to qualify for
certain property tax exemptions. Seventh, SB 1830 repeals the ability for limited liability partnerships with a general
partner that is a charitable 501(c)(3) organization to qualify for the affordable housing property tax exemption. Finally,
SB 1830 exempts from property taxes property used exclusively for educational purposes when the entities that own
the property and the educational facility are owned by the same natural persons.

Also during the Florida Legislature’s 2013 Regular Session, the Florida Legistature passed House Bill 277
{""HB 277"), which was signed into law by the Governor, HB 277 provides that cerfain renewable energy devices are
exempt from being considered when caleulating the assessed value of residential property. HB 277 only applies to
devices installed on or after Januvary 1, 2013. HB 277 took effect on July 1, 2013,

Also during the Florida Legislature’s 2013 Regular Session, the Florida Legislature passed House Bill 1193
(“HB 1193”), which was signed into law by the Governor. HB 1193 eliminated three ways in which the property
appraiser had authority to reclassify agricultural land as non-agricultural land. Additionally, HB 1193 relieves the
Value Adjustment Board of the authority to review applications for exemptions on its own motion. HB 1193 applies
retroactively to January 1, 2013.

In 2013, the Florida Legislature passed SB 342 which allows for the rental of homestead property for up to
30 days per calendar year without the property being considered abandoned as a homestead. If the homestead property
is rented for more than 30 days for two consecutive years, it is considersd abandoned as a homestead, and homestead-
related ad valorem tax benefits will be lost. This bill became effective on July 1, 2013.

In 2015, the Florida Legislature passed HB 361 which grants certain leasehold interests and improvements
to land owned by the U.S. oran agency thereof, a branch of the 11.5. Armed Forces, or a quasi-governmental agency,
an exemption from ad valorem taxation. The bill exempts such leasehold interests and improvements without need to
apply for the exemption or for the property appraiser to approve exemption. This bill was signed into law on May 21,
2015 and applies retroactively to January 1, 2007.

During the 2016 Regular Session, the Florida Legislature passed & joint resolution (CS/HIR 275} which
proposes an amendment to the Florida Constitution to specify the calculation method a county or municipality may
use in determining just value for purposes of the homestead tax exemption for persons 65 years or older whose
household income falls within statutory limitations. If approved by the voters, the proposed amendment would allow
a low-income, long-time resident age 65 or older to continue receiving an additional $25,000 exemption if the
Homestead’s value rises $250,000 either due to changes in the market or because of additions or improvements to the
prepetty. In addition, individvals who were granted the exemiption in prior years but became ineligible because their
Homestead Property value rose above $250,000, may regain the exemption if they otherwise still qualify. The
proposed amendment, if approved by the voters would operate retroactively to January 1, 2013 for any person that
received an exemption prior to January 1, 2017. The joint resolution was filed with the Florida Secretary of State on
March 11, 2016, and will be presented for voter approval on the ballot of the general election scheduled for November
8, 2016. Also, during the 2016 Regular Session, the Florida Legislature passed joint resolution CS/HIJR 1009 which
proposes an amendment to the Florida Constifution to authorize a first responder, who is totally and permanently
disabled as a result of an injury sustained in the line of duty, to receive relief from ad valorem taxes assessed on
homestead property. If approved by the voters on November 8, 2016 and enacted into general law, the proposed
exemption would take effect January 1, 2017,

The future impact of the amendments and laws above on the County’s finances cannot be ascertained with
any amount of certainty. During recent years, various other legislative proposals and constitutional amendments
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relating to ad valorem taxation and restrictions on local government revenues and expenditures have been introduced
in the State, Many of these proposals have sought to limit local government revenues and expenditures, provide for
new or increased exemptions to ad valorem taxation, and limit the amount of revenues that local govemments could
generate from ad valorem taxation or otherwise restrict the ability of local governments in the State to levy ad valorem
taxes at recent historical levels, There can be no assurance that similar or additional legislative or other proposals will
not be introduced or enacted in the future that would or might apply to, or have a material adverse effect upon, the
County or its finances.

[Remainder of Page Intentionally Left Blank]
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Tax Levies and Tax Collections

The County has levied certified millages for the Fiscal Year , beginning October 1, ,
consisting of Countywide Operating millage, mills for Countywide bonded debt service,
mills for Fire Rescue Service District bonded debt service, mills for operating purposes for the
Miami-Dade Library System, mills for Fire Rescue Service District operations and mills for
municipal services in the County’s unincorporated areas. The Florida Constitution establishes a maximum millage,
exclusive of voted millages, of 10.0 mills each for general operations for counties and municipalities. The millages
levied by the County for debt service (unlimited millage) and for municipal services (separate 10.0 mill cap) in the
County’s unincorporated areas, are excluded from the 10.0 mill cap on millages levied for the County’s general
operations.

The County also collects taxes on behalf of other taxing authorities within the County. Section 197.383,
Florida Statutes, requires the Tax Collector to distribute to each taxing authority taxes collected on its behalf at the
rate of four times per month during the first two months after the tax roll comes into his possession and once per month
thereafter, unless the County delermines a different schedule. Upon receipt, the moneys representing debt service
millage are deposited to the credit of the Miami-Dade County Tnterest and Sinking Fund, a special fund created and
maintained pursuant to the requirements of Chapter 129, Florida Statutes,

All ad valorem taxes become due and payable on November 1, and become delinquent on the following
April 1, at which time they bear interest at 18% per annum from the date of delinquency until a tax certificate is sold
with respect to real property taxes and until paid with respect to personal property taxes. The minimum charge for
delinquent taxes paid prior to the sale of a tax certificate is 3%. Discounts on property taxes are allowed for early
payment of 4% if paid in November, 3% if paid in December, 2% if paid in January, and 1% if paid in February. All
taxes collected are distributed by the Tax Collector to the applicable taxing authorities. It is the Tax Collector’s duty
on or before June 1 of each year to advertise and sell tax certificates on real property tax delinquencies extending from
the previous April 1. Delinquent taxes may be paid by the property owner prior to sale of tax certificates upon payment
of all costs, delinquent taxes and interest at the rate of not more than 18% per annum, The tax certificates must be for
an amount not less than the taxes due, plus interest from April 1 to the date of sale at not more than 18% per aunum,
together with the cost of advertising and expense of the sale. Each tax certificate is awarded to the bidder paying the
above amounts and who accepts the lowest interest to be borne by the tax certificate after its sale. If there are no
bidders, the County must hold, but not pay for, such tax certificates. Thereafter, the County may sell such tax
certificates fo the public at any time at the principal amount thereof plus interest at not more than 18% per armum and
a fee. With respect to personal property tax delinguencies, such delinquent taxes must be advertised within 45 days
after delinquency and, after May 1, the propexty is subject to warrant, levy, seizure and sale. The proceeds of the sale
of the tax certificates are distributed to the respective taxing authorities,

Tax certificates held by persons other than the County may be redeemed and cancelled by any person prior
to the time a tax deed is issued upon payment of the face amount of the tax certificate plus interest, costs and other
charges. Holders of tax certificates, other than the County, which have not been redeemed may, at any time after two
years but prior to seven years from date of issuance, file an application for a tax deed with the Tax Collector upon
payment of all other outstanding tax certificates on such property plus interest, any omitted taxes plus interest, and
delinquent taxes plus interest covering the real property. Thereafter, the property is advertised for public sale at
auction to the highest bidder, subject to certain minimum bids. If there are ne other bidders, the holder of the tax
certificate receives title to the land. If the tax certificate is held by the County and the County has not succeeded in
selling it within two years, the County applies for a tax deed upon payment of all applicable costs and fees but not any
amount to redeem the tax certificate. Such property is then also advertised for public sale to the highest bidder, subject
to certain minimum bids. If there are no other bidders, the County may purchase the land for the minimum bid. In
the case of unsold lands, after seven years the County will take title to such lands.
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The following table shows the tax levies and fax collections of the County for each of the Fiscal Years 2006

through 2015,
Property Tax Levies and Collections (Unaudited)
Fiscal Years 2006-2015 (in thousands)
Collected Within the
Fiscal Yenr of the Levy Total Collections to Date
Fiscal First Final
Year Certification Certification
Ended Taxes Levied Adjustment Taxes Levied Percentage - Collections in
September  for the Fiscal to for the Fiscal Amount of Levy Subsequent Amount Percentage
30, Year Tax Roll ® Year Collected (%) Years Collected of Levy (%)
2006 - - $1,552,716  $1,494,417 96.25% § 7972 $1,502,389 96.76%
2007 $1,824,913 $(11,600) 1,813,313 1,743,079 96.13 9,652 1,752,731 96.66
2008 1,726,500 2,493 1,728,993 1,666,835 56.40 14,612 1,681,447 97.23
2009 1,795,190 (20,943} 1,774,247 1,704,176 96.05 30,418 1,734,594 971.77
2010 1,640,101 (70,181} 1,569,920 1,518,040 96,70 33,406 1,551,449 88.82
2011 1,605,094 (66,562) 1,538,532 1,493,745 97.09 31,623 1,525,368 9%.14
2012 1,360,362 (47,072) 1,313,290 1,293,321 98.48 366 1,293,687 98.51
2013©@ 1,358,240 (46,070) 1,312,170 1,279,630 97.52 (11,9443 1,267,686 96.61
2014@ 1,423,800 {(34,959) 1,388,841 1,356,782 97.6% (15,277) 1,341,505 96.59
2015® 1,537,869 1,468,415 95.48 1,468,415 95.48

SOURCES; Miami-Dade County Finance Department — Tax Collection Division and Miami-Dade County Property Appraiser

(@
®)
©

@
e

Adjustments to the tax roll as made by the Miami-Dade County Property Appraiser and Value Adjustment Board (“YAB™).

Property Appraiser did not issue First Certified Tax Roll prior {o fiscal year 2007.

Prior to FY 2012, VAB petitioners were not required to pay their property taxes until the VAB hearing was completed. Due fo the historically
high volume of VAB appeals, the hearings overlapped two fiscal years before payment was required. Prior to FY 2012 “Collections in
Subsequent Years” reflect collections of VAB appealed accounts received in the subsequent fiscal year. Beginning in FY 2012 (2011 Tax
Roll) statutory changes required that no less than 75% of ad valorem tax be paid by the tax delinquency date of April 1 before a VAB appeal
could be heard. If taxes were paid in Tull, any tax refund resulting from a VAB correction issued after April 1 also requires interest to be paid
at 1% per month accruing from April 1 to resolution on the refunded amount, Thus, more coliections occur within the fiscal year of levy and
the subsequent year collection reflects reductions to collection due to VAB and Property Appraiser comections as well as interest paid on
VAR corrections.

Tax levies for Fiscal Year 2014 were adjusted to reflect the Final 2013 Tax Roll cedified on May 29, 20135,

Tax levies for Fiscal Year 2015 are estimates based on the First Certified 2014 Tax Roll made on October 24, 2014, before any significant
changes by the VAB had actually been processed. The Final Certified 2014 Tax Roll has not been released as of the date of this Remarketing
Memorandum,

[Remainder of Page Intentionally Left Blank]
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Principal Taxpayers

The following table shows the ten largest real and personal property taxpayers for the Fiscal Year ended
September 30, 2015,
Principal Taxpayers
for the Fiscal Year Ended September 30, 2015
(in thousands)

Net Taxzable
Assessed % of Taxable
Value Assessed Value
Florida Power & Light Company $ 5,367,596 2.55%
Aventura Mall Venture 455,462 0.22
SD@G Dadeland Associates Inc., 393,000 0.19
BellSouth Telecommunications, Inc. 356,376 0.17
The Graham Companies 320,281 0.15
Dolphin Mall Assoc, LTD Partnership 294,425 0.14
Fontainebleau Florida Hotel LL.C 273,989 0.13
Publix Supermarkets Inc. 273,385 0.13
200 S. Biscayne TICILLC 247,600 0.12
T Tarmac America LLC 244,795 0.12
Total $ 8226910 3.91%
Total Taxable Assessed Value $210,265,465 100.00%

SOURCE: Miami-Dade County Property Appraiser
() Values for Fiscal Year 2015 are based on the 2014 First Certified Tax Roll as extended to the Tax Collector.
Values may change for final certification after all Value Adjustment Board cases are completed.

[Remainder of Page Intentionally Left Blank]
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THE BUILDING BETTER COMMUNITIES PROGRAM

Authorization

The Building Better Communities Program Bonds were established by the Authorizing Resolutions of the
Board on October 20, 2004 and approved on November 2, 2004 by voters in a special County-wide election, County
voters approved eight general obligation bond questions in the aggregate principal amount of $2,925,750,000 of
Building Better Communities Program Bonds to pay a portion of the cost of construction and improving; water, sewer
and flood control systems; park and recreational facilities; bridges, public infrastucture and neighborhood
improvements; public safety facilities, emergency and health care facilities; public service and outreach facilities;
. housing for the elderly and families; and cultural, library and multicultural educational facilities, all located within the
County and in the following percentages stated in the Authorizing Resolutions:

Percentage of

Component of Building Better Communities Program Electorate Approving
Water, Sewer and Flood Confrol Systems 68%

Park and Recreational Facilities 66

Bridges, Public Infrastructure and Neighborhood Improvements 63

Public Safety Facilities 64
Emergency and Healthcare Facilities 71

Public Services and Qutreach Facilities 58

Housing for the Elderly and Families 71

Cultural, Library and Multicultural Educational Facilities 65

In accordance with the Bond Ordinance, proceeds of the Building Befter Communities Prior Bonds were used
to finance a portion of the costs of the Building Better Communities Prograin improvements.

Pursuant to Ordinance No. 05-70 enacted by the Board on April 5, 2005, the Board created the Building
Better Communities Citizens’ Advisory Committee (the “Committee™) consisting of 13 members appointed from the
13 respective County Commission Districts, 3 members appointed by the Mayor and 5 at-large members selected by
the County Manager. The selection of the 5 at-large members now defaults to the Mayor with the elimination of the
County Manager position in November 2012, The Committee has no oversight or veto authority with respect to the
Building Better Communities Program. Its primary responsibility is to offer advice to the Mayor and the Board, from
time to time, on the progress and status of the Building Better Communities Program. The County began issuing
Building Better Communities Bonds in various series starting in 2005 and anticipates issning over a sixteen (16) year
period. As of September 30, 2015, the County has previously issued $1,622,285,000 of bonds under the Building
Better Communities Program, including the Bonds, of which $1,334,045,000 remains outstanding as of September 30,
2015. The amount of unissued authorization remaining under the Building Better Communities Program is
$1,303,465,000.
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GENERAL OBLIGATION BONDS

General obligation bonds are payable from unlimited ad valorem taxes on all taxable real and tangible personal
property of the County, and are backed by the full faith, credit and taxing power of the County, See “SECURITY AND
SOURCES OF PAYMENT FOR THE BONDS” in this Remarketing Memorandum. The following table sets forth the
County’s outstanding general obligation bonds as of September 30, 2015,

General Obligation Bonds Outstanding®
as of September 30, 2015

Issues Final Original Principal Amount
Bonds Issued Dated Date Maturity Date Amount Quistanding
Criminal Justice Program:
Public Improvement Bonds, Series “CC” 10/01/1986 10/01/2016 $ 33,876,000 $ 4,931,000
Public Improvement Bonds, Series “DD” 10/01/1988 10/01/2018 51,124,000 14,795,000
Parks Program:
General Obligation Refunding Bonds, 05/26/2011 11/01/2026 37,945,000 30,460,000
Series 2011B
General Obligation Refunding Bonds, 01/21/2015 11/01/2030 49,990,000 49,990,000
Series 201 5A,
Building Better Communities Program:
General Obligation Bonds, Series 2008A 04/30/2008 07/01/2038 99,600,000 86,355,000
General Obligation Bonds, Series 20088 12/18/2008 07/01/2028 146,200,000 112,530,000
General Obligation Bonds, Series 20088-1 03/19/2009 07/01/2038 203,800,000 199,225,000
General Obligation Bonds, Series 2010A 02/04/2010 07/01/2039 50,980,000 45,310,000
General Obligation Bonds, Series 2011A 05/26/2011 07/01/2041 196,705,000 182,455,000
General Obligation Bonds, Series 2013-A 01/09/2013 07/01/2033 200,000,000 175,085,000
General Obligation Bonds, Series 2016 _ 02/03/2014 07/01/2042 68,000,000 68,000,000
(Fixed Rate)
{rat i ®
General Obligation Bonds, Serfes 2016 02/03/2014 02/02/2044 133,270,000 133,270,000
(Variable Rate)
General Obligation Bonds, Series 2015B 01/21/2015 07/01/2035 230,215,000 230,215,000
General Obligation Bonds, Series 2015D@ 06/01/2015 07/01/2045 273,730,000 101,600,000
Public Health Trust Program:
General Obligation Bonds, Series 2013C 01/21/2015 07/01/2044 94,915,000 94,085,000
Total General Obligation Bonds(V® $1,870,350,000 $1,528,306,000

SOURCE: Miami-Dade County Finance Department

[}

@

33

Excludes the Seaport General Obligation Refunding Bonds, Series 2011C (the “Seaport Bonds™) issued in the amount of $111,375,000 and
cufstanding in the amount of $89,595,000 as of September 30, 2015. The Series 2011C Bonds are paid by the Miami-Dade County Seaport
Department’s Net Revenues. However, to the extent that the Net Revenues of the Seaport Department are insufficient to pay debt service on
the Series 2011C Bonds, such debt service will be payable from uniimited ad valorem taxes.
Excludes the Aviation Double-Barreled General Obligation Bonds, Series 2010 (the “ Aviation Bonds™) issued in the amount of $239,755,000,
and outstanding in the amount of $223,205,000 as of September 30, 2015. The Aviation Bonds are paid by the Aviation Department’s “Net
Available Airport Revenues.” If at any time “Net Available Revenues of the Aviation Department” are insufficient to pay debt service on the
Aviation Bonds, debt service will be payable from unlimited ad valorem taxes.

$ of such bonds originally issued in variable rate drawdown mode are being remarketed hereunder as fixed rate bonds.

17

122



The following table details significant comparative ratios of general obligation debt to population and to
the County’s tax base.

Ratio of Net General Oblipation Bonded Debt to
Net Assessed Property Value and
Net General Obligation Bonded Debt per Capita
Last Ten Fiscal Years

Ratio of
Net General

Gross Net Obligation Net

General General Bonded General

Net Obligation Less  Obligation Debtto Net Obligation
Fiseal Year Taxable Assessed Bonded  Sinking Bonded Assessed Bonded
Ended  Population Value Debt Fund Deht Property  Debt Per

September 30,  (000°s) {004’s) (000°5) ™ (000’s) (000’s) Value Capita
2006 2,432 $172,342 449 $ 507,316 $28.845 $478471 0.0028 $196.74
2007 2,468 207,632,977 472,236 25,500 446,735  0.0022 181.01
2008 2,500 239,086,902 523,596 19,255 504,341  0.0021 201.74
2009 2,532 237,836,045 843,961 21,734 822,227 0.0035 32473
2010 2,564 211,448,219 881,276 21,783 859,493  0.0041 33522
2011 2,516 183,906,495 1,062,146 40,793 1,021,353 0.0056 405.94
2012 2,551 180,042,813 1,043,496 18,454 1,025,042  0.0057 401.82
2013 2,565 183,931,076 1,223,586 = 1,223,586 0.0067 477.03
2014 2,586 191,396,956 1,403,116 - 1,403,116  0.0073 542,58
2015 2,607 210,265,465 1,528,306 - 1,528,306  0.0073 586.23

SOURCE: Miami-Dade County, Regulatory and Economic Resources Department, Planning Division
W Excludes the County’s Seaport General Obligation Refunding Bonds, Series 2011C and its Aviation Double-Barreled General Obligaticn
Bonds, Series 2010. See “DOUBLE BARREL BONDS.”

[Remainder of Page Intentionally Left Blank]
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DOUBLE BARREL BONDS (GENERAL OBLIGATIONS)

Overview

In addition to the general obligation bonds described above, the County has issued its Seaport General
Obligation Refinding Bonds, Series 2011C (the “Seaport Bonds™), and its Aviation Double-Batreled General Obligation
Bonds, Series 2010 (the “Aviation Bonds™). The Seaport Bonds are being paid by the net revenues of the County’s
Seaport Department and the Aviation Bonds are being paid from the net revenues of the County’s Aviation Department.
However, to the extent that the net revenues of the Seaport Department and the Aviation Department are insufficient to
pay debt service on the Seaport Bonds and the Aviation Bonds, respectively, debt service will be payable from unlimited
ad valorem taxes. The County has not had to use ad valorem taxes to pay debt service on the Seaport Bonds or the
Aviation Bonds (togsther, the “Double Barrel Bonds™) and does not budget having to do so into its current general fund
budget. The table below sets forth the County’s Double Barrel Bonds as of September 30, 2015,

Original
Final Principal Amount
Date of Issue Maturity Amount  OQutstanding

Seaport General Obligation Refunding Bonds, Series

2011C 52612011  10/1/2026 $111,375,000 $ 89,595,000
Aviation Double-Barreled General Obligation Bonds,
Series 2010 3/4/2010 7/1/2041 239,755,000 223,205,000

SOURCE: Miami-Dade County Finance Department

Authorized But Unissued Double Barrel Bonds

In addition to the County’s general obligation bonds described in this Remarketing Memorandum,
particularly, the general obligation bonds in the Building Better Communitics Program, on November 4, 1986, the
voters of the County approved the issuance of general obligation bonds of the County in the principal amount of
$131,474,000 for financing capital improvements to the County’s water and sewer system and for refunding
previously issued water and sewer system bonds. Said general obligation bonds are to be payable first from
revenues of the County’s water and sewer system, and, to the extent such revenues are insufficient, from unlimited
ad valorem taxes. None of $131,474,000 approved for the water and sewer system has been issued to date.

SPECIAL OBLIGATION BONDS

Overview

Special obligation bonds are limited obligations of the County payable solely from and secured by pledged non-
ad valorem revenues of the County. Neither the full faith and credit nor the taxing power of the County is pledged to the
payment of the special obligation bonds. Special obligation bonds are secured by a pledge of specific County revenues,
by a covenant of the County to budget annually from non-ad valorem revenues generally, or both. The following table
details the County’s outstanding special obligation bonds and notes.

[Remainder of Page Intentionally Left Blank]

20 | \%\’S’"



Special Obligation Bonds/Notes Outstanding as of September 30, 2015

Final Original Principal ~ Amount

Date of Issne  Maturity Amount Outstanding

Guaranteed Entitlement Refunding Revenue Bonds, Series 2007 07/11/07 8/1/18 $108,705,000 $37,060,000
Capital Asset Acquisition Fixed Rate Special Obligation Bonds, Series 2004B @ 09/29/04 4/1/35 72,725,000 7,230,000
Capital Asset Acquisition Special Obligation Bonds, Series 2007A® 05/24/07 471137 210,270,000 175,105,000
Refunding Special Obligation Note, Series 2008A @@ 04/10/08 4/1/23 11,275,000 8,575,000
Refunding Special Obligation Note, Series 2008B1# 04/10/08 4127 17,450,000 17,450,000
Capital Asset Acquisition Special Obligation Bonds, Series 2000 A2 09/03/09 4/1/39 136,320,000 108,695,000
Capital Asset Acquisition Taxable Special Obligation Bonds (Build America Bonds), 09/03/09 4/1/39 45,160,000 45,160,000
Series 20098 @
Capital Asset Acquisition Special Obligation Bonds, Series 2010A @ 08/31/10 4119 15,925,000 8,065,000
Capital Asset Acquisition Taxable Special Obligation Bonds (Build America Bonds), 08/31/10 4/1/40 71,115,000 71,115,000
Series 2010B @€
Capital Asset Acquisition Taxable Special Obligation Bonds {(Recovery Zone Bonds), 12/15/10 41/40 40,280,000 40,280,000
Series 2010D @M
Capital Asset Acquisition Fixed Rate Special Obligation Bonds, Series 2010 @™ 12/02/10 41/30 38,050,000 32,335,000
Capital Asset Acquisition Fixed Rate Special Obligation Bonds, Series 2011A @ 08/31/11 4/1/32 26,830,000 26,830,000
Capital Asset Acquisition Taxable Special Obligation Bonds, Series 2011B @ 08/31/11 4/1/20 9,000,000 4,915,000
Capital Asset Acquisition Fixed Rate Special Obligation and Refunding Bonds, 09/26/13 4/1/38 76,320,000 71,970,600
Series 2013A @
Capital Asset Acquisition Fixed Rate Special Obligation Refunding Bonds, Series 20138 @ (9/26/13 411724 24,330,000 20,540,000
Professional Sports Franchise Facilities Tax Revenue Refunding Bonds, Series 20054 @ 07/14/09 10/1/49 85,701,273 120,502,394
Professional Sports Franchise Facilities Tax Revenue Refunding Bonds, Taxable Series 07/14/09 10/1/29 5,220,000 3,220,000
20098
Professional Sports Franchise Facilities Tax Revenue Bonds, Series 2009C® 07/14/09 10/1/48 123,421,712 145.407,924
Professional Sports Franchise Facilities Tax Revenue Bonds, Taxable Series 2000D 07/14/09 10/1/29 5,000,000 5,000,000
Professional Sports Franchise Facilities Tax Variable Rate Revenue Bonds, Series 2009E 07/14/09 10/1/48 100,000,000 100,000,000
Fixed Rate Special Obligation Bonds (Juvenile Courthouse Project), Series 20034 49 03/27/03 471735 44,605,000 44,605,000
Variable Rate Demand Special Obligation Bonds (Juvenile Courthouse Project), 03/27/03 4/1/43 45,850,000 45,850,000
Series 2003B 1D
Special Obligation Court Facilities Refunding Bonds, Series 2014A 0% 01/09/14 411720 18,195,000 15,420,000
Special Obligation Court Facilities Bonds, Series 20148 (9 C1/09/14 3/1/43 23,065,000 22.615,000
Public Service Tax Revenue Bonds (UMSA), Series 2006 02/08/06 411130 28,000,000 21,015,000
Public Service Tax Revenue Bonds (UMSA), Series 2007A 08/30/07 411132 30,785,000 23,765,000
Public Service Tax Revenue Refunding Bonds (UMSA), Series 2011 09/28/11 411127 86,800,000 69,610,000
Special Obligation Bonds {(Stormwater Refunding), Series 2013 09/16/13 4/1/29 85,445,000 79,209,000
Miami Dade Fire and Rescue Refunding Bonds, Series 2014 04/24/14 4{1/22 7,770,000 6,850,000
Special Obligation Refunding Bonds, Series 19%6B 07/01/96 10/1/35 175,278,288 61,910,000
Subordinate Speeial Obligation Bonds, Series 2005A ¢ 06/16/05 10/1/40 138,608,940 191,745,822
Subordinate Special Obligation Bonds, Series 20058 © 06/16/05 10/1/35 45,703,308 53,025,000
Suberdinate Special Obligation Bonds, Series 2000 07/14/09 10/1/47 91,207,214 149,557,419
Subordinate Special Obligation Refunding Bonds, Series 2012 A 11/08/12 10/1/30 181,165,000 174,725,000
Suberdinate Special Obligation Refunding Bonds, Series 2012 B 11/08/12 10/1/37 308,825,000 308,825,000
Transit System Sales Surtax Bonds, Series 2008 U2 06/24/08 7/1/38 50,434,211 35,065,171
Transit System Sales Surfax Bonds, Series 20094 09 (9/24/09 7121 27,910,000 18,211,000
Transit System Sales Suriax Bonds, Series 2009R 12 00/24/09 711439 100,795,000 100,790,000
Transit System Sales Surtax Bonds, Series 20104 02 09/14/10 711120 7,417,500 4,916,250
Transit System Sales Surtax Bonds, Series 2010B ¢ (9/14/10 711139 46,897,500 46,897,500
Transit System Sales Surtax Bonds, Series 2012 42 08/01/12 711442 120,411,545 118,727,115
Transit System Sales Surtax Refiunding Bonds, Series 2015 02 05/28/15 7/1/36 50,477,316 50477316

Total Special Obligation Bonds $2,038,833.807 $2,695,366.011

SOURCE: Miami-Dade County Finance Department

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

@ Payable from Legally Available Non-Ad Valorem Revenues budgeted and appropriated annually by the County,

©) The Capital Asset Acquisition Auction Rate Special Obligation Bonds, Series 20028 and 20078 were called for redemption/refunded on 5/30/08 and 5/23/08, respectively, were replaced with
the fixed rafe Refunding Special Obligation Notes, Series 2008 A and 2008B.

) $62.175 million of the outstanding debt is payable by County Enferprise Funds.

©  $1.045 million of the outstanding debt is payable by County Enterprise Funds.

19 $% 213 million of the outstanding debt is payable by County Enterprise Funds.

" Debt is payable entirely from County Enterprise Funds.

®  $0,182 million of the oulstanding debt is payable by County Enterprise Funds.

®  “Capital Appreciation Bonds,” the amount reflected as oulstanding represents the accreted value as of Seplember 30, 2015.

U9 Payable from pledged filing & service charge revenuss through §/30/04; effective 7/1/04, payable from a $15 traffic surcharge. Effective 1071/09, Fla. Legislature increased the surcharge from
$15 up to $30, limiting the need for the County’s covenant to annually budget and appropriate from Legally Available Non-Ad Valorem revenues.

U On 9/5/08, the County converted the Avction Rate Special Obligation Bonds (Juvenile Courthouse Project), Series 2003B from Auction Rate Bonds Lo Varisble Rate Demand Bonds.

U3 The Original Principal Awount and the Amount Qutstanding are the portions of debt that belong to the General Segment.
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Debt Service Requirements on Special Obligation Bonds

Amnnual principal and inferest payment requirements on the County’s outstanding special obligation bonds
are set forth below.

Principal and Interest Requirements of the Special Obligation Bonds of Miami-Dade

County®
Flscals’l(::rslé‘,,ndmg Principal Interest Tgt‘f:v?;bt

2016 $ 67,121,210 $ 115,031,390 § 182,152,559
2017 65,446,648 112,614,547 178,061,195
2018 69,509,078 110,503,283 180,012,360
2019 59,218,580 109,100,064 168,318,644
2020 61,396,420 110,731,490 172,127,909
2021 58,102,986 109,712,778 167,815,764
2022 67,256,213 106,902,189 174,158,402
2023 74,032,531 101,829,752 175,862,282
2024 78,601,195 98,423,275 177,024,469
2025 80,828,808 94,830,368 175,659,176
2024 88,193,109 91,180,020 179,373,129
2027 95,376,641 87,634,541 183,011,182
2028 98,251,416 83,182,370 181,433,787
2029 101,633,754 86,535,889 188,169,643
2030 108,087,550 82,508,488 190,596,038
2031 110,902,517 85,743,882 196,646,399
2032 112,300,291 86,559,074 198,859,365
2033 113,479,138 85,391,985 198,871,123
2034 116,402,453 85,710,624 202,113,076
2035 123,806,787 86,321,176 210,627,964
2036 134,173,182 78,369,042 212,542,224
2037 134,047,060 78,208,959 212,256,020
2038 136,238,418 67,497,731 203,736,130
2039 93,666,331 120,477,616 214,143,948
2040 87,360,024 116,358,792 203,718,816
2041 42,926,198 151,994,675 194,920,873
2042 40,456,249 156,824,665 197,280,914
2043 19,793,451 158,900,237 178,693,688
2044 12,234,294 162,054,806 174,289,100
2045 11,492,629 165,577,371 177,070,000
2046 14,964,394 227,163,079 242,127,473
2047 9,892,664 173,952,482 183,845,146
2048 3,402,807 71,902,193 75,305,000
2049 5,985,501 101,041,909 107,027,500

Sub-Total $2,496,580,617 $3,761,270,742  $6,257,851,339

Prior Year

Accretion to Date/ (Paid 170,651,947 -170,651,947 0

Accretion)

Current Year

Accretion/(Paid Accretion) 28,134,347 ~28,134,347 0

Totals® $2,695.366,911 $3,562,484,448 $6,257,851,359

SOURCE: Miami-Dade County Finance Department
@ As of September 30, 2015,
@) Totals may not add up due to rounding.
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TAX MATTERS
Opinions

In the opinion of and Bond Counsel, under existing statutes,
regulations, rulings and court decisions and assuming continuing compliance with certain covenants and the accuracy
of certain representations, following the remarketing of the Bonds as addressed in this Remarketing Memorandum,
(1) interest on the Bonds will be excludable from gross income for federal income tax purposes, (2) interest on the
Bonds will not be an item of tax preference for purposes of the federal alternative minimum tax imposed on individuals
and corporations; however such interest on the Bonds will 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 Bonds
and the income thereon will not be subject to 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.

Generally

The above opinion on 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 Bonds will be
and will remain ohligations, the inferest on which is excludable from gross income for federal income tax purposes.
Bond Counsel will not independently verify the accuracy of those certifications and representations. Bond Counsel
will express no opinfon as to any other tax consequences regarding the Bonds,

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 tax purposes, some of which require
future or continued compliance after issuance of the obligations in order for the interest to be and to centinue to be so
excludable from the date of issuance. Noncompliance with these requirements by the County may cause the interest
on the Bonds to be included in gross income for federal income tax purposes and thus to be subject to federal income
tax retroactively to the date of issuance of the Bonds. The County has covenanted to take the actions required of it for
the interest on the Bonds to be and to remain excludable from gross income for federal income tax purposes, and not
to take any actions that would adversely afifect that excludability.

Except as described herein, Bond Counsel will express no opinion regarding the federal income tax
consequences resulting from the ownership of, receipt or accrual of interest on, or disposition of the Bonds.
Prospective purchasers of Bonds should be aware that the ownership of Bonds may result in collateral federal income
tax consequences, including (1) the denial of a deduction for interest on indebtedness incurred or continued to purchase
or carry Bonds o, in the case of a financial institution, that portion of the owner’s interest expense allocable to interest
on a Bond , (ii) the reduction of loss reserve deduction for property and casualty insurance companies by 15% of
certain items, including interest on the Bonds, (iii) the inclusion of interest on the Bonds in the effectively connected
earnings and profits (with adjustments) of certain foreign corporations doing business in the United States for purposes
of a branch profits tax, (iv) the inclusion of interest on the Bonds in the passive income subject to federal income
taxation of certain Subchapter S corporations with Subchapter C earnings and profits at the close of the taxable year,
and (v) the inclusion of interest on the Bonds in the determination of the taxability of certain Social Security and
Railroad Retirement benefits to certain recipients of such benefits.

Puichasers of the Bonds at other than their original issuance at the respective prices or yields indicated on
the inside cover of this Remarketing Memorandum should consult their own tax advisors 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 mare of the federal tax matters described above including, without limitation, the excludability from
gross income of interest on the Bonds, adversely affect the market price or marketability of the Bonds, or otherwise
prevent the holders from realizing the full current benefit of the status of the interest thereon, It 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 Bonds.
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Information Reporting and Backup Withholding

Interest paid on tax-exempt bonds such as the Bonds is subject to information reporting to the Internal
Revenue Service in 2 manner similar to interest paid on taxable obligations. This reporting requirement does not affect
the exchudability of interest on the 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 Bonds, under certain
circurnstances, to “backup withholding” at the rates set forth in the Code, with respect to payments on the Bonds and
proceeds from the sale of Bonds. Any amount so withheld would be refinded or allowed as a credit against the federal
income tax of such owner of Bonds. This withholding generally applies if the owner of Bonds (i} fails to furnish the
payor such owner’s social security number or other taxpayer identification number (*“TIN™), (ii) firnished 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 Bonds may also wish to consult with their tax advisors with respect
to the need to furnish certain taxpayer information in order to avoid backup withholding,

[Original Issue Premium

The Bonds maturing on July 1 in the years  through  (collectively, the “Noncallable Premium
Bonds™) and the Bonds maturing on July 1 inthe years  through _ , (collectively, the “Callable Premium Bonds”
and, together with the Noncallable Premium Bonds, the “Premium Bonds™) have been sold at a premium and will be
reoffered at prices in excess of the principal amount payable at maturity in the case of the Noncallable Premiuvm Bonds
or their earlier call date in the case of the Callable Premium Bonds. We are further of the opinion that, under the Code,
the difference between the principal amount payable at maturity of the Noncallable Premium Bonds and the tax basis
of a Noncallable Premium Bond to a purchaser and the difference between the amount payable at the call date of the
Callable Premivm Bonds that minimizes the yield to a purchaser of a Callable Premium Bond and the tax basis to the
purchaser (in either case, other than a purchaser who holds a Premium Bond as mventory, stock in trade or for sale to
customers in the ordinary course of business) is “bond premium.” Bond premium is amortized over the term of a
Noncallable Premium Bond and over the period to the call date of a Callable Premium Bond that minimizes the yield
to the purchaser of the Callable Premium Bond. A purchaser of a Premium Bond is required to decrease his or her
adjusted basis in the Premiwm Bond by the amount of amortizable bond premium atiributable to each taxable year he
or she holds the Premium Bond. The amount of amortizable bond premium atfributable to cach taxable year is
determined at a constant interest rate compounded actoarially. The amortizable bond premium attributable to a taxable
year is not deductible for federal income tax purposes. Such reduction in basis will increase the amount of any gain
{or decrease the amount of any loss) to be recognized for federal income tax purposes upon a sale or other taxable
disposition of a Premium Bond. Purchasers of Premium Bonds should consult their own tax advisors with respect ta
the precise determination for federal income tax purposes of the treatment of bond premium upon the sale, redemption
or other disposition of Premium Bonds and with respect to the state and local tax consequences of owning and
disposing of Premium Bonds.

Original {ssue Discount

The difference between the stated principal amount of the Bonds maturing on July 1 inthe year _ and on
July ] inthe year  (“Discount Bonds™) at maturity and the initial offering price to the public {(excluding bond
houses, brokers, or similar persons or organizations acting in the capacity of underwriters or wholesalers) at which
price a substantial amount of the Discount Bonds will be sold constitutes original issue discount which is excluded
from gross income for federal income tax purposes to the same extent as interest on the Discount Bonds. Further,
such original {ssue discount accrues actuarially on a constant interest rate basis over the term of each Discount Bond
and the basis of each Discount Bond acquired at such initial offering price by an initial purchaser thereof will be
increased by the amount of such accrued original issue discount. The accrual of original issue discount may be taken
info account as an increase in the amount of tax-exempt income for purposes of determining varicus other tax
consequences of owning the Discount Bonds, even though there will not be a corresponding cash payment, Purchasers
of Discount Bonds are advised that they should consuit with their own advisors with respect to the state and local tax
consequences of owning such Discount Bonds.]
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CONTINUING DISCLOSURE

The County has covenanted in the 2016 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 Bonds to the Municipal Securities Rulemaking Board (the “MSRB™) via its Electronic Municipal
Market Access System (“EMMA”) and in an electronic format preseribed 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 2016 Resolution, commencing with the Fiscal
Year ending after the original issuance of the Bonds. An excerpt from the 2016 Resolution (Section 20. Continuing
Disclosure) setting forth the County’s continuing disclosure undertaking is set forth in “APPENDIX F — Continuing
Disclosure Undertaking” to this Remarketing Memorandum.

The County has selected Digital Assurance Certification, L.L.C. (“DAC™) to serve as the County’s disclosurs
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 dissemination
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 disclosure dissemination agent.

The County has reserved the right to modify from time to time the specific types of information provided or
the format of the presentation of such information, to the extent necessary or appropriate in the judgment of the County;
provided that the County 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 occurrence 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
bonds secured by the Net Revenues of the Seaport Department (the “Seaport Revenue Bonds®) and general obligation
bonds secured by both the Net Revenues of the Seaport Department and the obligation of the Cousty 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 dus under cruise line incentive
agreement required by the County’s outside auditor in the course of performing its annual andit 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 the Rule. The notice filing with
respect fo 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 Entitletnent Revenue Bonds™), the County has included agreed-upon armual 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 Seriss 2007 Guaranteed Entitlement Revenue Bonds. This indexing
discrepancy was remedied by the County on April 30, 2014.

In addition, the County inadvertently failed to file notices of ratings downgrades by Standard & Poor’s Rating
Services of MBIA Insurance Corporation (“MBIA”) affecting the insured 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, April 11,2014
and April 21, 2014,

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
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from the operations of certain rental housing projects, including housing assistance payments fiunded by the United
States Department of Housing and Urban Development.

Two of the County’s lead underwriters included the Housing Bonds under their submissions under the SEC’s
Municipalities Continuing Disclosure Cooperative (“MCDC”) initiative. 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
or otherwise occurring during the past five years, is material, or that filing for the Housing Bonds under the MCDC
initiative was warranted.

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 annual filings for both the Seaport Revenue Bonds and the Seaport General Obligation
Bonds. As described above, future filings with respect to such Bonds will require the filing of only the Seaport Audit,
although the County expects to continue to file the County Audit with respect to other bonds issued by the County.

Limited Information; Limited Rights of Enforcement

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

The County has agreed that its continuing disclosure undertaking is intended to be for the benefit of the
Beneficial Owners of the 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,
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 performance of the County’s obligations with
respect to continuing disclosure under the 2016 Resolution 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
Bonds.

RATINGS

Standard & Poor’s Ratings Services and Moody’s Investors Service, Inc. have assigned ratings to the Bonds
of“ " witha* outlook” and “ " witha “ outlook,” respectively. 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 assumptions of their own. There is no assurance such ratings will continue for any given period of time
or that such ratings will 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 Bonds.
ENFORCEABILITY OF REMEDIES

The remedies available to the Owners of the Bonds upon an Event of Default under the Bond Ordinance are
in many respects dependent upon regulatory and judicial actions which are often subject to discretion and delay. Under
existing Jaws and judicial decisions, the remedies provided for under the Bond Ordinance may not be readily available
or may be limited. The ability of a Bondholder to seek and obtain a writ of mandamus may be limited if a Chapter 9
proceeding was instituted by the County, which in Florida i subject to review and oversight by the Governor. The
various legal opinions to be delivered concurrently with the delivery of the Bonds will be qualified to the extent that
the enforceability of certain legal rights related to the Bonds is subject to limitations imposed by bankruptcy,
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reorganization, insolvency or other similar laws affecting the enforcement of creditors’ rights generally and by
equitable remedies and proceedings generally.

REMARKETING
The Bonds are being remarketed by the Remarketing Agents listed on the cover page hereof (the
“Remarketing Apents™), for whom is acting as representative. The remarketing price for the
Series 2016 Bonds will be $ (which reflects the par amount of § . plus a net premium of
$ . and less a Remarketing Agents’ fee of § ). The remarketing price for the Series 2016
_ Bonds willbe § {which reflects the par amount of § , less a net original issue discount
of § , and less a Remarketing Agents® fee of § ).

The Remarketing Agents will set the interest rates on the Bonds, remarket the Bonds and perform the other
duties related to the Bonds set forth in the Remarketing Agreement to be entered into between the County and the
Remarketing Agents (the *“Remarketing Agreement™). The Remarketing Agents may for their own account or as
broker or agent for others deal in Bonds and may do anything any other Bondholder may do to the same extent as if
the Remarketing Agents were not serving as such. The Remarketing Agents will provide that the County will
indemnify the Remarketing Agents against certain liabilities, including certain ligbilities under applicable securities
laws,

Certain of the Remarketing Agents have entered into distribution agreements with other broker-dealers not
designated by the County as Remarketing Agents for the distribution of the Bonds at the original issue prices. Such
agreements generally provide that the relevant Remarketing Agent 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 Financial Advisor to the County with respect
to the remarketing of the Bonds, The Financial Advisor has assisted the County in the preparation of this Remarketing
Memorandum and has advised the County as to other matters relating to the remarketing of the Bonds. The Financial
Advisor is not obligated to undertake and has not undertaken to make an independent verification or to assume
responsibility for the accuracy, completeness or fairness of the information contained in this Rematketing
Memorandum,

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.

CERTAIN LEGAL MATTERS

Certain legal matters incident to the issuance of the Bonds and with regard to the tax-exempt status of the
interest on the Bonds (see “TAX MATTERS”) are subject to the legal opinions of , and
, Bond Counsel to the County. The signed legal opinions of Bond Counsel, substantially in the
form attached hereto as APPENDIX D, dated and premised on law in effect as of the date of issuance of the Bonds,
will be delivered on the date of remarketing of the Bonds. The actual legal opinions to be delivered may vary from
the form attached hereto to reflect facts and law on the date of delivery, The opinions will speak only as of their date,
and subsequent distribution of them by recirculation of this Remarketing Memorandum or otherwise shall create no
implication that Bond Counsel has reviewed or expresses any opinion concerning any of the matters referenced in the
opinions subsequent to their date of issuance. Certain other legal matters will be passed upon for the County by the
Office of the Miami-Dade County Attorney. Certzin legal matters relating to disclosure will be passed upon for the
County by , and , Disclosure Counsel. The fees payable to Bond
Counsel and Disclosure Counsel are contingent upon the issuance and delivery of the Bonds, is
acting as counsel to the Remarketing Agents,

While Bond Counsel has participated in the preparation of certain portions of this Remarketing
Memorandum, it has not been engaged by the County to confirm or verify, and, except as may be set forth in the
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supplemental opinions of Bond Counsel delivered to the County in connection with the issuance of the Bonds,
expresses and will express no opinion as to the accuracy, completeness or fairess of any statements in this
Remarketing Memorandum, or In any other reports, financial information, offering or disclosure documents or other
information pertaining to the Courtty or the Bonds that may be prepared or made available by the County or others to
the Holders of the Bonds or other parties.

The proposed text of the legal opinions to be delivered fo the County by Disclosure Counsel is set forth as
APPENDIX E to this Remarketing Memorandum. The actual legal opinions to be delivered may vary from the text
of APPENDIX E, if necessary, to reflect facts and law on the date of delivery of the Bonds.

The legal opinions of Bond Counsel, Disclosure Counsel and the Cffice of the Miami-Dade County Attorney
are based on existing law, which is subject to change. Such legal opinions are further based on factual representations
made to Bond Counsel, Disclosure Cotmsel and the Office of the Miami-Dade County Attorney as of the date thereof.
Bond Counsel, Disclosure Counsel and the Office of the Miami-Dade County Attorney assume no duty to update or
supplement their respective opinions to reflect any facts or circumstances, including changes in law, that may
thereafter occur or become effective.

The legal opinions to be delivered concurrently with the delivery of the Bonds express the professional
judgment of the attorneys rendering the opinions regarding the legal issues expressly addressed therein. By rendering
a legal opinion, the opinion giver does not become an insurer or guarantor of the result indicated by that expression of
professional judgment, of the transaction on which the opinion is rendered, or of the future performance of parties to
the transaction. Nor does the rendering of an opinion guarantee the outcome of any legal dispute that may arise out
of the transaction,

LITIGATION

There is no litigation pending or, to the knowledge of the County, threatened, seeking to restrain or enjoin
the issuance or delivery of the Bonds or questioning or affecting the validity of the Bonds or the proceedings and
authority under which they are to be reoffered or which, if it were decided apainst the County, would have a materially
adverse effect upon the financial affairs of the County. Neither the creation, organization or existence, nor the title of
the present members or other officers of the Board to their respective offices is being contested.

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS

Florida law requires the County to make a full and fair disclosure of any bonds or other debt obligations
which it has issued or guaranteed and which are or have been in default as to principal or interest at any time afier
December 31, 1975 (including bonds or other debt obligations for which it has served as a conduit issuer). Florida
law further provides, however, that if the County in good faith believes that such disclosure would not be considered
material by a reasonable investor, such disclosures may be omitted. The County is not and has not been in default as

to principal and interest on bonds or other debt obligations which it has issued, whether as the principal obligor or as
a conduit.

There are several special purpose governmental authorities in the County that serve as conduit issuers of
private activity bonds for such purposes as housing, industrial development, and health care. Defaults have oceurred
in connection with some of those private activity bonds; however, such defaults affect only such defaulted issues and
will have no effect on the Bonds. The County had no obligation to pay such bonds and the conduit issuers had only a
limited obligation to pay such bonds from the payments made by the underlying obligors with respect to such issues,
Therefore, the County in good faith believes that defaults relating to conduit issuers are not material with regard to
the Bonds and any disclosure concerning any defaults of conduit financings is not necessary.

CERTIFICATE CONCERNING THE REMARKETING MEMORANDUM
Concurrently with the delivery of the Bonds, the County will furnish its certificate, executed by the County’s

Finance Director to the effect that, to the best of his knowledge, this Remarketing Memorandum, as of its date and as
of the date of delivery of the Bonds, dees not contain any untrue statement of material fact and does not omit any
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inaterial fact that should be included in this Remarketing Memorandum for the purpose for which the Remarketing
Memeorandum is to be used, or which s necessary to make the statements contained in this Remarketing Memorandum,
in light of the circumstances under which they were made, not misleading.

MISCELLANEOUS

The references, excerpts and summaries of all documents referred to in this Remarketing Memorandum do
not purport to be complete statements of the provisions of such documents, and reference is directed to all such
documents for full and complete statements of all matters relating to the Bonds, the security for the payment of the
Bonds and the rights and obligations of the owners of the Bonds.

The information contained in this Remarketing Memorandum has been compiled from official and other
sources deemed to be reliable, and while not guaranteed as to completeness or accuracy, is believed to be correct as
of this date.

Any statement made in this Remarketing Memorandum involving matters of opinion or of estimates, whether
or not so expressly stated, is 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 and the distribution of this Remarketing Memorandum have been duly authorized by the Board.
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APPENDIX A

GENERAL INFORMATION RELATIVE TO MIAMI-DADE COUNTY
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GENERAL INFORMATION RELATIVE TO MIAMI-DADE COUNTY, FLORIDA [TO BE UPDATED]

Set forth below is certain general mformation concerning County government and certain governmental services
provided by the County. ‘

History

Miami-Dade County, Florida (the “County™) is the largest county in the southeastern United States in terms of
population, The County covers 2,209 square miles, Jocated in the southeastern corner of the State of Florida (the
“State™), and includes, among other municipalities, the cities of Miami, Miami Beach, Coral Gables and Hialeah. In
2014, the population of the County was estimated at 2,586,290.

The County was created on January 18, 1836 under the Territorial Act of the United States. It included the land
area now forming Palm Beach and Broward Counties, together with the land area of the present County. Tn 1909, Palm
Beach County was established from the northern portion of what was then Dade County. In 1915, Palim Beach County
and the County contributed nearly equal portions of land to create what is now Broward County. There have been no
significant boundary changes to the County since 1915.

County Government

The State Legislature in 1955 approved and submitted to a general election a constitutional amendment designed
to give a new form of government to the County. The amendment was approved in a statewide general election in
November 1956. A Dade County Charter Board was constituted and, in April 1957, completed a draft charter for the
County. The proposed charter (the “Charter”™) was adopted in a countywide election in May 1957 and became effective
on July 20, 1957. The electors of the County were granted power to revise and amend the Charter from time to time
by countywide vote,

Since 2007, the electors have amended the County Charter to materially change how the County is governed.
Previously, the County was governed by a Board of County Commissioners (“Board™) with all administrative matters
handled by a County Manager who reported to the Board. Under this form of government, the elected Mayor had
limited powers. As a result of three Charter amendments, the electors have established a “strong mayor” form of
government. All administrative matters were transferred from the County Manager to the Mayor on November 4, 2008
and the office of County Manager was eliminated as a charter office on November 14, 2012. The Mayor has authority
over all departments including the appointment of each director.

The County has home rule powers, subject only to the limitations of the Constitution and general laws of the
State. The County, in effect, is both (1) a county government with certain powers effective throughout the entire
County, including 35 municipalities, and (2) a municipal government for the unincorporated area of the County. The
County does not displace or replace the cities, but supplements them. The County can take over particular activities
of a city’s operations if the services fall below minimum standards set by the Board or with the consent of the
governing body of a particular city.

The County has assumed responsibility on a countywide basis for an increasing number of functions and services,
including the following;

(a) Countywide police services, complementing the municipal police services within the cities and providing
full-service police protection for the unincorporated areas of the County, with direct access to the National Crime
Information Center in Washington, D.C. and the Florida Crime Information Center,

(b} Uniform system of fire protection, complementing the municipal fire protection services within five
municipalities and providing full-service fire protection for the Miami-Dade Fire and Rescue Service District, which
includes the unincorporated area of the County and the 30 municipalities which have consolidated their fire
departments within the Miami-Dade Fire and Rescue Department. The Miami-Dade Fire and Rescue Departinent also
provides emergency medical services by responding to and providing on-site treatment to the seriously sick and
mjured.
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()  Certain expenses of the State’s consolidated two-tier court system (pursuant to Florida Statutes §29.008),
are the responsibility of the County. The two-tier court system consists of the higher Circuit Court and the lower
County Court. The Circuit Court handles domestic relations, felonies, probate, civil cases where the amount in dispute
is $15,000 or more, juvenile cases, and appeals from the County Court. The County Court handles violations of
municipal ordinances, misdemeanors and civil cases where the amount in dispute is less than $15,000.

(d) Countywide water and sewer systemn operated by the Water and Sewer Department,

(e)  Jackson Memorial Hospital (“JMH™) which is operated, maintained and governed by an independent
governing body called the Public Health Trust (the “Trust”), Based on the number of admissions fo a single facility,
IMH is one of the nation’s busiest medical centers. The Board appoints members of the Board of Trustees for the
Trust and also approves the budget of the Trust. The County continues to subsidize treatment of indigent patients on
a confractual basis with the Trust.

(f)  Unified transit system, consisting of various surface public transportation systems, a 24.8 mile long rapid
transit system, the Metromover component of the rapid rail transit system with 4.4 miles of an elevated double-loop
system, and Metrobus operating approximately 28.5 million revenue miles annually.

{g) Combined public library system consisting of'the Main Library, 48 branches and 2 mobile libraries offering
educational, informational and recreational programs and materials. Construction is almost completed at the future
Northeast Branch. The Miami-Dade Public Library System continues to play an important role in the lives of the
County’s residents. This year, there were 5.8 million visitors, more than 7.7 million questions answered, 5.6 million
materials as books, movies, music, audio borrowed, 2.9 million computer hours logged, and 4.3 million hits on
electronic tesources. The Library also assisted more than 7,900 patrons in their job search related needs, whether it
was spending one-on-one time with staff, or attending a resume writing or computer class. Its web page offers an
extensive digital library of more than 8,000 downloadable e-books, videos and music that is available 24/7,

(h) Property appraisal services are performed by the County’s Property Appraiser’s office. Tax collection
services are performed by the Miami-Dade Tax Collector. All collected taxes are distributed directly to each
governmental entity, according to its respective tax levy, The municipalities, the Board of Public Instruction and
several State apencies use data furnished to them by the Miami-Dade Tax Collector for the purpose of budget
preparations and for their governmental operations.

(i) Minimum standards, enforceable throughout the County, in areas such as environmental resources
management, building and zoning, consumer protection, health, housing and welfare.

) Garbage and trash collection, fo an average of 322,405 households during Fiscal Year 2014 within the
unincorporated area and certain municipalities of the County, and disposal services to public and private haulers
countywide,

(k} TheDante B, Fascell Port of Miami (the “Port”) is owned and operated by the County through the Seaport
Department. The Port is the world’s largest multi-day cruise port in terms of cruise passengers, handling over
4,771,983 passengers in Fiscal Year 2014, As of September 2014, the Port had the largest container cargo port in the
State, and is within the top ten in the United States in total number of containers held.

() The following airport facilities: (i) the Miami International Airport the principal commereial airport serving
South Florida; (ii) the Opa-locka Executive Alrport, a 1,810 acre facility; (iil) the Opa-locka West Airport, a 420 acre
facility that has been decommissioned, (iv) the Miami Executive Airport, a 1,380-acre facility, (v) the Homestead
GGeneral Aviation Airport, a 960-acre facility; and (vi) the Training and Transition Airport, a facility of approximately
24,300 acres located in Collier and Miami-Dade Counties. All of these facilities are County-owned and operated by
the Miami-Dade Aviation Department.

(m) Several miscellancous services, including mosquito and animal control.
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Economy

The County's economy has transitioned from mixed service and industrial in the 1970s to a kmowledge-based
economy. The shift to knowledge-based sectors, such as life sciences, aviation, financial services and [T/Telecom has
diversified the local economy. Other important sectors include international trade, health services and the tourism
industry which remains one of the largest sectors in the local economy. Wholesale and retail trades are strong economic
forces in the local economy, as well and are projected to continue, which is reflective of the County’s position as a
wholesale center in Southeast Florida, serving a large international market. The diversification of the economy creates
a more stable economic base.

In an effort to further strengthen and diversify the County’s economic base, the County commissioned a private
consulting firm in 1984 to identify goals and objectives for various public and private entities. The Beacon Council
was established as a public private parinership to promote these goals and objectives.

International Commerce

The Greater Miami Area is the center for international commerce for the southeastern United States. Its proximity
to the Caribbean, Mexico, Central and Scuth America makes it a natural center for trade to and from North America.
Approximately, 1,200 multinational corporations are established in South Florida. In addition, the international
background of many of its residents is an important labor force characteristic for multinational companies which
operate across language and cultural differences.

Trade with Latin America, Europe and Caribbean countries has generated substantial growth in the number of
financial institutions conducting business in the County, The large Spanish-speaking labor force and the County’s
proximity to Latin America have also contributed to the growth of the banking industry in the County. According to
the Federal Reserve Bank of Atlanta, as of September 30, 2014 there were 14 Edge Act Banks throughout the United
States; four of those institutions were located in the County with over $10.0 billion on deposit. Edge Act Banks are
federally chartered organizations offering a wide range of banking services, but limited to international transactions
only. These banking institutions are: Banco Itau Europa International; Banco Santander International, HSBC Private
Bank International and Standard Chartered Bank International.

The County had the highest concentration of international bank agencies on the east coast south of New York
City, with a total of 25 foreign chartered banks as of September 30, 2014, according to the Florida Department of
Financial Services, Office of Financial Regulations,

Corporate Expansion

The favorable geographic location of the County, a well-trained labor force and the favorable transportation
infrastructure have allowed the economic base of the County to expand by attracting and retaining many national and
international firms doing business with Latin America, the Caribbean, the United States and the rest of the world.
Among these corporations with world and/or national headquarters in the County are: Burger King, Carnival Cruise
Lines, Royal Caribbean Cruises, and Lennar. Those corporations with Latin American regional headquarters include:
Exxon, AIG, Microsoft, Visa International and Walmart.

Industrial Development

The role of the Miami-Dade County Indusirial Development Authority (the “IDA™) is the development and
management of the tax-exempt indusirial development revenue bond program which serves as a financial incentive to
support private sector business and industry expansion and location. Programs developed are consistent with the IDA’s
legal status and compatible with the economic development goals established by the Board and other economic
development organizations operating in the County. Between 1979 and the creation of the Beacon Council in 1986,
the IDA provided expansion and location assistance to 195 private sector businesses, accounting for a capital
investment of $695 million and the creation of aver 11,286 new jobs.
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The IDA’s principal program, the Tax-Exempt Industrial Development Revenue Bond Program, has generated
454 applications through September 2014. From 1986 to February 2014, bonds for 237 company projects have been
issued in an aggregate principal amount in excess of $2.0 billion. Approximately 10,093 new jobs have been generated
by these projects. The IDA continues to manage approximately 34 outstanding Industrial Development Revenue Bond
Tssues, approximating $727 million in capital investment,

Other Developmental Activities

In October 1979, the Miami-Dade County Health Facilities Authority (the “Health Authority™) was formed to
assist local not-for-profit health care corporations to acquire, construct, improve or refinance health care projects
located in the County through the issuance of tax-exempt bonds or notes. As of September 2014, the total amount of
revenue bonds issued by the Health Authority was over $2.1 billion.

In October 1969, the Board created the Miami-Dade County Educational Facilities Authority (the “EFA™) to
assist institutions of higher learning within the County to have an additional means to finance facilities and structures
needed to maintain and expand learning opportunities and intellectual development. As of September 2014, the EFA
had issued 53 series of bonds totaling over $1.8 billion.

In December 1978, the Housing Finance Authority of Miami-Dade County (Florida) (the “HFA”) was formed
to issue bonds to provide the HFA with moneys to purchase mortgage loans secured by mortgages on single family
residential real property owned by low and moderate income persons residing in the County. Since its inception the
HFA has generated $1.20 billicn in morigage funds through the issuance of revenue bonds under the Single Family
Mortgage Revenue Bond Program. As of September 2014, under the HFA’s Multi-Family Mortgage Revenue Bond
Program, revenue bonds aggregating approximately $1.091 billion had been issued for new construction or
rehabilitation of 19,515 units.

The bonds issued by the foregoing authorities and the IDA are not debts or obligations of the County or the State
or any political subdivision thereof, but are payable solely from the revenues provided by the respective private activity
borrower as security therefor.

Film Industry

Miami-Dade County’s film and entertainment industry growth has declined rapidly because of the depletion of
available tax credits in the State Entertainment Production Tax Incentive Program since the end of 2013, Direct
production spend has declined approximately 40% since last year. Despite the statewide lobbying efforts of industry
stakeholders, the Florida production tax incentive program was not infused with more funding and the result is a loss
of business to States like Georgia and Louisiana that have well-funded programs. High Impact television series have
been the County’s largest economic generator in the film industry. Miami-IDade County saw the return of the high
Impact Fox Television series, Graceland. Netflix brought a new television series (by the producers of Damages)
Bloodline to the County, and, in November 2014, Home Box Office (HBO) began shooting the television series
Ballers, starring Dwayne (The Rock) Johnson which has made its production base in Downtown Miami. Both
Bloodline and Ballers have benefited from the State’s production tax incentive program and are anticipated to bring
in approximately $60 million to the County. Spanish language television, in particular, Telenovelas, continue to be
a constant in Miami-Dade County. Some notable recent Spanish language telenovelas are Cosita Linda, Sangre en
el Divan, En Otra Piel, Reina de Corazones, Duenas Del Paraiso, Voltea Pa Que Enaromes, Santa Diables, Ruta 35,
Dama Y Obrero, Relatos. Miami is still a favorite shooting locale for Reality television shows such as Million Dollar
Listing Miami, Real Housewives of Miami, South Beach Tow, Bakery Boss, Despirita America, Four Weddings,
Top Gear and Keeping Up with the Kardashians. Television commercials and print advertising continue to shoot their
projects in Miami-Dade County. This sector generated approximately $28 million in direct spend to the local
economy. Despite the lack of statewide entertainment production incentives, Miami-Dade County is still an atiractive
place for all sectors of the film and entertaimment production industry to shoot their projects. As the County looks
for alternative ways to encourage long-term growth of this very important and economic generating industry and
retain the County’s skilled worlkforce, we are encouraged that our diverse locations, our experienced crew and talent
base and industry infrastructure will continue to attract film and entertainment production to Miami-Dade County.
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Surface Transportation

The County owns and operates through its Transit Department a unified multi-modal public transportation system.
Operating in a fully integrated configuration, the County’s Trausit Department provides public transpartation services
through: (i) Metrorail - a 24.8-mile, 23-station elevated electric rail line conneciing Scouth Miami-Dade and the City
of Hialeah with the Downtown and Civic Center areas as well as Miami International Airport providing 21.6 million
passenger trips annually; (i) Meiromover - a fully automated, driverless, 4.4-mile clevated electric double-loop
people-mover sysiem interfaced with Metrorail and completing approximately 9.9 million passenger frips annually
throughout 21 stations in the central business district and south to the Brickell international banking area and north to
the Adrienne Arsht Center; and (iif) Metrobus, including both directly operated and contracted conventional urban bus
service, operating approximately 29.3 million revenue miles per year, interconnecting with all Metrorail stations and
key Metromover stations, and providing over 76.8 million passenger trips annually.

The County also provides Para-transit service to qualified elderly and handicapped riders through its Special
Transportation Service, which supplies over 1.68 millien passenger trips per year in a demand-response environment,

Additionally, the County’s Transit Depariment is operating the Bus Rapid Transit (BRT) on the South Miami-
Dade Busway, a dedicated-use BRT corridor that runs parallel to US1/South Dixie Highway. The South Miami-Dade
Busway, which began operating in 1997 and was extended in December 2007, traverses over twenty miles, connecting
Florida City (SW 344%™ Street) with the Metrorail system, with connection to downtown Miamd.

Airport

The County owns and operates the Miami International Airport (the “Airport’™), the principal commercial ajrport
serving Southeast Florida. The Airport has also the second highest international passenger traffic in the U.S. During
Fiscal Year 2014, the Airport handled 40,844,964 passengers and 2,187,943 tens of air freight. The Airport is classified
by the Federal Aviation Administration as a large hub airport, the highest classification given by that crganization.
The Airport is also one of the principal maintenance and overhaul bases, as well as a principal training center, for the
airline industry in the United States, Central and South America, and the Caribbean,

Passengers and Cargo Handled by Airport

2010-2014
Total Landed
Passengers Cargo Tonnage Weight
Fiscal Year {in thousands) (in millions) (million Ibs.)
2010 35,029 1.99 31,148
2011 37,633 2.00 32,516
2012 39,564 2,10 33,548
2013 40,115 2.13 34,438
2014 40,845 2.18 35,298
SOURCE: Miami-Dade County Aviation Department



Seaport

The Port is an island port, which covers 640 acres of land, operated by the Seaport Department. It is the world’s
largest mulii-day cruise port. Embarkations and debarkations on cruise ships totaled over 4.7 million passengers for
Fiscal Year 2014, With the increase in activity from the Far-East markets and South and Central America, cargo
tonnage transiting the Port amounted to approximately 7.6 million tons for Fiscal Year 2014,

The following table sets forth a five-year summary of both cruise passengers served and cargo handled:

Passengers and Cargo Handled by Port

2010-2014
Cruise Passengers Cargo Tonnage
Fiscal Year (in thousands) (in millions)
2010 4,145 7.38
2011 4,018 8.22
2012 3,774 g8.10
2013 4,078 7.98
2014 4,771 7.69

SOURCE: Miami-Dade County Seaport Department
Tourism -

The Greater Miami Area is a leading center for tourism in the State of Florida. Miami was the primary destination
for domestic air travelers after Orlando according to the Flovida Division of Tourism. It is also the principal port of
entry in the State for international air fravelers. The Airport has the second highest international passenger traffic
behind New York’s John F, Kennedy International Airport.

A record estimated 14,5 million visitors spent at least one night in Greater Miami and the Beaches in 2014,
Visitors spent at least one night in Greater Miami and the Beaches in 2014, a 2,4% increase over 2013, Domestic
visitors accounted for 50% of all overnight visitors and international visitors made up 50% of all overnight visitors.
Compared to other domestic cities, Miami has the largest percentage of international visitors.

Latin America continued to be a leading source of international visitors to Greater Miami and the Beaches,
accounting for over 5.0 million visitors in 2014. Visitors from Europe increased compared to 2013, accounting for
over 1.4 million visitors in 2014. Canadian and other visitors increased 4.9% compared to 2013, accounting for
roughly 820,000 visitors overall in 2014.
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The following is a five-year schedule of domestic and international visitors, including a further breakdown of
international visitors by region of origin, and the estimated economic impact produced by those visitors:

Tourism Statistics

2010-2014
Visitors Estimated Economic Impact
(in thousands) {in millions)
Domestic Int’] Total Domestic Ini’l Total
2010 6,544 6,060 12,604 6,485 12,430 18,915
2011 6,948 6,495 13,443 7,089 14,529 21,618
2012 7,075 6,834 13,509 7,482 15,183 22,665
2013 7,087 7,132 14,219 7,840 15,954 23,794
2014 7,303 7,260 14,563 7,885 15,966 23,851

SOURCE: Greater Miami Convention and Visitors Bureau

International Visitors by Region
2010-2014
(in thousands)

Latin Canada
Year European Caribbean American /Other Total
2010 1,307 689 3,362 703 6,061
2011 1,325 703 3,720 748 6,496
2012 1,368 719 3,986 761 6,073
2013 1,332 719 4,300 781 7,132
2014 1,430 755 4,254 820 7,259
SOURCE: Greater Miamt Convention and Visitors Burcau
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Employment

The following table illustrates the economic diversity of the County’s employment base. No single industry
dominates the County’s employment market, and there have not been any significant decreases within the industry
classifications displayed for the latest years for which information is available:

Estimated Employment
In Non-Agricultural Establishments
2012-2014

Sept. 2012 Percent Sept. 2013  Percent Sepf. 2014 Percent

Goods Producing Sector

Construction 27,700 2.7 30,100 2.9 39,200 3.6
Manufacturing 34,800 35 36,500 3.5 38,900 3.6
Mining & Natural Resources 400 0.0 400 0.0 400 0.0
Total Goods-Producing Sector 62,900 6.2 67,000 6.4 78.500 7.2

Service Providing Sector
Transportation, Warehousing,

and Utilities 61,500 6.1 61,700 6.0 66,300 6.0
Whoiesale Trade 68,900 6.8 74,800 7.2 70,800 6.5
Retail Trade 134,200 133 137,400 133 146,700 3.4
Information 17,500 1.7 18,000 1.7 18,100 1.7
Finance Activities 62,700 6.2 73,000 7.0 75,400 6.9
Professional and Business 140,600 13.9 138,400 134 152,400 14.0
Education and Health Services 171,200 16.9 162,900 15.7 165,800 152
Leisure and Hospitality 109,800 10.9 122,900 11.9 127,700 11.7
Other Services 39,200 39 44,700 4.3 50,600 4.6
Government 142,300 14.1 134,700 13 139,400 12.8

Total Service Providing Sector 048,600 93.8 968,500 93.5 1,013,200 92.8
Total Non-Agricultural Employment 1,011,500  100% 1,035,500 100% 1,051,700 100%

SOURCE: Florida Agency for Workforce Innovation, Labor Market Statistics, Current Employment Statistics Program
(In Cooperation with 11.S. Depariment of Labor, Bureau of Labor Statistics). Miami-Dade County, Regulatory
and Environmental Resources Department, Planning Research Division, October, 2014,
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County Demographics

Miami-Dade County
Estimates of Population by Age

2000 to 2030
Age
Group 2000 2010 2015 2020 2025 2030
Under 16 495,375 479,211 497,975 535,382 573,080 615,553
16-64 1,457,435 1,659,816 1,741,608 1,804,055 1,851,342 - 1,902,394
65 & Over 300,552 352,013 367,615 392,106 440,980 496,204
Total 2,253,362 2,491,040 2,607,198 2,731,543 2,865,402 3,014,151

SOURCE: U.5. Census Bureau, Decennial Census Report for 2000 and 2010. Projections (2015-2030) provided by Miami-
Dade County, Department of Regulatory and Economic Resources, Research Section, 2014,

Trend and Forecasts, Population in
Incorporated and Unincorporated Area

1960-2020

Population in Population in ~ Percentage

Incorporated Unincorporated Growth in
Year Areas Areas Total Population

Trends:
1960 582,713 352,334 935,047 N/A
1970 730,425 537,367 1,267,792 356 %
1980 829,881 795,900 1,625,781 28.2
1990 509,371 1,027,723 1,937,094 19.1
1995 973,912 1,110,293 2,084,205 7.6
2000 1,049,074 1,204,288 2,253,362 8.1
2005 1,298,454 1,105,018 2,403,472 0.7
2010 1,386,864 1,109,571 2,496,435 39
2014 1,440,858 1,145,432 2,586,290 3.6
Forecasts:

2015 1,433,959 1,173,239 2,607,198 1.6
2020 1,502,349 1,225,194 2,731,543 4.8

SOURCE: 11.8. Census Bureau, Decennial Census Reports for 1960-2010. Projections (2015 - 2020) provided by Miami-
Dade County, Regulatory and Environmental Resources Department, Planning Research Division October,
2014.
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Miami-Dade County
Population By Race and Ethnic Group®”
1970 - 2010
(in thousands)

Non-Hispanic

Whites and
Year Total® Hispanict Black™ Others
1970 1,268 299 190 782
1975 1,462 467 237 765
1980 1,626 581 284 773
1985 1,771 768 367 656
1990 1,967 068 409 618
1995 2,084 1,155 446 519
2000 2,253 1,292 457 534
2003 2,403 1,455 461 497
2010 2,496 1,624 496 449
(In Percentages)
1970 100% 24% 15% 62%
1975@ 100 32 16 52
1980 100 36 17 48
1985@ 100 43 21 37
1990 100 49 21 31
19953 160 55 21 25
2000@ 100 57 20 24
2005 100 61 21 20
2010 100 65 20 18

Notes:

() Persons of Hispanic origin may be of any race. Hispanic Blacks are counted as both Hispanic and Black. Other Non-
Hispanics are grouped with Non-Hispanic White category. Sum of components exceeds total.

& Numbers may not add due to rounding

SOURCE: U.S. Census Bureau, Census of Population Reports for 1970-2010. Projections provided by Miami-Dade
County, Regulatory and Environmental Resources Department, Planning Research Division, January 2014.
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The following tables set forth the leading public and private County employers for 2014:

Ten Largest Public Employers

Emol ‘N Number of
mplovers’ Name Emplovees

Miami-Dade County Public

Schools

....................................................................................................................................... 33,477

Miami-Dade

County 25,502

U.S. Federal

Government 15,200

Florida State

Govermment 17,100

Jackson Health

System 9,797

City of

Miamti e 3,997

Florida Int-err-h;it-ional

University coeen 3,534

Homestead Airforce

Base 3,250

Miami VA Healthcare

System weeern 2,500

Miami Dade

College 2,390

Ten Largest Private Employers
Emplovers’ Name Number of
ploy Ame Emplovees

University of

Miami 12,818

Baptist Health South Florida 11,353

American Ailines 11,031

Publix Super Markets 4,604



Miami Children’s
Hospital

Mount Sinai Medical
Center

Florida Power & Light
Company

Royal Caribbean International/Celebrity
Cruises

.................................................................................................................................

SOURCE: The Beacon Council/Mjami-Dade County, Florida

March 31, 2015
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The following table sets forth the umemployment rates for the last five years and comparative rates for the
United States, the State of Florida and the County:

Unemployment Rates
2010- 2014
Area 2010 2011 2012 2013 2014+
USA 9.7% 8.9% 8.3% 7.6% 6.4%
Florida 11.9 10.6 8.9 7.3 6.3
Miami-Dade County 12.4 12.0 9.6 8.9 7.1

Note: *9 Month Average through September 2014,

SOURCES: Labor Market Statistics, LAUS Program. Miami-Dade County, Regulatory and Environmental Resources
Department, Planning Research Division, October 2014,

The following table sets forth the Per Capita Personal Income for last five years for the United States, the
Southeastern region and the State of Florida, as well as for the County.

Per Capita Personal Income

2009 - 2013
Year USA Southeastern Florida Miami-Dade
2009 $39,635 $36,096 $38,965 $36,357
2010 39,937 36,108 38,210 36,520
2011 41,560 37,473 39,636 37,834
2012 43,735 39,137 41,012 38,860
2013 44,765 39,760 41,497 39,880

* Note that this this table contains the most current information available as of the date of this Remarketing Memorandurm.

SOURCES: U.S. Department of Commerce Economic and Statistic Administration Bureau of Economic Analysis/Regional
Economic Information System.

A-13 ‘ .{g



APPENDIX B

BOND ORDINANCE
{(EXCLUSIVE OF AUTHORIZING RESOLUTIONS)
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APPENDIX C
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PROPOSED FORM OF BOND COUNSEL OPINIONS

On the date of delivery of the Bonds, . and Bond Counsel, propose to
render their opinions in substantially the following form, which is subject to change.

__, 2016
Board of County Commissioners of
Miami-Dade County, Florida
111 N.W. 1st St., Suite 2550
Miami, Florida 33128
Re: Remarketing of $ Miami-Dade County, Florida General Obligation Bonds (Building
Better Communities Program), Series 2016 __ and $ Miami-Dade County, Florida

General Obligation Bonds (Building Better Communities Program), Series 2016

Ladies and Gentlemen:

We have acted as Bond Counsel to Miami-Dade County, Florida (the *County™) in connection with the
remarketing on this date of its $ General Obligation Bonds (Building Better Communities Program), Series
2016 (the “Series 2016 Bonds™), and its § General Obligation Bonds (Building Better Communities
Program), Series 2016 _ (the “Series 2016 __ Bonds,” and, together with the Series 2016 __ Bends, the “Bonds™).
The County has issued the Bonds under the authority of, and in full compliance with, the Constitution and laws of the
State of Florida, including Chapters 125 and 166, Florida Statutes, as amended, the Home Rule Amendment and
Charter of Miami-Dade County, Florida, as amended, and the Code of Miami-Dade County, Florida, as amended. The
Bonds have been issued pursuant to Resolution No. R-912-04, Resolution No. R-913-04, Resolution No, R-914-04,
Resolution No. R-915-04, Resolution No. R-916-04, Resolution No. R-917-04, Resolution No. R-918-04 and
Resolution No. R-919-04, each adopted by the Board of Coumty Commissioners of Miami-Dade County (the “Board™)
on July 20, 2004, and Ordinance No. 05-47, enacted by the Board on March 1, 2005, as supplemented by Resolution
No. R-576-05 adopted by the Board on May 17, 2005, as supplemented, and Resolution No, R adopted by
the Board on , 2016 (collectively, the “Bond Documents™). All terms used herein in capitalized form
and not otherwise defined herein shall have the same meaning as ascribed to them in the Bond Documents.

The Series 2016 Bonds and the Series 2016 __ Bonds are dated and
respectively, have been issued in fully registered form and bear interest from the date thereof af the rates provided i m
the Bond Documents. The Series 2016 Bonds finally mature on July 1, . The Series 2016 __ Bonds finally
mature on July 1, . The Bonds are subject to opticnal and mandatory redemption prior to maturity in the manmner
and upon the terms and conditions set forth in or pursuant to the Bond Documents,

The Bonds have been issued under the Bond Documents to: (i) finance payment of all or a portion of the cost
of certain community projects within the County as further described in the Bond Documents or, if not so ufilized,
then to pay a portion of the cost of other community projects authorized under the Bond Documents (the “Building
Better Communities Projects™), and (ii) pay the cost of issuance with respect to the Bonds.

Pursuant to the Bond Documents, the Bonds are general obligations of the County and are payable from ad
valorem taxes on all taxable property within the County (excluding exempt property as required by Florida law), and
the full faith, credit and taxing power of the County are pledged to the payment of principal of and interest on the
Bonds.

The description of the Bonds in this opinion and other statements concerning the terms and conditions of the
issuance of the Bonds do not purport to set forth all of the terms and conditions of the Bonds or of any other document
relating to the issuance of the Bonds, but are intended only te identify the Bonds and io describe briefly certain features
thereof. This opinion shall not be deemed or treated as an offering circular, prospectus or official statement and is not
intended in any way to be a disclosure document used in connection with the sale or delivery of the Bonds.
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In rendering the opinions set forth below, we have examined certified copies of the Bond Documents, and
are relying on the covenants and agreements of the County contained therein, including, without limitation, the
covenants of the County to comply with the applicable requirements contained in the Internal Revenue Code of 1986,
as amended (the “Code™), to the extent necessary to preserve the exclusion of interest on the Bonds from gross income
for federal income tax purposes.

We have also examined certified copies of the proceedings of the County and other information submitted to
us relative to the issuance and sale by the County of the Bonds and the remarketing of the Bonds on this date. In
addition to the foregoing, we have examined and relied upon the opinion ofthe Office of Miami-Dade County Attorney
as to the due organization and valid existence of the County, the validity of the election held on November 2, 2004,
.and the results thereof related to the issuance of general obligation bonds of the County to fund, in part, the Building
Better Communities Projects, the due enactment or adoption, as applicable, of the Bond Documents, and all docurnents
associated with the issnance thereof and the compliance of the County with all conditions precedent to the issuance
and remarketing of the Bonds. We have relied on such other agreements, certificates, documents and opinions,
Inchuding certificates and representations of public officials and other officers and representatives of the various parties
participating in this transaction, as we have deemed relevant and necessary in connection with the opinions expressed
below.

The opinions set forth below are expressiy limited to, and we opine only with respect to, the laws of the State
of Florida and the federal income tax laws of the United States of America as in effect on the date hereof.

Based upon and subject to the foregoing, we are of the opinion that:

(i) The Bond Documents constitute valid and binding obligations of the County, enforceable
against the County in accordance with their terms,

(ii) The Bonds constitute valid and binding general obligations of the County, enforceable
against the County in accordance with their terms, for the payment of the principal of which and the interest
on which the full faith, credit, and taxing power of the County are irrevocably pledged. All the taxable
property within the County (excluding exempt property as required by Florida law) is subject to the levy of
an ad valorem tax, without limitation as to rate or amount, for the payment of the Bonds and interest theteon.

{iii) Under existing statutes, regulations, rulings and court decisions, following the remarketing
of the Bonds on the date hereof: (1) interest on the Bonds will be excludable from gross income for federal
income tax purposes, and (2) interest on the Bonds will not be an item of tax preference for purposes of the
federal alternative minimum tax imposed on individuals and corporations; however, such interest on the
Bonds will be taken into account in determining adjusted current earnings for the purpose of computing the
alternative minimum tax imposed on certain corporations.

The apinions expressed in this clause (iii) are conditioned upen compliance by the County with its
covenants relating to certain arbitrage rebate and other tax requirements contained in the Code, to the extent
necessary to preserve the exclusion of interest on the Bonds from gross income for federal income tax
purposes. Failure of the County to comply with such covenants and requirements could cause the interest on
the Bonds to be included in gross income for federal income tax purposes retroactive to this date. Other
provisions of the Code may give rise to adverse federal incoine tax consequences to particular holders of the
Bonds. The scope of the foregoing opinions is limited to matters addressed above and no opinion is expressed
hereby regarding other federal tax consequences that may arise due to ownership of the Bonds.

(iv) Following the remarketing of the Bonds on the date hereof, the Bonds and the income
thereon will not be subject to 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,
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) The remarketing of the Bonds will not, in and of itself, adversely affect the excludability
of interest on any other GO Bond Outstanding from gross income of the holder thereof for federal income
tax purposes or of the Bonds prior to their remarketing on the date hereof.

Except as stated in clauses (iii), (iv) and (v) above, we express no opinion as to any other tax consequences
regarding the Bonds.

We express no opinion regarding amy state tax consequences of acquiring, carrying, owning, or disposing of
the Bonds. Owners of the Bonds should consult their tax advisors regarding the applicability of any stafe tax
consequences of owning the Bonds.

Ali opinions as to legal obligations of the County set forth above are subject to and limited by {a) banktuptcy,
insolvency, reorganization, moratorium or similar laws, in each case relating to or affecting the enforcement of
creditors’ rights, (b) applicable laws or equitable principles that may affect remedies or injunctive or other equitable
relief, and (c) judicial discretion which may be exercised in applicable cases to adversely affect the enforcement of
certain rights or remedies.

In delivering the foregoing opinions we have assumed the accuracy and truthfulness of all public records and
of all certifications, documents and other proceedings examined by us that have been executed or certified by public
officials acting within the scope of their official capacities and have not verified the accuracy or truthfulness thereof.
We have also assumed the genuineness of the signatures appearing upon such public records, certifications, documents
and proceedings.

We have not been engaged nor have we undertaken to review or verify and therefore express no opinion as
to the accuracy, adequacy, fairness or completeness of any official statement or other offering materials relating to the
Bonds, except as may be otherwise set forth in our supplemental opinion delivered to the remarketing agent for the
Bonds. In addition, other than as expressly set forth herein or in such supplemental opinion, we have not passed upon
and therefore express no opinion as to the compliance by the County or any other party involved in this financing, or
the necessity of such parties complying, with any federal or state registration requirements or security statutes,
regulations or rulings with respect to the remarketing of the Bonds.

‘We express no opinion with respect to any other document or agreement entered into by the County or by
any other person in connection with the Bonds, other than as expressed herein.

Respectfully submitied,
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PROPOSED FORM OF DISCLOSURE COUNSEL OPINIONS

On the date of delivery of the Bonds, Locke Lord LLP and Rasco Klock Perez & Nieto, P.L., Disclosure
Counsel, propose to render their opinions in substantially the following form, which is subject to change.

2016

Board of County Commissioners of
Miami-Dade County, Florida
Miami, Florida

MIAMI-DADE COUNTY, FLORIDA
General Obligation Bonds
(Building Better Communities Program)

S 3
Series 2016 __ Series 2016

Ladies and Gentlemen;

We have served as disclosure counsel to Miami-Dade County, Flotida (the “County”) in connection with the
remarketing by the County of its § General Obligation Bonds (Building Better Communities Program),
Series 2016 _ (the “Series 2016  Bonds™) and its $ General Obligation Bends (Building Better
Communities Program), Series 2016 __ (the “Series 2016  Bonds” and, together with the Series 2016 _ Bonds, the
“Bonds™).

In connection with the issuance and delivery of this opinion, we have considered such matters of law and fact
and have relied upon such certificates and other information furnished to us as we deemed appropriate. We are not
expressing any opinion or views hersin on the authorization, issuance, delivery or validity of the Bonds and we have
assumed, but not independently verified, that the signatures on all documents and certificates that we have examined
are genuine.

To the extent that the opinions expressed herein relate to or are dependent upon the determination: (i) that
the proceedings and actions related to the authorization, issuance and sale of the Bonds are lawful and valid under the
laws of the State of Florida, (ii) that the Bonds are valid and binding obligations of the County enforceable in
accordance with their respective terms, (iii) that the interest on the Bonds is excluded from gross income of the holders
thereof for federal income tax purposes, or (iv) that the Bonds and the income thereon are not subject to taxation under
the laws of the State of Florida, we understand that you are relying upon the opinions delivered on the date hereof of

., and Bond Counsel, and no opinion is expressed herein as

to such matters.

The scope of our engagement with respect fo the issuance of the Bonds was not to establish factual matters
and because of the wholly or partially non-legal character of many of the determinations involved in the preparation
of the Remarketing Memorandum, dated , 2016 (the “Remarketing Memorandum®™), we are not passing on and
do not assume any responsibility for, except as set forth in the next paragraph, the accuracy or completeness of the
contents of the Remarketing Memorandum (including, without limitation, any appendices, schedules, and exhibits
thereto) and we make no representation that we have independently verified the accuracy, completeness or faimess of
such statements. As your counsel, we have participated in the preparation of the Remarketing Memorandum and in
discussions and conferences with representatives of the County from the Finance Department and the County
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Attorney’s Office, Public Financial Management, Inc., Financial Advisor to the County, and
Bond Counsel, and , as representative of the Remarketing Agents for the
Bonds, , counsel to the Remarketing Agents, in which the contents of the Remarketing
Memorandum and related maiters were discussed.

Based solely on the basis of our participation in the preparation of the Remarketing Memorandum, our
examination of certificates, documents, instruments and records and the above-mentioned discussions, nothing has
come to our attention which would lead us to believe that the Remarketing Memorandum (except for the financial and
statistical data in the Remarketing Memorandum, including, without limitation, the appendices thereto, and the matters
set forth in APPENDICES A, B, C, D, F and G as to which no opinion is expressed) is not a fair and accurate summary
of the matters purported to be summarized therein or that the Remarketing Memorandum (except as set forth above)
contained as of its date or as of the date hereof, any untrue statement of a material fact or omitted or omits to state any
material fact necessary in order to make the statements therein, in light of the circumstances under which they were
made, not misleading. We are also of the opinion that the continuing disclosure undertaking set forth in the
APPENDIX F satisfies the requirements set forth in Rule 15¢2-12(b)(5)(i) of the Securities Exchange Act of 1934, as
amended.

In reaching the conclusions expressed herein, we have with your concurrence, assumed and relied on the
genuineness and authenticity of all signatures not witnessed by us, the authenticity of all documents, records,
instruments, items and letters submitted to us as originals; the conformity with originals of all items submitted to us
as certified or photostatic copies and examined by us; the legal capacity and authority of the persons who executed
the documents; the accuracy of all warranties, representations and statements of fact contained in the documents and
instruments submitted to us in connection with the purchase and sale of the Bonds; that neither you nor the
Remarketing Agents have any actual knowledge or any reason to believe that any portion of the Rematketing
Memorandum is not accurate; and the continuing accuracy on this date of any certificates supplied to us regarding the
matters addressed herein, which assumptions we have not verified, As to questions of fact material to our opinions,
we have relied upon and assumed the correctness of the public records and certificates by and representations of public
officials and other officers and representatives of various parties to this fransaction. We have no actual knowledge of
any factual information that would lead us to form a legal opinion that the public records or the certificates which we
have relied upon contain any untrue statement of a material fact.

We are further of the opinion that, assuming the Bonds are the legal, valid and binding obligations of the
County, the Bonds are exempt from registration under the Securities Act of 1933, as amended, and the Bond Ordinance
is exempt from qualification pursuant to the Trust Indenture Act of 1939, as amended.

The opinions set forth herein are expressly limited to, and we opine only with respect to, the laws of the State
of Florida and the United States of America. The only opinions rendered hereby shall be those expressly stated herein,
and no opinion shall be implied or inferred as a result of anything contained herein or omitied herefrom.

This opinion may be relied upon solely by the County and only in connection with the transaction to which
reference is made above and may not be used or relied upon by any other person for any purposes whatsoever without
our prior written consent.

Respectfully submitted,
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THE DTC BOOK-ENTRY ONLY SYSTEM

The following description of the procedures and record keeping with respect to beneficial ownership inferests
in the bonds being remarketed by this Remarketing Memorandum (the “Bonds”), payments of principal of and
premium, if any and interest on the Bonds to DTC Participants or Beneficial Owners of the Bonds, confirmation and
transfer of beneficial ownership interest in the Bonds and other related transactions by and between DTC, the DTC
Participants and the Beneficial Owners of the Bonds is based solely on information furnished by DTC on its website
for inclusion in this Remarketing Memorandum, Accordingly, the County does not make any representations
concerning these matters.

The Depository Trust Company (“DTC”), New York, New York, will act as securities depository for the
Bonds. The Bonds will be fully-registered securities registered in the name of Cede & Co. (DTC’s partnership
nominee) or such other name as may be requested by an authorized representative of DTC. One fully-registered Bond
certificate will be issued for each maturity of each Series of the Bonds as set forth on the inside cover page of this
Remarketing Memorandum, each in the aggregate principal amount of such maturity, and will be deposited with DTC.

DTC, the world’s largest depositary, is a limited-purpose trust company organized under the New York
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal
Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a
“clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934, DTC
holds and provides asset servicing for over 3.5 million issues of U.S. and non-1.8. equity, corporate and municipal
debt issues, and money market instruments (from over 100 countries) that DTC’s participants (“Direct Participants™)
deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other
securities transactions in deposited securities, through electronic computerized book-entry transfer and pledges
between Direct Participants’ accounts. This eliminates the need for physical movement of securities certificates.
Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing
Corporation (“DTCC”), DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of ifs
regnlated subsidiaries. Access tothe DTC system is also available to others such as both U.S. and non-U.8. securities
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial
relationship with a Direct Participant, either directly or indirectly (“Indirect Participants™). DTC has a Standard &
Poor’s rating of AA+ The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.

Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will receive
a credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each Bond (“Beneficial
Owner™) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners will not receive
written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive written
confirmations providing details of the transaction, as well as periodic statements of their holdings, from the Direct or
Indirect Participant through which the Beneficial Owner entered into the transaction, Transfers of ownership interests
in the Bonds are to be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf
of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests in the
Bonds, except in the event that use of the book-entry syster for the Bonds is discontinued.

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the
name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of the Bonds with DTC and their registration in the name of Cede & Co. or such
other DTC nominee do not affect any change in beneficial ownership, DTC has no knowledge of the actual Beneficial
Owners of the Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts such Bonds
are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to

Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.
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Beneficial Owners of Bonds may wish to take certain steps to augment the transmission to them of notices of
significant events with respect to the Bonds, such as redemptions, tenders, defaults, and proposed amendments to the
security documents. For example, Beneficial Owners of Bonds may wish to ascertain that the nominee holding the
Bonds for their benefit has agreed to obtain and fransmit notices to Beneficial Owners. In the alternative, Beneficial
Owners may wish to provide their names and addresses to the Registrar and Paying Agent and request that copies of
notices be provided directly to them.

Redemption notices shall be sent by the Paying Agent to DTC. Ifless than all of the Bonds within an issue
are being redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such
issue to be redeemed.

Neither DTC nor Cede & Co. {nor any other DTC nominee) will consent or vote with respect to Bonds unless
authorized by a Direct Participant in accordance with DTC’s Money Market Instrument (MMI) procedures. Under its
usual procedures, DTC mails an Omnibus Proxy to the County as soon as possible after the record date. The Omnibus
Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts Bonds are
credited on the record date (identified in a listing attached to the Omnibus Proxy).

Redemption proceeds and interest payments on the Bonds will be made to Cede & Co., or such other nominee
as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct Participants’ accounts
upon DTC’s receipt of funds and corresponding detailed information from the County or the Paying Agent on the
payable date in accordance with their respective holdings shown on DTC’s records. Payments by DTC Participants
to Beneficial Owners will be governed by standing instructions and customary practices, as is the case with securities
held for the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of such
DTC Participant and not DTC nor its nominee, the Paying Agent, or the County, subject to any statutory or regulatory
requirements as may be in effect from time to time. Payment of redemption proceeds and interest, as applicable, to
Cede & Co., (or such ofther nominee as may be requested by an authorized representative of DTC) is the responsibility
of the County and/or the Paying Agent, disbursement of such payments to Direct Participants will be the responsibility
of DTC, and dishursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect
Participants.

NEITHER THE COUNTY NOR THE PAYING AGENT WILL HAVE ANY RESPONSIBILITY OR
OBLIGATION TO ANY DTC PARTICIPANT OR THE PERSONS FOR WHOM THEY ACT AS NOMINEES
WITH RESPECT TO THE BONDS IN RESPECT OF THE ACCURACY OF ANY RECORDS MAINTAINED BY
DTC OR ANY DTC PARTICIPANT, THE PAYMENT BY DTC OR ANY DTC PARTICIPANT OF ANY
AMOUNT IN RESPECT OF THE PRINCIPAL OF OR INTEREST ON THE BONDS, ANY NOTICE WHICH IS
PERMITTED OR REQUIRED TO BE GIVEN TO BONDHOLDERS UUNDER THE BOND ORDINANCE, THE
SELECTION BY DTC OR ANY DTC PARTICIPANT OR ANY FERSON TO RECEIVE PAYMENT IN THE
EVENT OF A PARTIAL REDEMPTION OF THE BONDS, OR ANY CONSENT GIVEN OR OTHER ACTION
TAKEN BY DTC AS BONDHOLDER, SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE
BONDS, AS NOMINEE OF DTC, REFERENCES IN THIS REMARKETING MEMORANDUM TO THE
BONDHOLDERS OR REGISTERED OWNERS OF THE BONDS SHALL MEAN CEDE & CO., AND SHALL
NOT MEAN THE BENEFICIAL OWNERS OF THE BONDS.



Discontinuance of Book-Enfry Only System

In the event the County decides to obtain Bond certificates, the County may notify DTC and the Registrar
and Paying Agent, whereupon DTC will notify the DTC Participants, of the availability through DTC of Bond
certificates. In such event, the County shall prepare and execute, and the Registrar and Paying Agent shall
authenticate, transfer and exchange, Bond certificates as requested by DTC in appropriate amounts and within the
guidelines set forth in the Bond Ordinance. DTC may also determine to discontinue providing its services with respect
to the Bonds at any time by giving written notice to the County and the Registrar and Paying Agent and discharging
its responsibilities with respect thereto under applicable law. Under such circamstances (if there is no successor
securities depository), the County and the Registrar and Paying Agent shall be obligated to deliver Bond certificates
as described in this Remarketing Memorandum. In the event Bond certificates are issued, the provisions of the Bond
Ordinance shall apply to, among other things, the transfer and exchange of such certificates and the method of payment
of principal of and interest on such certificates. Whenever DTC requests the County and the Registrar and Paying
Agent to do so, the County will direct the Registrar and Paying Agent to cooperate with DTC in taking appropriate
action after reasonable notice (i) to make available one or more separate certificates evidencing the Bonds to any DTC
Participant having Bonds credited to its DTC account; or (ii) to arrange for another securities depository to maintain
custody of certificates evidencing the Bonds. '

Registration, Transfer and Exchange

If the book-entry only system is discontinued, the Beneficial Owners shall receive certificated Bonds which
will be subject to registration of transfer or exchange as set forth below, If the privilege of exchanging the Bonds or
transferring the Bonds is exercised, the County shall execute and the Registrar and Paying Agent shall authenticate
and deliver Bonds in accordance with the provisions of the Bond Ordinance. All Bonds surrendered in any such
exchanges or transfers shall be delivered to the Registrar and Paying Agent and canceled by the Registrar and Paying
Agent in the manner provided i the Bond Ordinance. There shall be no charge for any such exchange or transfer of
Bonds, but the County or the Regisirar and Paying Agent may require the payment of a sum sufficient to pay any tax,
fee or other governmental charge required to be paid with respect to such exchange or transfer. Neither the County
nor the Registrar and Paying Agent shall be required (a) to transfer or exchange Bonds for a period from the Regular
Record Date (the 15™ day (whether or not a business day) of the calendar month preceding each Inferest Payment
Date) to the next succeeding Interest Payment Date on the Bonds or 15 days next preceding any selection of the Bonds
to be redeemed or thereafter until after the mailing of any notice of redemption; or (b) to transfer or exchange any
Bonds called for redemption. If less than all of a Bond is redeemed or defeased, the County shall execute and the
Repistrar and Paying Agent shail authenticate and deliver, upon the surrender of such Bond, without charge to the
Bondholder, a registered Bond in the appropriate denomination and interest rate for the unpaid balance of the principal
amount of such Bond so surrendered.

The County, the Registrar and Paying Agent shall deem and treat the registered owner of any Bond as the
absolute owner of such Bond for all purposes, including for the purpose of receiving payment of the principal of and
interest on the Bonds.
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