MIAMI-DADE

Memorandum

Date: September 7, 2016
To: Honorable Chairman Jean Monestime Agenda Ttem No. 8(D)(1)
and Members, Board of Coun [ o -

From: Carlos A. Gimenez
Mayor

Subject: Resolution Approving Issuance of Gederal Obligation Bonds (Public Health Trust Program)
in an Amount Not to Exceed $735,085900 Million as Part of Public Health Trust Drawdown
Program

\)
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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 general obligation bonds (Public
Health Trust Program) over a five-year period in an aggregate principal amount not to exceed
$735,085,000.00 (Bonds) with the maximum amount outstanding at one time not to exceed $200,000,000.00
as part of a flexible drawdown bond program (PHT Drawdown Bond Program). The PHT Drawdown Bond
Program will provide the Public Health Trust (PHT) with access to capital funds as needed at a variable rate
of interest to finance the cost of any of the remaining $830,000,000.00 voter approved PHT Projects
(Projects) (see Appendix A to the Series Resolution).

Pursuant to a Request for Proposal to establish the PHT Drawdown Bond Program, Wells Fargo Bank,
National Association (Wells Fargo) was selected as purchaser of the drawdown bonds and has agreed to
purchase a maximum of $735,085,000.00 of Bonds, provided that there shall be no more than
$200,000,000.00 Drawdown Bonds in a variable rate mode outstanding at any one time.

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

Fiscal Impact/Funding Source
Each series of Bonds will be issued pursuant to a private placement with Wells Fargo (Purchaser). Once

issued, the PHT can draw upon the Bonds in varying amounts as necessary (minimum draw of $1 million)
to pay costs of the Projects.

Because the Purchaser has agreed to make available up to $200,000,000.00 of outstanding draws at the
PHT's discretion without charging any interest except on drawn amounts, the Purchaser shall receive an
ongoing non-utilization fee of 0.35 percent on that portion of the $200,000,000.00 that has not been drawn.
The actual amount of the non-utilization fee to be paid by the County during the five year period is difficult to
determine because it is dependent upon the timing of the draws. The utilized fee for Bonds drawn under
Wells Fargo will be based on the Securities Industry Financial Market's Association (SIFMA) short-term
variable rate tax-exempt index plus a spread of 0.81 percent or the London Interbank Offered Rate (LIBOR)
short term variable rate taxable index plus a spread of 0.61 percent.

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 long term maturity up to thirty 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 based on market conditions at the time of conversion through a competitive salé 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 mode. If the County elects to switch to a variable rate mode, a supplemental resolution will be bought
back to the Board that outlines the terms and parameters of the conversion.
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Track Record/Nonitoring

Frank Hinton, Director of the Division of Bond Administration, will manage the issuance and future conversion
to fixed rate of the PHT Drawdown Bonds and monitor debt service payments and request draws on the
Public Health Trust Drawdown Program. Mark Knight, Chief Financial Officer of Jackson Health System,
will meonitor the use of proceeds of the Bonds.

Background

On July 2, 2013, the Board adopted Resolution R-590-13, which provided that a special election be held to
authorize the issuance of general obligation bonds secured by the full faith and credit of the County in an
amount not to exceed $830,000,000.00 to fund the modernization, improvement and equipping of Jackson
Health System facilities located throughout the County. On November 5, 2013, 65 percent of the electorate
approved the issuance of the Bonds.

On June 3, 2014, the Board enacted Ordinance No. 14-52 (Master Ordinance) authorizing the issuance of
general obligation bonds in an amount not to exceed $830,000,000.00 from time to time. Pursuant to the
Master Ordinance and Resolution R-497-14 adopted by the Board on June 3, 2014, the County issued
$94,915,000.00 of General Obligation Bonds (Public Health Trust Program), Series 2015C to fund a portion
of the Projects.

Pursuant to Resolution R-1071-12, the County has established General Obligation (Building Better
Communities) Drawdown Program which has been very cost effective for the County. The Board wishes to
establish a PHT Drawdown Bond Program that will allow the PHT 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, as
has been done with the Building Better Communities Drawdown Program.

Five (5) banking institutions responded to the Request for Proposal to establish the PHT Drawdown Bond
Program. Upon review of the proposals, Wells Fargo provided the lowest cost of funds (based on the
preliminary draw schedule provided by the PHT) and was selected as Purchaser of the PHT Drawdown
Bonds. :

The Series Resolution further provides for: (1) the County Mayor or the County Mayor's designee to finalize
the terms and conditions, with certain limitations and parameters of the Bonds; (2) a competitive sale upon
the conversion of the Bonds to fixed rate; (3) the approval of the form and execution of certain related
documents; (4) the appointment of a Paying Agent and a Calculating Agent; and (5) the authorization of
certain County officials to take all actions necessary in connection with the initia! Issuance of Bonds and their
subseguent conversion and remarketing.

Resolution R-130-06 provides that any County contract with a third party be finalized and executed prior to
its placement on an agenda of the Board. The sale of the Bonds, which will set their final terms, will not occur
until after the effective date of this Series Resolution. In order to provide the County with the maximum
flexibility in the market place, as described above, a waiver of Resolution R-130-06 is necessary. Closing is
anticipated to occur September 27, 2016.

i

Edward Marqueiz
Deputy Mayor

Attachments



MEMORANDUM

(Revised)

TO: Honorable Chairman Jean Monestime DATE: September 7, 2016
and Members, Board of County Commissioners

FROM: AbipailfPrice- QM&W SUBJECT: AgendaltemNo. 8(D)(1)

County' | Attormey

Please note any items checked.

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

4 weeks notification to municipal officials reqﬁired prior to public
hearing

Decreases revenues or increases expenditures without balancing budget
Budget required

Statement of fiscal impact required

Statémen_t of social equity required

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

. No commitiee review

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

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

9-7-16

Override

special election the issmance of general obligation bonds of the County to fund the
modernization, improvement and equipping of Jackson Health System's facilities located

throughout the County in an amount not to exceed $830,000,000.00 (collectively, the "Projects™);

and

"Board") enacted on June 3, 2014 Ordinance No. 14-52 (the "Master Ordinance"), authorizing

the issuance of general obligation bonds in an aggregate principal amount not to exceed

RESOLUTION NO.

RESOLUTION AUTHORIZING ISSUANCE OF MIAMI-DADE COUNTY,
FLLORIDA, GENERAL OBLIGATION BONDS (PUBLIC HEALTH TRUST
PROGRAM), IN ONE OR MORE SERIES, PURSUANT TO ORDINANCE NO.
14-52, IN PRINCIPAL AMOUNT NOT TO EXCEED $735,085,000.00 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, WITIIIN 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, the citizens of Miami-Dade County, Florida (the "County™) authorized by

WHEREAS, the Board of County Commissioners of Miami-Dade County, Florida (the
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$830,000,000.00 (the "Bonds"), from time to time and in more than one series, 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 Authorizing Resolution (as referred to in the Master Ordinance)
and their approval by the electorate; and

WHEREAS, pursuant to the Master Ordinance and Resolution No. R-497-14 adopted by
the Board on June 3, 2014, the County issued its Miami-Dade County, Floridﬁ, General
Obligation Bonds (Public Health Trust Program), Series 2015C in the aggregate principal
amount of $94,915,000.00 to fund a portion of the Projects; and

WHEREAS, the Board wishes to establish a drawdown bond program (the "Public
Health Trust Drawdown Bond Program") and, pursuant to a Request for Proposals (the "RFP")
issued by the County secking proposals from qualified and interested firms to establish such
program, selected Wells Fargo Bank, National Association ("Wells Fargo"), as purchaser of the
Drawdown Bonds (as defined in Section 1 of this Series 2016 Resolution) issued pursuant to the
Public Health Trust Drawdown Bond Program; and

WHEREAS, this Board wishes to authorize the issuance of Additional Bonds pursuant to
the Master Ordinance and this Series 2016 Resoluiion in an amount not to exceed
$735,085,000.00 in one or more Series (the "GO Bonds") to fund the Projects, in part or in full,
detailed in Appendix A of this Series 2016 Resolution (the "Drawdown 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 Resolﬁtion; and
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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

WHEREAS, pursuant to the Public Health Trust Drawdown Bond Program the
maximum amount of GO Bonds issued shall not exceed $735,085,000.00, the principal ﬁfnount
of such GO Bonds which are Outstanding at one time in the Drawdown Mode shall not in the
aggregate exceed $200,000,000.00 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 fature
remarketings or, with the Board's adoption of a supplemental resolution, may be converted to the
Alternate Floating Rate which may thereafier be converted to the Fixed Rate; and

WHEREAS, under the Public Health Trust Drawdown Bond Program, Wells Fargo has
agreed to purchase a maximum of $735,085,000.00 of GO Bonds, provided that there shall be no
more than $200,000,000.00 in Drawdown Bonds Outstanding at any one time, and the
Drawdown Bonds shall accrue interest at the Drawdown Rate (except as otherwise provided in
this Series 2016 Resolution), which 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 Omnibus
Certificate delivered in connection with the issuance of the initial Series of Drawdown Bonds
and, once designated, all Drawdown Bonds shall bear interest at the Drawdown Rate computed

using the index so designated; and
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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(d) 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, it necessary, and deliver certain
agreements, instruments and certificates in connection with the issuance of each Series of
Drawdown Bonds including, without ‘limitation, a Bondholder's Agreement, 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
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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

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. Deﬁn_itions.

Capitalizgd_ 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
Master Ordinance. 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 Master Ordinance, the Authorizing 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 Floa_tting Rate Reset Date and the

Applicable Alternate Floating Rate Spread; provided, however, following the occurrence of an
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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.

"Alternate Floating Rate Bonds" means GO Bonds which bear interest at the Alfemate
Floating Rate, the form of which may be added as Appendix III hereto by supﬂlemental
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 resﬁlution adopted by the Board in connection with the Conversion of the related
(GO Bonds to the Alternate IFloating Rate.

"Alternate Floating 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.
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"Amortization Commencement Date" means the first anniversa:fy 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 Ordinance and this Series 2016 Resolution.

"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.

"Amortizatioﬁ Period" means the period (a) commencing on the earlier of (i) the Special
Mandatory Tender Date or (ii) the date on which the 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
including 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 ron 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 (it1) 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
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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.

¢
~

"Applicable Alternate Floating Rate Spread" means, with respeét 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 (i) 81 basis points (0.81%) if the County has designated in
accordance with Section 4(b) hereof that the Drawdown Bonds shall bear interest at the SIFMA
Index or (i1) 61 basis points (0.61%) if the County has designated in accordance with Section
4(b) hereof that the Drawdown Bonds shall bear interest at the LIBOR Index, in each case, which
Applicable Spread is subj ecf to adjustment upon any changé 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 | S&P/Fitch GO Debt Applicable Applicable

Rating Rating Spread Spread
(SIFMA) (LIBOR)

Aa? or higher AA or higher 0.81% 0.61%
Aa3 AA- 0.885% 0.685%
Al A+ 1.085% 0.885%
A2 A 1.285% 1.085%
A3 A- 1.485% 1.285%
Baal BBB- 1.685% 1.485%
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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 a 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.

Any reduction of GO Debt Ratings below the GO Debt Ratings in the lowest row in the
cha:rt. 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 ne\;v 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.

"Authorized Denominations” means, with respect to Drawdown Bonds, $250,000.00 and
any integrai multiple of $5,000.00 in excess of $250,000.00, 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.
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"Base Rate" means the highest of (i) 8.5% per annum, (ii) the 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.

"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.
During any period when Drawdown Bonds are in physical form pursuant to Section 6(a) of this
Series 2016 Resolution, references to "Beneficial Owners" herein shall mean and refer to the
Registered Owner of the GO Bond.

"Bond Counsel” means Hogan Lovells US LLP and Law Offices of Steve E. Bullock,
P.A. or any other attorney or firm of attorneys, which is admitted to practice law before the -
highest court of any state in the United States 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(e) of this
Series 2016 Resolution.

"Bondholder's Agreement Event of Default" has the meaning given to such term in the
Bondholder's Agreement.

"Bond Purchase Fund" means one or more trust funds created pursuant to Section 13(d)
of this Series 2016 Resolution.

"Business Day" means, with respect to (a) the Drawdown Bonds, any day that the

Principal Office of Wells Fargo, the Purchaser, the Owner Representative, the Remarketing
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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.

"Calculation Agent" means the Paying Agent, and its successors and assigns.

"Commitment End Date" means the Special Mandatory Tender Date or such earlier date
on which the commitment of Wells Fargo to purchase Drawdown Bonds under the Bondholder's
Agreement is ferminated. Wells Fargo may extend the Commitment End Date for its
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 Fixed 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 borne 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 daie on which the

interest rate borne by such Alternate Floating Rate Bond is converted to a Fixed Rate.
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"Credit Facility" means each and every irrevocable letter 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. -

"Default Rate" means the Base Rate plus 3.50% per annum, but not in excess of the
Maximum Rate.

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

"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 ecarlier 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 s_ubject toa
Drawdown Period.

"Drawdown Projects“\ has the meaning given to such ferm in the recifals of this Series
2016 Resolution.

"Drawdown Project Account" is the account created pursuant to Section %(a) of this

Series 2016 Resolution.
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"Drawdown Rate" means with respect to each Drawdown Bond an interest rate on such
Drawdown Bond determined as provided in Section 10(b).

"Drawing" means cach installment of principal advanced under the Drawdown Bonds
pursuant to the terms of the Bondholder's Agreement.

"Failed Remarketing Rate" means that per annum rate of interest to be applicable to any
Alternate Floating Rate Bonds following an attempted Lbonversion 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 fo the rate set
forth on the Bloomberg Screen MMR 21 4 Page 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 6n 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 Datly 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.
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"Fixed Rate Bonds" means GO Bonds which bear inferest at a Fixed Rate.

"Fixed Rate Mode" means an Interest Rate Mode in which the interest ;'ate 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 Bonds Debt Service Account” is the account created pursuant to Section 9(b) of this
Series 2016 Resolution.

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

"GO Debt Rating" meaﬁs the long-term unenhanced debt rating assigned by S&P,
Moody's or Fitch to fhe GO Debt.

"Interest Accrual Period" with respect to a Series of Drawdown Bonds means initially,
the p'erioci 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 td and including the
last calendar day preceding the next succeeding Interest Payment Date, except that during any
period when Drawdown Bonds are in physical form pursuant to Section 6(a) of this Series 2016
Resolution, for any Drawing the date of which is not an Interest Payment Date or the date of
issuance of such Drawdown Bonds, "Interest Accrual Period" means the period commencing on
the date of such Drawing and ending on and including the day preceding the first Interest
Payment Date following the date of such Drawing.

"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
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Bonds, (ii) the Special Mandatory Tender Date, (iii) the Redemption Date, and (iv) thé
Conversion Date, (b) with respect to Fixed Raté Bonds, (i) the semiannual payment dates
specified as Interest Payment Dates in the Omnibus Certificate for such Fixed Rate Bonds and
(i) 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
interest at the Drawdown Rate computed using the 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.

"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 dollars 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 LIBORO01 Page (or any successor page), determined as

of approximately 11:00 a.m., London time, on each Interest Rate Determination Date for the
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immediately succeeding 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%).

"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 Spread plus (b) the product of (i) 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 any day that is a day for trading by and between banks in
U.S. dollar deposits in the London interbank market.

"Mandatory Tender Notice" has the meaning specified in Section 12(d).

"Maximum Rate" means: (i) in the case of Drawdown Bonds, the lesser of 12% per
annum and the maximum interest rate permitted 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 Series 2016

Resolution.
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"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 Representative, and the Credit Facility Provider, if any.

- "Ommibus Certificate" means a certificate of the County Mayor fixing certain 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 Béneﬁcial Owners of such GO
Bonds for federal income tax purposes.

"Owner Representative" has the meaning assigned to such term in the Bondholder's
Agreement.

"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.

"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, or 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
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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 Wells Fargo, the Purchaser, 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 ténder or deemed tender thercof, pursuant to the terms of Section 12 of this
Series 2016 Resolution or Alternate Floating Rate Bonds are to be purchased upon mandatory
tender or deemed tender thereof pursuant to Section 12 of this Series 2016 Resolution.

"Purchase Price" means, with respect 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 Floating 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.

"Purchaser" means Wells Fargo and its SUCCESSOrs, assignees, designees and nominees

under the Bondholder's Agreement.
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"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 Dfawdown 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
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.
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"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
Brawdown 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%).

"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 fifth anniversary of the Closing Date, as

defined in the Bondholder's Agreement, or, if such date is not a Business Day, the next preceding
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Business Day, which date may be extended by written agreement between the County and the
Purchaser.

"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.

"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 mera_,lning assigned to such term in the Bondholder's Agreement.

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

Section 2. Authority.

This Series 2016 Resolution is adopted pursuant to the Act, the Master Ordinance, the

~ Authorizing Resolution, and other applicable provisions of law.

Section 3. Findings and Representations.

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

(b)  Each of the Drawdown Projects described in Appendix A to this Series
2016 Resolution is included among the Projects described in the Master Ordinance and the

Authorizing Resolution and each of the Drawdown Projects constitute "designated facilities" and
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hereby are designated as "designated facilities" for purposes of Section 25A-2 of the County

. Code.

(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 Master Ordinance (excluding certain defeased Bonds as
described in Section 10.01(D) of the Master Ordinance), will not exceed $830,000,000.00.

(d) 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 Wells
Fargo, as provided in the Bondholder's Agreement, is in the best interest of the County since the
Public Health Trust Drawdown Bond Program allows the County to take advantage of short-term
interest rates and draw only amounts as needed based on the various expenditure schedules for
the Public Health Trust General Obligation Bond Program.

(e) The Board has determined that it is in the best interest of the County to
accept the Wells Fargo proposal in response to the RFP and to sell the Drawdown Bonds to
Wells Fargo 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, and authorizes and directs the County Mayor to execute and deliver
a Bondholder's Agreement with Wells Fargo, in substantially the form attached as Exhibit A to
this Series 2016 Resolution (the "Bondholder's Agreement"). The execution in final form of the
Bondholder's Agreement for and on behalf of the County by the County Mayor shall be

conclusive evidence of the Board's approval of such Agreement.
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43 The authority granted to officers of 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 (Public
Health Trust 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. The GO Bonds are authorized to be
issued in one or more Series with appropriate designations in an aggregate principal amount not
to exceed Seven Hundred Thirty-Five Million Eighty-Five Thousand Dollars ($73 5,085,000.00),
for the purposes of: (i) financing all or a portion of the cost of the Drawdown Projects, (ii)
paying capitalized interest, if any, on the GO Bonds, and (iii) paying the cost of issuance with
respect to the GO Bonds.

(b) Other Terms of GO Bonds. GO Bonds (1) sha11 be issued in one or more
Series, with such Series designations, and in such principal amounts, (ii} 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, ail 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
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three (3) Business Days prior to the Closing Date, as defined in the Bondholder's Agreement, the
County shall specify whether the Drawdown Bonds shall bear interest at the Drawdown Rate
computed using the LIBOR Index Rate or the SIFMA Index. Once the LIBOR Index Rate or the
SIFMA Index is designated in the Omnibus Certificate, .all Drawdown Bonds shall bear interest
at the Drawdown Rate computed using the index so designated.

Section 5. Bond Registrar; Paying 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 System: Transfers.

(a) Each Series of Drawdown Bonds shall be issued in physical, certificated
definitive form in Authorized Denominations. For so long as the GO Bonds are in Drawdown
Mode, the GO Bonds may only be transferred in Authorized Denominations to (x) an affiliate of
a Holder of the Drawdown Bonds, (y) a trust or custodial arrangement established by a Holder of
the Drawdown Bonds or one of its affiliates, the owners of the beneficial interests in which are
limited to "qualified institutional buyers", as defined in Rule 144A promulgated under the
Securities Act of 1933, as amended, or (z) a qualified institutional buyer that is a commercial
bank having a combined capital and surplus, determined as of the date of any transfer pursuant to
this Section 6(a), of $5,000,000,000.00 or more that has executed and delivered to the Registrar,
the Paying Agent and the County an Investor Letter in the form of Exhibit B.

(b)  Upon Conversion of Drawdown Bonds to Fixed Rate Bonds or (with the
Board's adoption of a supplemental resolution) Alteméte Floating Rate Bonds, such Bonds shall
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-
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entry-only system the County elects to establish in accordance with the provisions of Section
4.04 of the Master Ordinance,

Section 7. Execution and Deliverv of GO Bonds.

The GO Bonds upon initial issuance and upon Conversion shall be executed as provided
in the Master Qrdinance. The County Mayor is authorized and directed to deliver each Series of{
Drawdown Bonds to, of for the account of, Wells Fargo upon receipt of payment of the purchase
price for such Series of 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 Conversioﬁ to, or for the account of, the
Remarketing Agent selected in 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.

Section 8. Application of Proceeds.

(a) Proceeds received upon the issuance of each Series of 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 Project Fund and used to pay the costs
of issuance of the GO Bonds.
(i1)  The balance of such proceeds shall be deposited in the Drawdown
Project Account in the Project Fund, as described in Section 9 of this Series 2016
Resolution, and used fo pay the Costs of the Drawdown Projects.
(b)  Notwithstanding the provisions of Section 8(a) above, the County Mayor,
in consultation with the Financial Advisor and the County Attorney, is authorized to supplement

and amend the application of proceeds of the GO Bonds provided in Section 8(a) above, as set
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forth in the Omnibus Certificate, in a manner consistent with the objectives of this Series 2016
Resolution and not inconsistent with the Master Ordinance and the Authorizing Resolution.

Section '9. Deposits to Project Fund; Accounts Authotized.

(a) The Board directs that the County Mayor shall create an account within
the Project Fund to be known as the "Drawdown Project Account” to be funded with proceeds of
the GO Bonds as described in Section 8(a)(ii) of this Series 2016 Resolution.

(b) A special account in the Debt Service Fund created pursuant to Section
8.01 of the Master Ordinance to be known as the "GO Bonds Debt Service Account" is created
and established for the benefit of the GO Bonds.

(c) The County Mayor is authorized to create or cause to be created such
additional accounts as shall be necessary or advisable in connection with the issuance of the GO
Bonds. Amounts held in any such accounts are to be held solely for the benefit of the GO
Bonds.

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 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
redeemed 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 $735,085,000.00, with no more than $200,000,000.00
in principal amount Qutstanding in the Drawdown Mode at any one time. Interest shall accrue

only on such principal amount of a Series of Drawdown Bonds as has been actually drawn by the
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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. As provided in Section 4(b) hereof, the Drawdown Bonds
will accrue interest during each Interest Accrual Period at an interest rate equal to either (1) the
LIBOR Index Rate or (2) the sum of the SIFMA Index and the Applicable Spread (rounded up to
the nearest one hundredth of one percent) (the "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 Agreemeﬁt Event of Default, the 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 elapséd and (ii) 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 365/366 day year. In
no event may any Drawdown Bond bear interest in excess of the Maximum Rate.

()  Increased Costs; Unutilized Fee. While the Purchaser is the Holder or
Beneficial Owner of the Drawdown Bonds or Wells Fargo is committed to purchase Drawdown
Bonds under the Bondholder's Agreement, the County agrees to pay all applicable fees and costs

described in the Bondholdet's Agreement in accordance with the terms thereof.
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(d)  Drawings. (i)} 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 Agreement, and shall be
in an aggregate amount not less than $10,000,000.00. 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 issuancé of such Series and shall be in an aggregate amount not less than
$10,000,000.00. Each Drawing after the initial Drawing of any Series shall be in an aggregate
amount not less than $1,000,000.00. So long as there is not continuing an uncured Bondholder's
Agreement Event of Default, the County may n}ake additional Drawings under a Drawdown
Bond on any day on and prior to the Commitment End Date upon satisfaction of all conditions
for Drawings set forth in the Bondholder's Agreement and delivery of written notice to the
Paying Agent, Wells Fargo and the Purchaser not less than five Business Days prior to the date
of such Drawing substantially in the form attached to the Bondholder's Agreement as Exhibit A.
The amount of all Drawings shall be subject to the limits set forth in Section 10(a) of this Series
2016 Resolution.
(il)  The initial Drawing of ecach Series of Drawdown Bonds shall be
effective on the date of such Drawing. FEach subsequent Drawing during any period
when Drawdown Bonds are in physical form pursuant to Section 6(a) of this Series 2016
Resolution shall be effective on the date of such Drawing, and otherwise 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 Wells Fargo 1n the

amount of such Drawing, plus, if the Drawdown Bonds are not in physical form pursuant

WDE - 021951/000025 - 1148802 v5 3 /




Agenda Item No. 8(D)(1)
" Page No. 29

to Section 6(a) of this Serics 2016 Resolution and the date of such Drawing is not an
Interest Payment Date or the date of issuance of such Drawdown Bonds, accrued interest
from the Il}terest Payment Date next preceding the date of such Drawing; provided,
however, that:

(A) no additional Drawing shall be made for an amount that,
together with the aggregate cumulative principal amount of all prior Drawings,
exceeds $735,085,000.00;

(B) no additional Drawing shall be made for an amount that
would cause the aggregate principal amount of Drawdown Bonds Qutstanding to
exceed $200,000,000.00; 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
includible in the gross income of the Beneficial Owners thereof for federal
income tax purposes.

(iii)  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,
the Drawdown Bonds are not in physical form pursuant to Section 6(a) of this Series
2016 Resolution, and the date of the Drawing is not an Interest Payment Date, accrued
Iinterest from the Interest Payment Date next preceding the date of such Drawing to but

not including the date of the Drawing (computed at the Drawdown Rate).
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(e)  Additional Series of Drawdown Bonds.

(1) 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 Ordinance 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 Resolution.

(ii)  Before any additional Series of GO Bonds shall be issued under
the provisions of this Section 10(e), the County shall deliver to the Paying Agent, 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; 7

(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 vali.dly -
aﬁthorized, 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
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additiohal 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.
(iii) 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 Wells Fargo in the same manner that notice is given for additional
Drawings under Section 10(d).
® 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 Bﬁsiness Day,
with twenty (20) days prior written notice to the Holders, the Owner Representative, 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
may the aggregate principal amount of all Outstanding Drawdown Bonds be less than
$1 0,000,000.00 unless all Outsfanding Drawdown Bonds are repaid in full.
(g)  Mandatory Sinking Fund Redemption During an Amortization Period.
Drawdown Bonds shall be subject to Amortization Installments during the Amortization Period.
During the Amortization Period, the Ouistanding 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 the Amortization Installment due on each Amortization
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Payment Date after the Amortization Commencement Date shall equal one-cleventh 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 and 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.

Section 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

i

Days prior to the proposed date of such Conversion, the County shall provide written notice
substantially in the form of Appendix 1V (a "Mode Conversion Notice") to the Registrar, the
Remarketing Agent, the Tender Agent, the Purchaser and the Owner Representative. If less than
all of the Drawdown Bonds or Alternate Floating Rate Bonds then Outstanding are to be
converted, the Drawdown Bonds or Alternate Floating 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 converted to a Fixed Rate shall be sold as provided in Section 13.
Drawdown Bonds being converted to the Altemate 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
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bear the Alternate Floating Rate determined as provided in Sectiqn 18(a) of this Series 2016
Resolution.

(b) In the event that (i) the requirements of this Section have not been met on
or prior to the proposed date of pricing for a scheduled Conversion Date in respect of any
Drawdown Bonds or (ii) on or prior to the fifth (Sth) 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 Waﬁt 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, (%) 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 Con\}ersion 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.
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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).

(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 Purchaser, 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 Floating Rate Bonds, by its purchase of such GO Bonds, agrees to tender its |
Drawdown Bonds and Alternate Fioating 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 Pmcﬁase 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
requited by this Scction, the Undelivered Bonds shall be deemed to have been tendered and
purchased by the Tender Agent, and interest accruing on such Undelivered Bonds 6n and after
the applicable Purchase Date shall no longer be payable fo the prior Holders thereof. In 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
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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
payment of such Undelivered Bond shall forthwith cease, terminate and be coinpletely
discharged, and the Registrar shall not recognize any further transfer of such Undelix;ered Bonds
by such prior Holders. The Regisfrar 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 Ordinance, 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 if to the County, the Tender Agent, the
Remarketing Agent, the Purchaser, the Owner Representative 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 ali
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
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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 fo the order of the Holders thereof or, in Drawdown Bonds, the Drawdown Bonds become
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.

() Insufficient Remarketing Proceeds. 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. 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 Yixed 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 Agént 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)  Thereis hefeby created and established with the Tender Agent a trust fund
to be designated "Miami-Dade County, Florida General Obligation Bonds (Public Health Trust
Program), Series [as éet 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.

) All moneys deposited in any Bond Purchase Fund shall 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 provided in Section 13(g) of this .

Series 2016 Resolution).
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() 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 diécharged 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 Sertes 2016 Resolution.

Sectioh 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 brincipal 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
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.

WDE - 021951/000025 - 11488062 v3

4l




Agenda Item No. 8(D)(1)
Page No. 39

(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 consultatién 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 form customarily used by the County, as shall be approved by the County Attorney and Bond
Counsel.

(d) The County Mayor is further authorized to cause publication, once in 7he
Miami Herald, a daily newspaper 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
Summary Notice of Sale ("Summary Notice of Sale") with respect to the Fixed Rate Bonds,
substantially in the form attached as Exhibit C-2 to this Series 2016 Resolution, with suéh

variations, omissions and insertions as approved by the County Mayor after consultation with the
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Financial Advisor, the County Attomey 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 information required by Section 218.38(1)b)2, Florida Statutes. The
execution and delivery of the Omnibus Certificate shall be conclusive evidence of the award of
the 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 Attomey, Bond Counsel, and disclosure
counsel, and the County Mayor is authorized to deliver the Remarketing Circular on behalf of the
County;
(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
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with the Financial Advisor, Bond Counsel, disclosure counsel, and the County Attdrney, 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 the Tender Agent shall at all times be the same entity. |

Section 17. Terms of Fixed Rate Bonds.

(a) Upoh 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 such principal amounts, (ii) 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
Bonds being remarketed, (v) shall have a true interest 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)
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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 apﬁroval of the final terms and provisions of Fixed Rate
Bonds.

(b)  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 each Rating Agency the notice provided in Section 5.02 of the
Master Ordinance, but the failure to provide such notice shall not affect the validity of any such

redemption.

Section 18. Terms of Alternate Floating Rate Bonds.
(a)  Alfernate Floating Rafe. 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
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- 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 immediately 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 Fioating Rate Period, GO Bonds subject to such period are designated
for Conversion to a Fixed Rate pursuant to Section 11(a) of 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 eniual 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 Bonds during an Alternate
Floating Rate Period. During any Alternate Floating Rate Period, the GO Bonds subject to -any
such interest rate period may be oi)tionally and shall be mandatorily redeemed at such times and

at such prices as are provided in the related Omnibus Certificate.

Section 19.  Tax Exemption..

In accordance with the provisions of Section 9.03 of the Master Ordinance, 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.
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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 premiﬁns on or fees for such Credit Facilities and, afier
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
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:

(i) Information relating to assessed values, ad valorem tax collections

and exemptions from ad valorem taxes within the County in a form which is generally
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consistent with the presentation of such information in the Remarketing Circular for such
GO Bonds;
(iiy  The County's Comprehensive Annual Financial Report utilizing

generally accepted accounting principles applicable to local r-governments.

The information in paragraphs (i) and (ii) above is expected to be available on or before
JTune 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 Beneﬁciai 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 aécordance with the time frame set forth above and the County's
Comprehensive Annual Financial Report will be provided as soon as practicable after such time
as such Report becomes available.

(b) 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) principal and interest payment delinquencies;

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

] 1
WDE - 021951/000025 - 1148802 5 4?




&)

“

)
(6)

™)
(8)
&)
(10

(11)
(12)

WDE - 021951/000025 - 1148802 v3

Agenda Item No. 8(D)(1)
Page No. 46

unscheduled draWs on debt service reserves reflecting financial
difficulties;

unscheduled draws on credit enhancements reflecting financial
difficulties;

substitution of credit 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
respect to the tax status of the GO Bonds, or other material events
ﬁffecting 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;

bankruptey, 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

-1
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County, or if such jurisdiction has been assumed by leaving the existing
governing body and officials or officers in possession but subject to the
supervision and orders of a court or governmental authority, or the entry
of an order confirming a plan of reorganization, arrangement or
liquidation by a court or governmental authority having supervision or
jurisdiction over substantially all of the assets or business of the County);
the consummation of a merger, consolidation, or acquisition involving the
County or the sale of all or substantially all of the assets of the County,
other than in the ordinary course of business, the enfry into a definitive
agreement to undertake such an action or the termination of a definitive
agreement relating to any such actions, other than pursﬁant to its terms, if
material; and

appointment of a successor or additional trustee or the change of name of
the trustee, if material.

The County agrees to provide or cause to be provided, in a timely manner,

to each MSIR, in the appropriate format required by law or applicable regulation, notice of its

failure to provide the Amnnual Information with respect to itself on or prior to the June 1

following the end of the preceding Fiscal Year.

@

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 County no longer remains an "obligated person" with

respect to the GO Bonds within the meaning of the Rule.
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(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 breéch within a reasonable time after
receipt of written notice from a Beneficial Owner that a breach existé; 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.

) 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 afier the date of issuance of the GO Bonds, the County shall, if the County is notified of
such additional MSIRs, provide such information to the additional MSIRs. Failure to provide
information tb any new MSIR whose status as a MSIR is unknown to the County shall not
constitute a breach of this covenant.

(g)  The requirements of subsection (a) above do not necessitate the
preparation of any separate annual report addressing only the GO Bonds. The requirements of
subsection (a) may be met by the filing of an annual information statement or the County's
Comprehensive Aﬁnual Financial Report, provided such report includes all of the required
Annual Information and is available by June 1 of each year for the preceding Fiscal Year.

Additionally, the County may incorporate any information in any prior filing with each MSIR or
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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 iﬁformation 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:

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

circumstances that arises from a change in legal requirements, a change in law or a

change in the identity, nature or status of the County or type of business conducted; the

Covenantg, 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 amendments or

change in éircumstances; and the amendlﬁent 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

(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 elects that the Covenants shall be deemed amended accordingly.

Any assertion of beneficial ownership must be filed with the County along with full

documentary support, as part of the written request described above.
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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 médiﬁcations 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 ofher 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 transactions in connection with the
issuance and sale of the GO Bonds, the Conversion of the Interest Rate Mode of the GO Bonds,
and the consummation of all transactions in connection with the remarkeﬁng of the GO Bonds
subject to Conversion, all as contemplated in this Series 2016 Resolution.

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 in its individual capacity, may in good faith and to the
extent otherwise permitted by law, buy, sell, own, hold and deal in any of the GO Bonds, and
may join in any actidn 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,
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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 commitiee or
body of Holders of any GO Bonds secured hereby or other obligations of the County as freel& as
if it did not act in any capacity hereunder or under the Credit Facility.

Section 24. Notices.

The County agrees to furnish written 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, (ii) 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 bé 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

Facsimile: (212) 553-1066

Email: MSPGSurveillance@moodys.com

S&P Global Ratings

55 Water Street, 38th Floor

New York, New York 10041

Aftention: 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 appoiniment of a successor Tender Agent give notice

thereof by first class mail, postage prepaid, to the owners of the GO Bonds.
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Section 25.  Several Capacities.

Anything provided in this Series 2016 Resolution to the contrary 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.

Section 26. Limitation on Rights of Credit Facility Provider.

Anything provided herein or in this Series 2016 Resolution to the contrary
notwithstanding, no Credit Facility Provider shall be ent.itled 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 Facilify Provider shall be in default in the due and punciual
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 recetver, custodiaﬁ, trustee or liquidator of the Credit 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 Bankruptcy Code (as now or hereafter
in effect) 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

. p—
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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
Bankruptey Code, or shall take any other action for the purpose of effecting the foregoing; or

(c) any proceeding or éase shall be commenced without the application or
consent of the Credit Facility Provider, in any cowrt of competent jurisdiction seeking the
liquidation, 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, rehabilitation, reorganizatioh, conservation, liquidation or
dissolution under Article 16 of the New York Insurance Law or any successor or similar
applicable provision 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,

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

—
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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 any similar violation of the County's contract with such Owners.

Section 28. Powers of Amendment.

In addition to any other amendments permitted by this S.eries 2016 Resolution and as may'
be provided in an Omnibus\ Certificate, this Sefies 2016 Resolution may be amended or modified
at any time or from time to time without the consent of, or notice 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 Owner Representative for a Series 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 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 least 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 granting rights in or to a Credit Facility Provider, if any,
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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.

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 prfavisions 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 dr 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 resolutions 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 [ssuer 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.

Section 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 suéh person, .and no official,
officer or employee of the County executing the GO Bonds shall be liélble 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
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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
advisor of the County from the performance of any official duty provided by law or this Series.‘
2016 Resolution.

Section 32. Waiver.

The proviéions 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 thé request of the County Mayor for the reasons

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

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

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

Sen. Javier D. Souto : Xavier L. Suarez

Juan C. Zapata
The Chairperson thereupon declared the resolution duly passed and adopted this 7th day

of September, 2016. This resolution shall become effective upon the earlier of (1) 10 days after
the date of its adoption unless Vetoe.d by the County Mayor, and if vetoed, shall become effective
only upon an override by this Board, or (2) approval by the Couﬁty 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 /Kp\

to form and legal sufficiency. ( !

Juliette R. Antoine
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APPENDIX

[Form of Drawdown Bond]

THIS BOND MAY NOT BE TRANSFERRED EXCEPT IN ACCORDANCE WITH SECTION 6 OF
THE SERIES 2016 RESOLUTION AND AS PROVIDED HEREIN.

~ No. RD- : 3 *

UNITED STATES OF AMERICA
STATE OF FLORIDA
MIAMI-DADE COUNTY, FLORIDA
GENERAL OBLIGATION BOND
(PUBLIC HEALTH TRUST PROGRAM),
DRAWDOWN BOND SERIES | |

Maturity Dafe Interest Rate Original 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 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 a date other than the
first calendar day of the month, in which case it shall bear interest from such date, or except as
otherwise provided in the hereinafter defined Series 2016 Resolution; 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 previcusly called for redemption and payment
therefor shall have been duly made or provided.

The cumulative principal amount of the Series | Drawdown Bonds may not, in the aggregate, exceed
$200,000,000.00 as reflected on the Schedules of Drawings, Redemptions and Remarketings attached hereto.

Appendix |-1
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Interast shall be payable to the registered owner hereof to the address as it appears on the
registration books of the County maintained by [ 1, as lhe Registrar for the
Drawdown Bonds, or any successor Registrar appointed by the County pursuant to the Series 2016
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 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 upon written request of the registered owner of $1,000,000.00 or more in principal amount of
such Drawdown Bonds, such payments may he made by wire transfer to the bank and bank
account specified in writing by such registered owner to the Paying Agent in form acceplable to it
not fess than fifteen (15) days prior to the Record Date (such bank being a bank within the
cantinental United States), if such registered owner has advanced fo 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.8, 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 erder
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 notice
to the contrary.

This bond is one of an authorized issue of bonds in the aggregate principal amount of
3l ] (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 Drawdown 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 compilance 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, Ordinance No. 14-52 enacted by the Board of
County Commiissioners of Miami-Dade County, Florida {the "Beard") on June 3, 2014 (the "Master
Ordinance"), and Resolution No. R- , adopted hy the Board on __ __, 2016 (the "Series
2016 Resolution"), and other applicable provisions of law. This GO Bond is subject to all the terms
and conditions of the Master Ordinance and the Series 2016 Resolution and capitalized terms not
otherwise defined herein shall have the same meanings as are ascribed to them in the Master
Ordinance and the Series 2016 Resolution. The GO Bonds are one of a Series of Bonds issued or
to be issued pursuant to the Master Ordinance and the Series 2016 Resolution and pursuant to
referenda described therein with an aggregate principal amount of $735,085000,00. 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 a Drawdown Bond as
defined in the Series 2016 Resolution. While in the Drawdown Mode and subject to adjustment as
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provided in the Series 2016 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 Perlod at an interest rate equal to
the [LIBOR Index Rate] [sum of (1) the SIFMA Index and (2) the Applicable Spread (reunded to the
nearest one hundredth of one percent)]. 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 vear] [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 Master Ordinance and the Series 2016 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 an the County's rights, duties and
obligations, provisions permitting the issuance of Additional Bonds, to all of which previsions 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 subjectto 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 alse subject to
mandatory tender on the Special Mandatory Tender Date if not redeemed or converted prior to the
Special Mandatory Tender Date.

A COMPLETE STATEMENT AND DESCRIPTION OF ALL REDEMPTION AND TENDER
PROVISIONS APPLICABLE TO THE DRAWDOWN BONDS (S CONTAINED IN THE SERIES
2016 RESOLUTION, TO WHICH REFERENCE 1S HEREBY MADE AND WHICH SHCULD 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 Fiorida; 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 [evy and collection of an annual tax, without
limitation as to rate or amount, upon all taxable property withih the corporate limits of the County
{excluding exemptions as provided by applicable lawy}, 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 assessead, levied and collected at the same time and in the same manner as other
taxes are assessed, levied and coliected within the corporate limits of the County, and that the ful
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 Master Crdinance and the Serles 2016 Resolution until the Certificate
of Authentication endorsed hereon shall have heen duly executed by the Registrar.
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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 thair
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 Bands described in and executed under the provisions of the
Master Ordinance and the Series 2016 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 fuil 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, L.e., Securities Transfer Agents Medalllon
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 itfthey appear(s) upon the face of the within Bond in every particular, without
alteration or enlargement ot 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 Qutstanding

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

£ £ & 3 £ £=2 o h=5] R £ Eo] h=z] h<2 ]
3 £ &3 3 3 o b % A 3 £5 p) £
h= R 3 | =9 7} L b=l o £ ££3 3 £F h=]
A b=t = & £ 5 A A oF 3 Roc] 5 £
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[Form of Fixed Rate Bond]
No. RF- $

UNITED STATES OF AMERICA
STATE OF FLORIDA
MIAMI-DADE COUNTY, FLORIDA
GENERAL OBLIGATION BOND
(PUBLIC HEALTH TRUST PROGRAM),

FIXED RATE SERIES |

Maturity Date [nterest Rate Qriginal 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 to
registered assigns or legal representatives, on the Maturity Date identified above (or earlier as
hereinafter 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 Master Ordinance and the Series 2016 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, untii payment of the Principal Amaunt, or until provision for the payment thergof has been
duly provided for, such interest being payable semiannually on the first day of { _Jand
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
( 1, as the Registrar for the GO Bonds, or any successor Registrar
appointed by the County pursuant tc the Master Ordinance and the Series 2016 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 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 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 tess than fifteen (15) days
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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 ta 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 ¢lose 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 thersof, 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 shail 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 ner the Paying Agent shall be affected by notice to the contrary.

This bond is one of an autharized 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 Drawdown 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 166, Florida Statutes, as amended, the Home Rule Amendment and
Charter of Miami-Dade County, Florida, as amended, Ordinance No.,14-52 enacted the Board of
County Commissioners of Miami-Dade County, Florida (the "Board") on June 3, 2014 (the "Master
Ordinance”) and Resolution No. R-____ adopted by the Board on ., 2016 (the "Series 2016
Resolution"), and other applicable provisions of law. This GO Bond is subject t6- all the terms and
conditions of the Master Ordinance and the Series 2018 Resolution and capitalized terms not
otherwise defined herein shall have the same meanings as are ascribed to them in the Master
Ordinance and the Series 2018 Resolution. The GO Bonds are one of a Series of Bonds issued or
to be issued pursuant to the Master Ordinance and the Serles 2016 Resolution and pursuant to
referenda described therein with an aggregate principal amount of $735,085,000.00.

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.
Referance is made to the Ordinance and the Resolution for the provisions, among others, relating
to 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
fimitations 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 consents on behalf 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
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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 to 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 nof more than sixty (60) 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 no 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 portions 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 Master Ordinance and the Series 2016 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 {o receive GO Bonds for any
unredeemed portions of the GO Bonds as provided in the Master Ordinance and the Series 2016
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 hy the registered owner thereof or his attorney-in-fact or legal
representative, containing written instructions as to the defails 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 Master Ordinance and the Series 2016 Resolution enter the
transfer of Ownership in the registration books and shali deliver in the name of the new transferee or
transferees, a new fully 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 serties and
maturity. The County and the Registrar may charge the registered owner for the registration of every
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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 {o 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 nct 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 principat of or interest on this GO Bond shall be a Saturday,
Sunday, legal holiday or a day on which banking institutions in the county where the designated
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 teo exist, to happen, and o 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 apuplicable 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 alt 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 cther
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 obtigatory far any purpose or be entitled to any

security or benefit under the Master Ordinance and the Series 2016 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 seal 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 Master Ordinance and the Series 2016 Resolution.

( ]

By:
Authorized Signatory

STATEMENT OF INSURANCE

[TO COME, IF ANY]

(FORM QF 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 Transferee)

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

registration and registration of transfer thereof, with fuil 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 sighature 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
hames as itithey 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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APPENDIX I
[Form of Alternate Floating Rate Bond]

(to be provided with the supplemental resolution refated to
the Alternate Floating Rate Bonds)
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APPENDIX IV
MODE CONVERSION NOTICE
MIAMI-DADE COUNTY, FLORIDA
GENERAL OBLIGATION BOND
{PUBLIC HEALTH TRUST PROGRAM), SERIES [ |
(THE "GO BONDS")
Notice is hereby given to , the Paying Agent and Registrar,
the Remarketing Agent, , the Tender Agent, and , @ach 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") Jthe County to insert as appropriate:] the [description and amount of GO
Bonds] which are presently in a [Drawdown] [Alternate Floating Rate] Mede (the " ]
Mode Obligations™).
2. The date of the Conversion Date shall be

3. Beginning on the Conversion Date, the [ ] Mode Obligations will be
converted to a [Fixed Rate Mode][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 OBLIGATION BOND
{(PUBLIG HEALTH TRUST PROGRAM), SERIES [ 1
(THE "GO BONDS")

Notice is hereby given to the Owners of the GC Bonds indicated below {(the "Tender
Obligations") of the Miami-Dade County, Florida ("the County") that:

1. The Tender Obkgations are subject to Mandatory Tender for purchase on (the
"Purchase Date").

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

Bond Principal CUsIP
Number Maturity Amount Number
3, The Tender Obligations are subject to Mandatory Tender due to the occurrence

of the following event within the meaning of this Series 2016 Resolutian 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 Dale]

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 trust office].

6. [n 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 defivery of such Tender
Obligations. The Purchase Price of any such Tender Obligations shall be paid in immediately
availahle 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
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Agenda [tem No,
Page No. 2

Tender Agent in immediately available funds by wire transfer to any Owner of at least one
million dollars ($1,000,000.00) aggregate principal amount of such Tender ©bligations 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 appiicable Tender Notice when such Tender Natice is
delivered to the Tender Agent.

Dated:

_ as Registrar
MIAMI-DADE COUNTY, FLORIDA
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APPENDIX A

DRAWDOWN PROJECTS

Miami-Dade County, Florida

General Obligation Borids (Public Fealth Trust Program)’

Hospital Facility Renovations and Upgrades $145,178,000.00
Infrastructure Projects 163,855,000.00
Medical and Technology Equipment and Software 290,717,000.00
New Facilities 135,335,000.00
‘Total $735,085,000.00

Note 1. The above project description represents a projected atlocation by project type at the
time of approval of the Miami-Dade County, Florida General Obligation Bonds (Public
Health Trust Program), Series 2016 Resolution (the “Series 2016 Resolution”). An itemized
project list will be attached to the tax certificate when cach Series of GO Bonds is issued
under the Series 2016 Resolution.
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EXHIBIT A

FORM OF BONDHOLDER'S AGREEMENT

(On file with the County Clerk)
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EXHIBIT B

FORM OF INVESTOR LETTER

[Date of Purchase]
[ADDRESSEES]
MIAMI-DADE COUNTY, FLORIDA
GENERAL OBLIGATION BONDS
(PUBLIC HEALTH TRUST PROGRAM), SERIES | ]

Ladies and Gentlemen:

[ (“Purchaser™} has agreed to purchase the above-referenced bonds (the
"Bonds") in the amount of [AMOUNT] which were issued in the original aggregate principal
amount of [AMOUNT] by Miami-Dade County, Florida (the "Issuer”) beating the Drawdown
Rate as set forth in the Resolution No, R -16 (the "Resolution") adopted by Board of County
Commissioners of Miami-Dade County, Florida on ___ __, 2016, All capitalized terms used
herein, but not defined herein, shall have the respective meanings set forth in the Resolution,
The undersigned, an authorized representative of the Purchaser, hereby represents to you that:

1, The Purchaser has sufficient knowledge and experience in financial and business
matters, including purchase and ownership of municipal and other tax-exempt obligations, to be
able (0 evaluate the risks and merits of the investment represented by the purchase of the Bonds.

2. The Purchaser has authority to purchase the Bonds and to execute this letter and
any other instruments and documents required to be executed by the Purchaser in conuection
with the purchase of the Bonds.

3. The undersigned is a duly appointed, qualified and acting representative of the
Purchaser and is authorized to cause the Purchaser to make the certifications, representations and
wartanties contained herein by execution of this letter on behalf of the Purchaser.

4, The Purchaser is a "qualified institutional buyer”, as defined in Rule 144A
promulgated under the Securities Act of 1933, as amended (the "1933 Act”), that is a commercial
bank having a combined capital and surplus, determined as of the date hereof, of $5,000,000,000
or more.

5. The Purchaser understands that no official statement, prospectus, offering
cireular, or other comprehensive offering statement is being provided with respect to the Bonds.
The Purchaser has made its own inquiry and analysis with respect to the Issuer, the Drawdown
Projects, the Bonds and the security therefor, and other material factors affecting the security for
and payment of the Bonds.
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6, The Purchaser acknowtedges that it has either been supplied with or been given
access to information, including financial statements and other financial information, regarding
the Tssuer, to which a reasonable investor would attach significance in making investment
decisions, and has had the opportunity to ask questions and receive answers from knowledgeable
individuals concerning the Issuer, the Drawdown Projects, the Bonds and the security therefor,
so that as a reasonable investor, it has been able to make its decision to purchase the Bonds.

7. The Purchaser understands that the Bonds (i) ave not registered under the 1933
Act and are not registered or otherwise qualified for sale under the "Blue Sky" laws and
regulations of any state, (i) are not listed on any stock or other securities exchange, and
(iii) carry no rating from any credit rating agency.

8. The Bonds are being acquired by the Purchaser for investment for its own account
and not with a present view toward resale or distribution; provided, however, that the Purchaser
reserves the right to sell, transfer or redistribute the Bonds in Authorized Denominations, but
agrees that any such sale, transfer or distribution by the Purchaser shall be to a Persen that is:

(a) an affiliate of a Holder of the Bonds;

(b} a trust or custodial arrangement established by a Holder of the Bonds or
one of its affiliates, the owners of any beneficial interest in which are limited to
"qualified instilutional buyers" as defined in Rule 144A promulgated under the 1933 Act;
or

(c) a qualified institutional buyer tbat is a commercial bank having a
combined capital and surpius, determined as of the date of any transfer pursuant to
Section 6(a) of the Resolution, of $5,000,000,000 or more that has executed and
delivered to the Registrar, the Paying Agent and the Issuer an investor letter substantially
in the form of this letter,

[ |

Name

Title
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EXHIBIT C-1

FORM OF OFFICIAL NOTICE OF SALE

(On file with the County Clerk)
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EXHIBIT C-2

FORM OF SUMMARY NOTICE OF SALE

(On file with the County Clerk)
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EXHIBIT D

FORM OF PRELIMINARY REMARKETING CIRCULAR
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is Prefiminary Remarkerieg ¥Meomorsndon canslitale an ofler 16 sell or a soliciadon of 2y affer 1o

This Freliminary Remarketing Memorandem and (e faformation contaived hescin ape subject te completion ov amendment. prder ng circumskairess sleatl
oy 3 1

Taws of such (wrisdiciing.

srfio or sale would be umlawlil poisr 16 copistratio, qualificotion or exemplion usder the securilies

Bizy. nor shall there be any sate of the Bonds i iy Jurisdiction in which such offer. solicit

PRELIMINARY REMARKETING MEMORANDUM DATED

NOT A NEW ISSUL - BOOK ENTRY ONLY See “RATINGS” hergin

In the opinion of Bond Counsel, under existing statutes, regulations, ridings and cour! decisions and assuming continuing compliance
with certain covenaits and the aecuracy of certain represemiations, following the remarketing of the Bonds addressed herein, (a) inierest on
the Bonds will be excludable from gross income for federal income tax purposes, (b) intevest on the Bonds will not be an item of fax
preferenie for purposes of the federal alternative minimum tax imposed on individuals and corporvarions, however, such inferest on the Bonds
Wil be.taken into account in defermining adfusted curend earkings for the purpose of compuiing the alteynative minimum tax imposed on
certain corpordtions, and (c) the Bonds and the income theveon will not be subject to taxation under the laws of the State of Florida, except
esfate taxes and faxes under Chapter 220, Florida Statuies, as amended, on interest, income or profits on debr obligutions owned by
corporalions as defined therein. For a more complete discussion of the tax aspects, see “TAX MATTERS.”

MIAMI-DADE COUNTY, FLORIDA
General Obligation Bonds
(Public Health Trust Prograu)

5 * $ *
Series 2016 Series 20
Remarketing Date: £ 20 Due: as shown on the ingide cover

Miami-Dade County, Florida (the *County"), is remarketing its General Obligation Bonds (Public Health Trust Program), Serfes 2016
__(thc “Series 2016 Bonds”} and its General Obligation Bonds (Public Health Trust Program), Series 20__ {the “Series 20____ 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 taw, 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 Bands as the same become due and payable. See “SECURITY AND SOURCES OF
PAYMENT FOR THE BONDS.”

The Series 2016 Bonds were originally issued on September __, 2016 in the aggregate principal emount of §____ and are
curtently outstanding in the aggregate principal amount of § , all of which are being converted to the Fixed Rate Mode and
remarketed on the Remarketing Datc set forth above pursuant to the terms of the 2016 Resolution deseribed in this Remarketing
Memorandum. The Series 20 Bonds were originally issued on _ , 20 i the apgregate principal amount of
% and are currently outstanding in the aggregate principal amount of § , all of which are being converted to the

Fixed Rale Mode and remarketed on the Remarketing Date set forth abave pursuant to the terms of the 2016 Resolution,

The Bonds will be remarketed only as fully registered bonds, and when remarketed, will be regisiered 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 ot any
integral multiple of $5,000. Since purchases of beneficial interests in the Bonds will be made in book-entry only formi, beneficlal owners will
not receive physical delivery of bond certificates. See “APPENDIX (0 — THE DTC BOOK-ENTRY ONLY SYSTEM.”

The Bonds will be remarketed in the Fixed Rate Mods and are not subject to conversion to another mods or subsequent remarketing by
the Remarketing Agent. Interest on the Bonds will be payable semiatmually on January L and July 1 of each year, commencing on
R 1,20 . Principal of the Bonds will be payable at the designated office of . , a5 Regisirar and Paying

gent for the Bonds, So long as ITC or its nominee is the registered owner of the Bonds, payments of prineipal of and interest onthe Bonds
will be made directly to DTC or iis nominse.

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

This cover page contains information for quick reference only. It is nor a complete summary of the information in this Remarkeling
Memorandurm.  [nvestors must read this enlire Remarketing Memorandum, including the Appendices, to cbtain information essentiad in
making an informed investment decision: with vespect to the purchase of the Bonds.

The Rondls are reoffered whep, as and if issued by the County, subject to the opinfons on certain legal maiters relating to thefr Issuance

of - cand . Bond Counsel jor the County,  Certain legal matiers relating fo
disclosire will be passed npon for the Connty by , and , Disclosure Counsel,
Ceriain legal matters will be passed upon for the County by the Office of the Miami-Dade County Attorney. is aeting as

counsel fo the Remarkeiing Agemts,  Public Financial Management, Inc., Coral Gables, Florida, has served as Finaneial Advisor to the
Cotnty in comneation with the issuance of the Bonds. It is expected that the Bonds will be available for delivery through DTC in New Tork,
New York, onor abowr 20 .

Dated: gé

*Preliminary, subigel to change.




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

MIAMI-DADE COUNTY, FLORIDA

$ &
General Obligation Bonds
(Public Health Trust Program)

Series 2016 __
$  Serial Series 2016 __ Bonds
Maturity Principal
(July 1) Amount CUSIP No,!!} Interest Rate Yield
3 % Sertes 2016 "Term Bond Due July ), ; Yield: %; CUSIP No.t" _
3 % Series 2016 __"l'erm Band Due luly 1, ; Yield: %, CUSTP No."
$ L]
General Obligation Bonds
(Public Health Trust Program)
Series 20
$  Serial Series 20 Bonds
Maturity Prineipal
{July 1) Amount CUSIP No.M Interest Rate Yield
E . % Series 20 Term Bond Due July 1, Yield: ___%; CUSIP No.™
$ % Series 20 Term Bond Due July 1, Yield: %, CUSIP No.t?

*  Preliminary, subject 1o change.

{1y CUSIP data is provided by Standard & Poor’s CUSIP Service Burcay, o division of The MeGraw Hill Companies Ine, The
CUSIP numbers lisied 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 Remarkeling Ageni make any represetilation with respect o such CUSIP
numbers, nor undertake any responsibility for their accuracy now or at any time in the fojure, The CUSIP numbers are
subject to being changed after the issuance of the Bonds as a result of various subscquent actions, incleding, but not limited
to, a refunding in whole or in part of the Bonds,
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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 UNLAWFUL FCR SUCH PERSON TO MAKE SUCH AN OFFER,
SOLICITATION OR SALE. THIS REMARKETING MEMORANDUM [S NOT TOQ 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 AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE
NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY
REPRESENTATION TO THE CONTRARY 1S 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 INFESTORS UNDER
FEDERAL SECURITIES LAWS, BUT THE REMARKETING AGENTS DO NOT GUARANTEE THE ACCURACY OR
COMPLETENESS OF SUCH INFORMATION,

THIS REMARKETING MEMORANDUM 1S BEING PROVIDED TO PROSPECTIVE PURCHASERS
EITHER TN 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 TERMINCLOGY USED, SUCH AS “PLAN,” “EXPECT,” “BSTIMATE,” “BUDGET”
OR OTHER SIMILAR WORDS. SUCH FORWARD-LOOKING STATEMENTS INCLUDE BUT ARE NOT
LIMITED TO CERTAIN STATEMENTS CONTAINED IN THE INFORMATION UNDER THE CAPTION
YESTIMATED SOURCES AND USES OF FUNDS.” THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER
EXPECTATIONS CONTAINED IN SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNGWN AND
UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE ACTUAL RESULTS,
PERFORMANCE OR ACHIEVEMENTS DESCRIBED TGO BE MATERIALLY DIFFERENT FROM ANY FUTURE
RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING
STATEMENTS.

THIS PRELIMINARY REMARKETING MEMORANDUM IS IN A FORM DEEMED FINAL BY THE
COUNTY FOR PURPOSES OF RULE [5¢2-12 PROMULGATED UNDER THE SECURITIES EXCHANGE ACT OF
1934, AS AMENDED, EXCEPT FOR CERTAIN INFORMATION PERMITTED TO BE OMITTED PURSUANT TO
RULE 15¢2-12(b)(1).

*Preliminary, subjecl to change. W
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REMARKILETING MEMORANDUM
refating to

MIAMI-DADE COUNTY, FLORIDA
General Obligation Bonds
(Public Health Trust Program)

¥ * 5 *
Series 2016 Series 20

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 {Public
Health Trust Program), Series 2016 (the “Series 2016 __ Bonds”), and its § * General Obligation
Bands (Public Health Trust Program), Series 20 {the “Series 20 Bonds™ and, together with the Series 2016
__Bonds, the “Bonds™). The Series 2016 ___ Bonds were originally issued on September ___, 2016 in the aggregate
principal amount of § and are currently outstanding in the apgregate principal amount of
3 , all of which are being converted to the Fixed Rate Mode and remarketed on the Remarketing Date
set forth above pursuant to the terms of the 2016 Resolution described in this Remarketing Memorandum. The
Sevies 20 Bonds were originally issued on , 20 In the aggregate principal amount of

¥ . and are currently outstanding in the aggl egate principal amount of 5 . all of which are

being converted to the Fixed Rate Mode and remarketed on the Remarketing Date set for h above pursuant fo the
terms of the 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, Flovida Statutes, as amended, and the
Home Rule Amendment and Chartar of Miami-Dade County, Florida, as amended, The Bonds were authorized to
be issued pursuant to Resolution No. R-590-13, adopted by the Board of County Commissioners of Miami-Dade
County (the “Board”) on July 2, 2013 (the “Authorizing Resolution™), Ordinance Ne. 14-52, enacted by the Board on
June 3, 2014, as supplentented (the “Master Ordinance™), and Resolution No. R~ adopted by the Board on

, 2016 (the “2016 Resolution” and collectively with the Authorizing Resolution and the Master
Ordinance, as amended and supplemented, the “Bond Ordinance™).

The Bonds werc issued pursuant to a voted authorization of $830,000,000 in County general obligation
bonds (the “Public Health Trust Program Bonds™} autherized by the Master Ordinance and approved by the voters at
a special election of the County held on November 5, 2013 to fund the modemization, improvement and equipping
of Jackson Health System's facilities located throughout the County (the “Publie Health Trust Program™), See “THE
PUBLIC HEALTH TRUST PROGRAM” in this Remarketing Memorandum. As of September 30, , the
County has previeusly issued § al Public Health Trust Program Bonds, including the Bonds
under the Public Health Trust Program, of which § remains outsfa_nd_mg as.of September 30,
The amount of unissued authorizatien remaining under the Public Health Trust 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 Public. Health Trust Program projects 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 genera) 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 laxes a county may levy for the payment of general obligation bonds. See “SECURITY
AND SOURCES OF PAYMENT FOR THE BONDS" herein,

*Preliminary, subject te change, q/



Thiz Remarketing Memorandum contains descriptions of, among other things, the Bonds, the Bond
Ordinance and the County. Such descriptions and information do not purport to be cormprehensive 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 Remmketing Memorandum with
respect to DTC and does not cerlify as fo 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 informmation on DTC. All references in this Remarketing Memorandwm to
the Bond Ordinance and related documents are qualified by reference to such decuments, and roferences to the
Bonds are qualified in their entirely by refevence lo the form of such bonds included in the Bond Ordinance. Capies
of the 2016 Resolution and the Master Ordinance are included in “APPENDIX B — BOND ORDINANCE
(EXCLUSIVE OF AUTHORIZING RESOLUTION).” Complete copies of the Bond Ordinance may be obtained
from the County upon request. Al capitalized terms in this Remarketing Memorandum shal! have the mearings
assipned to such terms in the Bond Oidinance unfess ancther meaning is ascribed to any of such terms in this
Remarketing Memorandum,

DESCRIPTION OF THE BONDS

The fellowing is a summary of certain provisions of the Bonds. Reference is made fo the respective Series
2016 _ Bonds and Series 20 Bonds for the complete fext thereof and to the Bond Ordinance for a mare
detailed description of such provisions. The discussion heren i3 qualified by such reference.

General

_ The Bonds are not subject to conversion to another mode or subsequent remarketing by the Remarketing
Agenl, The Bonds will be subject to aptional and nandatory sinking fund redemption as described herein.

The Bonds shail bear interest at such rates and will mature on the dates and in the principal amounts sct
forth on the inside cover of this Remar| ke‘ting Memorandum. Tnierest on the Bonds will be payable semiannually on
Januvary 1 and July of each year, commencing on L will act

as Registrar and Paying Agent for the Bonds (the “Reglsﬂ ar and Paymg Agcnt“)

The Bonds will be fully registered bionds registered in the name of Cede & Co., as nominee of I¥I'C, which.
will act as securities depository for the Bonds. Purchases of the Bonds will be made through a book-entry only
system malntained by DTC, in denominations of $5,000 or any integral multiple of $5,000, and purchasers of the
Bouds (the “Beneficidl Owners”) will not receive physical delivery of bond certificates. So long as DTC or its
nominee is the registered awner of the Bonds, the principal and interest payments will be made to DTC or its
nominee, which will in turn remit-such principal and interest payments to DTC’s Participants for subsequent
disbursement to the Beneficial Owners. Sce “APPENDIX G — THE DTC BOOK-ENTRY ONLY SYSTEM."

Redem ption Provisions
Optional Redemption

Optional. Redemption of the Series 2016 Bonds. The Series 2016 Bonds mafuring on or prior to
July 1, ave not subject to optional redemption. The Series 2016 _ Bonds maturing on or affer July 1, __,
shall be subject to aptional redemption prior to maturity, st the option of the County, in whaole or in part on any date
on or after July 1, and if in part, in such order of matwrities and in such principal amounts as the County shall
select and by lot within & maturity, at a redemption price equal lo 100% of the principal amount of the Series 2016
__ Bonds to be redeemed, phui accrued interest to the date of redemption, and without premivm.

Optional Redemption of the Serjes 20 Bonds. The Series 20__ Bonds maturing on or prior to July [,
____, arc not subject to opticnal redemption. The Series 20____ 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 matorities and in sueh principal amounts as the County shall select
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and by lot within a maturity, at a redemption price equal to 100% of the principal amount of the Series 20
Bonds to be redeemed, plus accrued interest to the date of redemption, and without premium.

Mandatory: Sinking Find Redemption

Mandatory Sinking Fund Redemption of the Sevies 2016 __ Bonds. The Series 2016 __ Bonds are subject
to mandatory sinking fund tedemption 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 Yeat Principal Amount

* Malurily

Mandatory Sinking Fund Redemption of the Series 20 Bonds. The Series 20 Bonds are subject to
mandatory sinking fund redemption prior to maturity, in part by lot, and will be redeemed on July |, in the years set
forth helow, at & redemption price equal to the principal amount of such Series 20 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 mumbers, the date of issuc, interest rate, maturity date of the Bonds to be redeemed, the
redemption date, the date of natice, 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 o of ifs agent) and, if less than all of the Bonds are to be redesmed, the numbers of the Bonds and the
portion of Bonds so to be redeeined and (if) stafe that on the redemption date, the Bonds to be redeened gshall 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
boud registration books of the County maintained by the Regisirar and Paying Agent, and, if applicable, to the
securities depositary,

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.

P



Conditionat Notice of Optional Redemnption 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 agresment,
in amounts necessary to effect the redemption, na later than the redemption date or (2} the County retains the riglit to
rescind such notice on ur prior 1o the scheduled redeoption date (in either cage, a “Conditicnal Redemption”), and
such notice and optional redemption shall be of no effect if such moneys are nat sc deposited or if the notice is
rescinded as desctibed 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 (he
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 Regisivar 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 iminediate notice to the securilies
information repositorics and the affected Bondholders that the redemption did not occur and that the Bonds called
for redemption and hiot so paid remain Ouistanding,

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
QOrdinance and shall cease to be entitled to anv lien, benefit or security under the Bond Ordinance, 4nd the Holders
of such Bonds shall have no tights 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 1eal and tangible personal property within the County (subject to certain exesmptions provided by applicable
law). The fll 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 Conatitution,
there is no limitation as to rate or amount of acd 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,



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
audifors, 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 Benelits

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

Financial Matters

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

[Remainder of Page Tntentionally Left Blank]



Genernl Fund Five Year Summary of Qperstions and Finnngiol Position
and Aypraved Budget for the Fiscal Year Ending September 30,

REVENUES
Taxes
Licenscs & Pennits
Intergovernmental Revennes
[ines & Forfeilires
Charges for Serviees
Interest Income
Miscellaneous Revenug
Tolal Bevenies
EXPENDITURES
General Govermmment
Public Safcty
Higlnway & Streels
Feallli
Plysical Ervicamnent
Welfare & Sosial Services
Regreptional, Cultuzal & Educational
Capital Qullay
Translers, Nal
Total Expendilures
EXCESS (DEFICIENCY) REVENUES
OVER FXPENDITURES
ASSETS
Cash & Cash Equivalenis
Investmients
Mel Accounls & Taxes Receivables
Fane from Other Funds
Due fram other Govemmenls
Loung-tern alvances receivable
Inventory
Chlier assels
Inveshineis-resiricted
Tolal Assals
LIABILYTIES
Acconnis Payable & Accraed Bxp.
Due to Other Funds or Olher Gav't,
Delorred Taxes or Revenues
Unsamed revenoe
Other Liabilities
Toral Liabiliries
DEFERRED INFLOWS OF RESOURCES
Unavailable revenue
Tolal defarred inflows of resources (D
FUND BALANCES
Nop-spendalle
Restricted
Comnitied
Assipned
Unagsigned
Total Fumd Balange

(in thousnnds)

2011 2012
$1,281,178 £1,134,529
94,660 109,340
214,572 225,531
14,984 16,406
258314 261,825
2,252 1,402
04,989 86,738
§1.960.549 $1,835 771
8312,120 5280,888
887,596 £18,081
29,878 19,427
13,628 9,780
66,752 64,861
1,550 62,998
101,557 106,641
25,225 24,135
284,838 432,856
£1,894,144 51,839,667
62 805 1.894)
§22.037 $3,523
176,750 219,078
223146 24,131
181,004 182,212
51,856 49,146
13,142 9,200
22,330 23,170
92 92
8,813 7,230
$501.340 £518.280
$93,758 $105,491
37,078 38,280
2,589 16,644
3140425 §160.424
35472 32,370
103,801 96,146
9313 8,230
145,163 149,953
64,166 21,159
5360213 §357.858
$318,282

Tonal Liabilitjes, Deferred inflows of rasources, and Fuid Balances $501.340

SOURCE: Miami-Dade County Finance Department.

1 . e R . .
D diami-Dade County implemented GASH Statement No, 65 “Items Previously Reportad as Assels and Liabilitics™ cffeclive in Fiscal Year 2014 which provided for
the reclassification, as deferred autlTows of resources or deferred inllows of resourcas, ceitain ilcms that were previously reported as assets and labilities and

weeagnizes, as outflows of resources or (nflows of resources, certain flems that were jreviously reported as assats nod liabilites.

Yo

2013

$1,109,732
107,055
237,362
19,252
273,548

0
13.536
1,820.6

$254,960
841,611
18,687
51,397
63,615
67,126
110,556
37,607
408,506
81.844.065

(323.38G)

$1,642
221,482
14,785
160,725
53,171

0

22951
2,067
5,482
$479,.903

$104,765
15407
Ld7q

25,018
95 690
6,122
148 080
59,348
$334.259

2014
$1,161.516
97,695
249,853
20,398
274,300
1,756
81,747
$1.887.265

$262,404
285,172
21,937
44,354
68,209
65,288
119,339
34,160
415816
$1.916.89

(828,634

36,426
155,802
18,714
203419
53,223
]
22,240
0

243982

$85,630
34,434

4,966
20463

3815
$5.815

22,240
86,500
3,137
122,047
£2.990
£303.914
$4392,824

Unaudifed
2015

$1,227,398
195,188
263,338
20,999
288,316
1,891
90,713
£1.998, 143

$277.687
013,788
21 407
47,351
72,513
52,258
12),676
30,09)
441,158
$1,978.973

$13,323
169,192
18,114
142,813
53,602
0
22,102
[t

§459.146

593,596
28,071

4,589

22,102
844,245
m
143,812
21060
$321.996
5452.146



Investment P'olicy

Pursuant to Florida Statutes, Section 218,415, the County adopted an investment policy (the “Ivesiment
Policy”) which applies to all funds held by or for the benefit of the County in excess of those required to mieet short-
term expenses, except for proceeds of bond issues (including the Bonds, which the Bond Ordinance requires fo be
invested in Authorized Investments) which are specifically exempted by Board ordinance or resclution.

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

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

The Investment Policy limits the secwrities eligible for inclusion in the County’s portfolio to a maximum
malurily of five years, The Investment Policy altows investments in repurchase agreements with a maximum length to
maturity of [4 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 instraments are bought and sold. The Invesiment Policy also requires the monthly portfalio
perfarmance repotts to be presented to the Clerk of the Circuit and County Courts and to the County’s Finance
Director, quarlerly portfolio reports lo be submitted fo the Investment Advisory Committee established by the
Board and an amaual portfolio performanee report to be presented to the Board within 180 days of the end of the
Fisca] 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™) pravide 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 collector (the “Tax Collector™)
collects all ad valorem taxes for all tuxing authorities in the same manner as County taxes are collected. Since the
taxes of all taxing authorities are billed topether by the Tax Collecter, each property owner is required to pay all
such taxes without preference. '

Property Assessment

Real aud tangible personal property valuations are determined each year as of January | by the Property
Appraiser’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 Consumner Price Index during the relevant
year on the annual 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 fo improvements to such property during that year. State law
yequires, 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 from taxation for @ residence cccupied by the owner or a legal o1
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 permanent 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 perimanently disabled person, who must use a wheelchair for mobility or who is legally blind, is also exempt
from taxation. A. person entitled to such Hxemption for Totally and Permanently Disabled Persons must be a
permanent resident of the State of Florida and the prior year gross income of &ll persons residing in o upon the
homestead must not exceed a specified amount, A $5,000 exemption is available on property owned hy an
honorably discharged veteran with a service-connected disability of 10% or greater. This is in addition to the
$50,000 homestead exemption.

Additionally, persons 65 years or older whose househeld 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 Appraiset’s office prepares the assessment roll and gives netice to each property owner of the
proposed taxes. The properly 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 reductian in the assessed value of property upon the completion of the appeals.
The assessment roil is then certified by the Value Adjustment Board as complete and the Property Appraiser uses
the final assessment rolf to levy the inillage for each taxing authority in the County.

The County has the authority to increase its millage levy for voter approved debt supporied by unlimited ad
valorem taxes, including the 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 coliect ad valorem taxes in
amounts sufficieiit to pay principal of, and interest on, the Bonds. Most recently, on _, the Board
enacted Qtdinance 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 immadiately and affected budgets prepaved 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 rales so that they collect the same revenue in Fiscal Year 2007 that they collected in Fiscal Year
2006, and it required a further 0% to 9% tax cut tom Tiscal Year 2006 figures, depending on the local government’s
ad valorem tax revenue increases since Fiscal Year 200!, Using the formula set forth in the Rollback Law, the
County reduced its ad valorem (ax revenue collections for Fiscal Year 2007 by 9% from its Fiscal Year 2006
collections. After Fiseal Year 2009, property tax rate growth camnot exceed growlh 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 eap further following a three-fourths majority vote, or
the County’s electors can vote to exceed the cap via rsferendum,

1t 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 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 properly {the “Homestead Assessment Differential™) to their new
Honiestead property. The new “Assessed Value”™ will be the difference between the Market Value on the new
Homestead property and the “Homestead Assessment Differential” transferved from the previous property. The
maximum amount that may be transferred to the new property is $500,000. The new Assessed Value is the value
upon which Exemptions are applicd to in order to airive at Taxable Value, Tn addition, for Florida Homestead
owners already receiving a property tax exemption of $25,000 on their homes, the new law creafes an additional
$25,000 exemption for all property tax levies except school district leviss and only applies to the assessed value
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between $50,000 and $75,000. Also.effective January 1, 2008, the first $25,000 of tangible personal property will be
exempt from taxation,

In Navember 2008, three new constitutional amendments were approved by the voters, which: (a) allow the
Flarida Legislature, by general law, to exempt from assessed value of residential hotes, improvements made to
protect property from wind damage and instaliation of a new renewable energy source device; (b) assess specified
working waterfront properties based on curvent use rather than highest and best use; and (c) beginning in 2010,
provide property tax exemption for veal property perpetually used for conservation and, for land not so perpetually
encumbered, require the Flovida Legislature to provide classification and assessment of land use 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 §, 2011, The exemption is equal to the percentage of days during the prior calendar
year (hat 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,
expandead the military operations that qualify for the additional homestead exemption alforded to deployed military
personhel described in this paragraph.

In 2012 the Florida Legislature enacted Chapter 20(2-193, Laws of Florida (HB 7097). Section [7 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 thal 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 i the entity owning |00 percent of the land s 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
improvewents to the real property, is a nonprofit entity under Section 501(c)(3) of the Internal Reverue Code, and
provides education limited to students in prekindergarten through grade 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 conventicn development tax, which facility is upon exempt
or immune federal, state, or county property.

On November 6, 2012, three Jegislalively-refeired 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 Propeity Tax Exemption for Surviving Spouses, Amendment 9 (2012} and the
Florica Senior Homestead Tax Exemption, Amendment 11 {2012). The Florida Veterans Property Tax Amendment,
Amendment 2, allows for property tax discoums for disabled veterans that were honorably discharged and explicitly
extends the rights (o ad valorem tax discounts made available in 2012 to all veterans who were residents of Florida
prior to their service, and to all combat-disabled veferans currently living in Florida, whether they were residents of
Florida prior to theit service or not. A disabled veteran who qualifies for this homestead property tax discount
-receives a discount equal to the veleran’s percentage of disability, as determined by the United States Department of
Veterans Affairs, The Florida Propetty Tax Exemption for Surviving Spouses, Amendment 9 (2012), authorizes the
Jegistature to totally or partially exempt surviving spouses of military veterans or first responders who died in the
line of duty fiom paying property taxes. The Florida Senior Homestead Tax Exemption, Amendment 11 (2012),
enables the legislature to authorize counties and municipalities to offer additional tax exenmptiens on the homes of
Jow-income seniors. On January 23, 2013, the Board enacted Ordinance No. 13-01, which created Section 29-9 of
the Cade of Migmi-Dade County (the “County Code™). Section 29-9 provides an additional exemptian for persons
65 years ot older who have legal or equitable title to real estate [ocated 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 nol exceed the income limitations set forth in state law from time to time. This exemption js in
addition to and does not replace the additional senior citizen homestead exemption of $50,000 adopted pursuant to
Ordinance No. 07-70 and contained iy Section 29-8 of the County Code,

During its 2013 Regular Session, the Florida Legislature passed Senate Bill 1830 (*SB 18307), which was

sighed into law by the Governor and creates a number of changes affecting ad valorem taxation which became
effective as of July |, 2013, First, SB 1830 provides Jong-term lessees the ability to retain their homestead
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exemption and related assessment limitations and exemptions in certain instances and extends the time for property
owners to appeal Value Adjustment Board decisions on tiansfers 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 ihsetts the tern “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 fo claim a homestead exemption if a person legally or naturally dependent
upon the owner permaneantly resides on such property. Fifth, SB 1830 clavifies a drafting ervor 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
ihey entered the service to qualify for certain property tax exemptions. Seventh, SB 1830 repeals the ability for
limited liability pattnerships with a general partner that is a charitable 501(¢)(3) organization o qualify for the
affordable housing property tax cxemption, Finatly, SB 1830 exempts from property taxes property used
exclusively for educational puiposes 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 Legislature passed House Bill 277
(“I1B 277", which was signed into law by the Governor. HB 277 provides that certain renewable energy devices
are exempt from being considered when calculating the asséssed value of residential property. HB 277 only applies
to devices installed on or after January |, 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 agrlcultulal land as non-agricultural land. Additionally, HB 1193 relieves flic
Vilue Adjustinent Board of the authority to review applications for exemptions on its own metion, 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 considered 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 improverments
to fand owned by the U.8. or an agency thereof, a branch of the U.8. Armed Forces, or a quasi-governmental
agency, an exemption from ad valorem laxation, The bill exempts such leasehold intevests 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 applics retroactively to January 1, 2007

During the 2016 Regular Session, the Florida Legislature passed a joint resolution (CS/HIR 275) which
proposes an amendment to the Florida Constitution to specify the caleulation method a county or municipality may
use in deterinining just vahe for purposes of the homestead tax exemption for persons 65 years or older whose
household income falls within statutory limitations, 1 approved by the voters, the propased amendment would
allow a low-income, leng-time resident age G5 or older to continue receiving an additional $25,000 exemption if the
Homestead's value rises $250,000 cither due to changes. in the market or because of additions or improvements to
the property, In addition, individuals who were granted the exemption 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 wounld operate retroactively to January 1, 2013 for any person that
received an exemption prior to January |, 2017, The joint resolution was filed with the le ida Secretary of State on
March 11, 2016, and will be prescnl(,d for voter approval on the ballot of the general election scheduled for
Novemnber 8, 2016, Also, during the 2016 Regular Session, the Florida Legislature passed joint resolution CS/IIIR
1009 which proposes an amendment to the Florida Constitution to autherize a first responder, whe is totally and
permanentiy disabled as a result of an injury sustained in the line of duty, to veceive relief from ad valorem taxes.
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assessed on homestead property. If approved by the voters on November 8, 2016 and enacted into general law, the
proposed exemption would take efféct 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
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 Timit local government revenues and expenditures, provide for
new or increased exemptions to ad valerem taxation, and lHmil the amount of revenues that local governments 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 intvoduced or enacted in the future that would or might apply to, or have a material adverse
effect upon, the County or its finances.

[Remaindet of Page Intentionally Left Blark]
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Tax Levies and Tax Collections

The County has lovied certified millages for the Fiscal Year _ , beginning Octeber 1

L , tonsisting of Countywide Operating millage, mills for Countywide bonded debt

service, ~ mills for Fire Rescue Service District bonded debt service, mills for operating

purpases for the Miami-Dade Library System, mills for Fire Rescue Service District operations and

mills for municipal services in the County's unifcorporated aveas. The Florida Constitution establishes

a miaximum nillage, exclusive of voted millages, of 10.0 mills gach 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 slse collects taxes on behalf of other taring authorities within the County. Section 197.383,
Florida Statutes, requires the Tax Colleclor to distribute to gach taxing authority taxes collected en its hehalf at the
rate of four times per month during the first two months after the tax roll comes tto his possession and once per
month thereafter, unless the County determines a different schedule. Upon receipt, the moneys representing debt
service millage are deposited to the credit of the Miami-Dade County Interest 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% peratnum 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 fax 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 applicabie taxing authorities. It is the Tax Collector’s
duty on or before June | 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 ypon payment of all costs, delinquent taxes and interest at the rate of not more than 8% per annum. The
fax certificates must be for an amount not less than the taxes due, plus interest from April 1 to the date of sale at not
mors than 18% per annum, together with the cost of advertising and expense of the sale. Bach tax certificate is
awarded to the bidder paying the above amounts and who accepts the lowest interest to be bome by the tax
certificate after its sale. If there are no bidders, the County must hold, but nat pay for, such tax certificates,
Thereafter, the County may sell such tax certificates to the public at any time at the principal amount thereof plus
interest at not more than [8% per annum and a fee. With respect to personal property tax delinduencies, such
delinquent taxes must be advertised within 43 days after delinquency and, after May 1, the property 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 certificales held by persons other than the County may be redeemed and cancelied by any person prior
to the time a 1ax deed is issued upon payment of the face amount of (he 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
upan payment of ali other outstanding tax certificates on such property plus interest, any omitted taxes pius interest,
and delinquent taxes plus intersst covering the real property.  Thereafler, the property is adverlised for public sale at
auction to the highest bidder, subject to certain minimum bids. If there are no other bidders, the holder of the tax
cerlifivate receives title to the land, Tf 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 anount to redeem the tax cerificate. Such property is then also advertised for public sale (o the highest bidder,
subject to certain minimum bids. If there are no other bidders, the County may puréhase the land for the minimum
bid. In the case of unsold lands, after seven vears the County will take title to such lands.
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The following table shows the-tax levies and tax 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 Year of the Levy

Total Collections to Date

Fiscal First Final
Year Certifieation Certification
Ended Taxes Levied  Adjustment  Taxes Levied Percentage  Collectionsin

Scptewber  for the Fiseal 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 96.40 14,612 1,681,447 97.25
2009 1,795,180 (20,943) 1,774,247 1,704,170 96.05 30,418 1,734,594 97.77
2010 1,640,101 (70,181) 1,569,920 1,518,04C 96.70 33,409 1,551,449 98.82
2011 1,605,094 (66,562) 1,538,532 1,493,745 97.0% 31,623 1,525,368 99.14
20120 1,360,362 (47,072) 1,313,290 1,293,321 98.48 366 },293,687 98.51
2013% 1,358,240 (46,070) 1,312,170 1,279,630 97,52 (11,944) 1,267,686 96.61
20149 1,423,800 {34,959) 1,388,841 1,356,742 97.69 (15,277) 1,341,505 96,59
20159 1,337,869 1,468,415 05.48 1,468,413 95.48

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

(a)
[LH
{a}

t
{e)

Adjustrnents to the tax robl as made by (he Miami-Dade County Property Appraiser and Value Adjustment Board (“VAB").

Property Appraiser did not issue First Certified Tax Roll prior to fiscal year 2007,

Prior lo FY 2012, VAB pelilioners were not required to pay their property taxes until the VAB hearing was completed. e (o the
historically high volume of VAR sppeals, the hearings overlapped Iwe fiscal years before payrien! wax required. Priof o FY 2012
“Collections in Subsequent Years™ reflect eollectians of VAB appealed accounts received in the subscquent fiseal year, Beginning in
FY 2012 (2011 Tax Rolf) statutory changes required that no less than 75% of ad valorem tax be paid by the tax delinquency date of April |
before a VAR appeal could be heard. If laxes were paid in full, any tax refund resuiling from a VAB comrection issued after April 1 also
requires interest o be paid at 1% per month accruing from April 1 to resolution on the refunded amount.  Thus, more-collectians pceur
within the fiscal year of levy and the subsequent year eollection reflects reduvtions to eollection due to VAB and Property Appraiser
corrections as well as interest paid on VAB comections.

Tax levies for Fiscal Year 2014 were adjusted Lo reflect the Final 2013 Tax Rell certiffed on May 29, 2015,

Tax levies for Fiscal Year 2015 are estimates based on the TFirs! Certified 2014 Tax Roll made on October 24, 2014, before any significant
changes by the YAB lad actuaily been processed. The Final Cerlified 2014 Tax Roll has not been released as of the dale of (his
Remarketing Memarandum,

[Remainder of Page Intentionally Left Blank]



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 Taxable
Assessed % of Taxable
Value Assessed Value
Florida Power & Light Company 3 5,367,596 2.55%
Aventura Mall Venture 455,462 0.22
SDG Dadeland Associates Ine. 393,000 0.19
BellSouth Telecommunications, Ing, 356,376 0.17
The Graham Companies 320,281 15
Dolphin Mall Assoc. LTD Partnership 294,425 0.14
Fontaineblean Florida Hotel LI.C 273,989 0.13
Publix Supermarkets Ine. 273,385 0,13
200 S, Biscayne TIC 1 LLC 247,660 0.12
T Tarmac America LLC 244795 0.12
Total $ 8226210 3.91%
Total Taxable Assessed Value $210,265.465 100.00%

SOURCE: Miami-Dade County Proporty Appraiser
M Valyes for Fiscal Year 2015 are based on the 2014 First Cerlified Tax Roll as extended fo the Tax Coliector,
Values may change for final certification after all Value Adjustment Board cases are completed.

[Remainder of Page Intentionaliy Left Blank]
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THE PUBLIC HEALTH TRUST PROGRAM

The Public Health Trust and Jackson Health System

The Public Health Trust was created in 1973 by the Board as an independent governing body concerned with
the County's most vital healthcare resource: Jackson Health System. In 2012, the Board amended Chapter 25A-3 and
Chapter 25A-9 of the County Code that governs the Public Fealth Trust (Ordinance No. 12-113). Notably, these
changes altered the composition and size of the Public Health Trust subsequent to the fransitioning from the Financial
Recovery Board to the reestablished Board of Trustees,

The purpose(s) of the Pubiic Health Trust includes the operation, governance, and maintenance of the Trust
facilities;

¢  For the benefit of the general community and not for the exclusive benefit of any single individual or greup
of individuals; _

»  As the major provider of health services, directly and indirectly, to the poot and near poor within the County;

» For serving the health care needs of patients living in reasonable geographic proximity to Jackson Memorial
Hospital and other Trust facilities;

»  With the capability of supporting, maintaining and managing a proper balance between primary, secondary
and tertiary health cace programs that will strive for a single standard of general and specialized health
services;

o As amajor referral center offering a full range of medical and support specialties that are not generally
available at community hospitals, including travma care;

e  Asateaching facility operating training programs for physicians, nurses and other health care professionals;

s For providing major clinical facilities that support the University of Miami School of Medicine and other
educational instifutions that train future health care professionals; and

»  For providing opportunities for clinical and applied research in all areas of medicine to continuously upgrade
the general level of medical care available to citizens.

Authorization of Public Health Trust Program Bonds

The Public Health Trust Program Bonds were established by the Authorizing Resolution of the Board on
July 2, 2013 and approved on November $, 2013 by voters in a special County-wide election. County voters approved
the issuance of general obligation bonds in an aggregate principal amount not to exceed $830,000,000 to fund the
modernization, improvement and equipping of Jackson Health System's facilities located throughout the County,
including, but not limited to, emergency rooms, a children’s ambulatery pavilion and urgent care centers. The Public
Health Trust Program Bonds were approved by 65% of the clectorate who voted on such question at the November 5,
2013 special election. In accordance with the Bond Ordinance, procecds of the Public Health Trust Program Bonds
have been, and are cxpected to be, used to finance a portion of the costs of the Public Health ‘Trust Program projecis.

Pursuant to Ordinance No. 14-44 enacted by the Board on May 6, 2014, the Board created the Jackson
Health System General Obligation Bond Citizens” Advisory Committee (the “Committee”) consisting of nine (9)
voting members and two (2) non-voting, ex officio members. Of the nine (9) voting members, five () are appointed
by Board resolution after having been selected by the Board fiom persons nominated by the Public Health Trust
Nominating Council, as established and described in Section 25A-3(d) of the Counly Code; the Board may ratify
appointment of the remaining four (4) voting members as described in Ordinance No. 14-44. The two (2) non-
voting, ex officio members consist of a County Commissioner appointed by the Chairperson of the Board, and a
member of the Board of Trustees of the Public Health Trust appointed by the Chairperson of the Board of Trustees.
The Commities has 1o oversight or veto autherity with respect to the Public Health Trust Program. Its primary
responsibility is to offer advice to the Mayor, the Beard, and the Public Health Trust, from time to time, on the
progress and status of the Public Health Trust Program. The County began issuing Public Health Trust Program
Bonds in various series starfing in 2015. As of September 30, 2C__, the County has previously issued
8  of bonds under the Public Health Trust Program, including the Bends, of which
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The Bonds are not secured by a pledge of revenues of the Jackson Health System or the Public
Healily Trust. The Bonds are secured solefy by a pledge of ad valorem faxes on ali real and tangible property
within the County, excluding certain property exempted by law, See “SECURITY AND- SOURCES OF
PAYMENT FOR THE BONDS.”

[Remainder of'Page Intentionally Left Blank]
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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 Ountstanding®®
as of September 30, 2015
Iysues Final Original Principal Amount
Bonds Issued Dated Date Maturity Date Amount Qutstanding
Criminal Justice Program;
Public Improvement Bonds, Series “CC” 10/01/1986 10/01/2016 £ 33,876,000 3 4,931,000
Public Improvement Bond'_s, Series D" 10/01/1988 16/01/2018 51,124,000 14,795,000
Parks Program:
General Obligation Refuding Bonds, 05/26/2011 1146172026 37,945,000 30,460,000
Series 2011B '
General Obligation Refunding Bonds, 01212015 1101/2030 49,990,000 49,590,000
Series 2015A
Building Better Cominunities Program:
General Obligation Bonds, Series 2008A 04/30/2008 07/0172038 99,600,000 86,353,000
General Obligation Bonds, Serics 2008B 12/18/2008 Q7/01/2028 146,200,000 112,530,000
General Obligation Bonds, Serics 2008B-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, Series2011A US/2’-6/2_0I 1 07/01/2041 196,705,000 182,455,000
General Qbligation Bonds, Series 2013-A 01/49/2013 010172033 200,000,800 175,085,000
Genral Obligation Bonds, Series 2016 _ 020032014 07/61/2042 68,000,000 8,000,000
(Fixed Rate)
i i ies o) :

Qeneral Obligation Bonds, Serles 2016._.. 021032014 02/02/2044 133,270,000 133,270,000
{Variahle Rate)
General Obligation Bonds, Series 20158 Gl/21/2005 07/01/2035 230,215,000 230,215,000
Genera) Obligation Bonds, Series 20150 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(? $1,870,350,000 $1,528,306,000

SOURCE: Miami-Dade County Finance Department
M Exciudes the Seaport General Ohlgation Refimding Bonds, Serles 2011C (the “Seaport Bonds") issued in the amount of $111,375,000 and
putstanding in the amount of $89,595,000 a5 of September 30, 2015, The Series 2011C Bonds are paid by the Miami-Dade County Seapors
Deparimient’s Nel Revenues, However, o the extent (hat the Net Revenues of the Seaport Depariment are insufficient to pay debt service
on the Serfes 201 1C Bonds, such debt service witl be payable from unlimited ad valorem faxes,

]

Excludes the Aviation Double-Bareled General Obligation Bonds, Series 2010 {the “Aviation Bonds™) issued in the amoum of

$239.755,000, and outstanding in the amount of $223,205,000 as of September 30, 2015, The Aviation Bonds are paid by (he Aviation
Department’s “Nel Avatlable Almiort Revenues,” 1f at any time “Net Available Revenues of the Aviation Depariment” are insulficient to
pay debt service on the Aviation Bonds, debl servioe will be payable from urlimiled ad valorem taxes,

o 3
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The following table details significant comparative ratios of general obligation debt te population and to
the County’s tax base,

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

Ratio of
Net General
Gross Net Obligation Net
General General Bonded General
Net Obligation Less  Obligation Debt to Net Obligation
Riscal Year Taxable Assessed Bonded  Sinking  Bonded Assessed Bonded
Ended Population Value Debt Fund Debt Property  Debt Per
September 30,  (000’s) {000’s) (000’5} (000°s) (000’s) Value Capita
2006 2,432 $172,342,449 $ 507316  $28,845 £478471  0.0028 $196.74
2007 2,468 207,632,977 472236 25500 446,735 0.0022 181.04
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 335.22
2001 2,516 183,506,495 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 -183,931,074 1,223,586 = 1,223,386 0.00647 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 - 1,528306  0.0073. 586.23

SOURCE:  Miami-Dade County, Regulatory and Eeonomic Resources Depariment, Planning Division
U Excludes the Countys Seaport General Qbligation Réfunding Bonds, Series 2011C and ils Avialion 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 deseribed above, the County has issued its Seapoit General
Obligation Refunding Bonds, Series 201iC (the “Seaport Bonds”), and its Aviation Louble-Barreled General
Obligation Bonds, Seties 2010 (the “Aviation Bonds™). The Scaport Bonds are being paid by the net revenues of the
County's Seaport Depariment and the Aviation Bonds are being paid from the net revenues of the Coutity’s Aviation
Department. However, to the extent that the net revenues of the Seaport Department and the Aviation Departioent are
insufficient to pay debt service on the Seaport Bonds and the Aviation Bonds, respectively, debt service will be payable
from unlitiited ad valorem taxes. The County has not had te use ad valorem taxes to pay debt service on the Seaport
Bonds or the Aviation Bonds (together, the “Double Barrel Bonds™) and does net 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  Maturify Amount Cutstanding

Seaport General Obligation Refunding Bonds, Series

2011C 5/2672011  10/1/2026 $111,375,000 $ 89,595,000
Aviation Double-Barreled General Obligation Bonds,
Series 2010 3/4/2010 7172041 239,755,000 223,205,000

SOURCE: Miami-Dade County Finance Departinent

Auttrorized But Unissued Double Barrel Bonds

In addition to the County’s general obligation honds described in this Remarkeling Memorandum,
particularly, the genetal obligation bonds in the Public Health Trust 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 issucd 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 the $131,474,000 appraved for the water and sewer system has been issued fo
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 Connty is pledged
to the payiment of the special obligation bonds. Special obligation bonds are secured by a pledge of speeific County

revenues, by a covenant of the County to budget ansually 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]
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Special Obligation Bonds/Notes Outstanding as of September 30, 2015

Final Oviginal Principal Amount

Date of Issiie Maturity Amount Outstanding

Guarateed. Entitlement Refunding Revenue Bonds, Series 2007 © o7 B/1718 $i08,705,000 $37,060,000
Capital Assel Acquisilion Fixed Rale Special Oblipation Bonds, Series 20048 09/29/04 4/1/35 72,735,000 7,230,000
Capilal Assel Acquisilion Special Obligailon Bonds, Series 2007AD 05/24/07 4/1/37 . 210,270;000 173,105,000
Refunding Special Obligation Note, Series 20084 wn 04/10/08 4/1/23 11,275,000 8,575,000
Refunding Special Chligalion Note, Series 200879 0471 0/08 41427 17,450,000 17,450,000
Capital Asset Acquisilion Special Obligation Bonds, Series 2009 A% 09/03/09 4/1/39 136,320,000 108,685,000
Capital Asset Acquisilion Taxahle Special Obligalion Bonds (Build America Bonds), 02/03/09 47139 45,160,000 45,160,000
Series 200903
Capital Asset Acquisition Special Obligation Bonds, Series 20104 96! 08/31/10 HE19 15,925,000 8,063,000
Capital Asset Aoquisition Tagable Special Obligation Bonds (Build America Bonds), 08/3{Nn0 41440 71,115,000 71,115,000
Series 20108 & _ _
Capital Asset Acquisition Taxable Special Obligation Bonds (Recavery Zone Bondls), 12/15/10 4/1/40 40,280,000 40,280,000
Series 20100 #¥1
Capital Asset Asquisition Fixed Rale Special Obligation Bonds, Saries 2010F @71 1270210 A1/30 38,650,000 32,335,000
Capital Asset Acquisition Fixed Rate Special Obligation Bonds, Serics 20014 & 08/31/11 411132 26,830,000 26,830,000
Capital Asser Acguisition Taxable Special Obligation Bonds, Sories 2011B @ 0873111 411720 9,000,800 4,915,000
Capital Asset Acquisition Fixed Rale Special Obligation and Refunding Bonds, 08726113 471438 76,320,000 71,970,000
Series 2013A & '
Capital Asset Acquisition Fixed Rate Spreial Obligation Refunding Bonds, Series 20138 #%0 05/26/13 411724 24,330,000 20,540,000
Prafessionsl $ports Franchise Facilities Tax Revenne Refunding Bonds, Series 2008A 07/14/09 LOF1/49 85,700,273 120,502,394
Professional Sporis Franchise Facifitics Tax Revenue Refunding Bonds, Tuxable Serics © 071449 10/1/29 5,220,000 5,220,000
20098
Professional Sports Franchise Facilities Tax Revenue Bonds, Series 2005C © 07/14/09 10/1/48 123,421,712 145 407,924
Professicnal Sports Franchise Facllities Tax Revenue Bonds, Taxable Series 2009D 0N A9 10/1/28 3,000,000 5,000,000
Professional Sporis Franchise Facllities T'ax Variable Rate Revenue Bonds, Series 2008E 07/14/09 10/1/48 100,000,000 100,000,000
Fixed Rate Speeial Ohligation Bonds (Juvenile Courllionse Projeet), Series 2003A 4 03/27/03 471735 44,603,000 44 603,000
Variable Rate Demand Specis! Qbligation Bonds (Juvenile Courlhouse Project), 03/27/03 4/1/43 45,850,000 45,850,000
Series 2003800
Special Obiigation Court Facilities Refunding Ronds, Series 20[4A 19 01/08/14 4/1/20 18,195,000 15,420,000
Specinl Obligation Court Facilities Bonds, Series 20148 49 01/09/14 /1743 23,065,000 22,615,000
Publie Service Tax Revenile Bonds (UMSA), Serics 2006 02/08/06 4/1/30 28,000,000 21,015,000
Tublic Service Tax Revenue Bongds (UMSA), Serfes 2007A 08/30/07 47132 30,785,000 23,765,000
Public Service Tax Revenuc Refimding Bonds (UMSA), Series 2011 09/28/11 411727 26,890,000 69,610,000
Special Obligation Bonds (Slosmwater Refunding), Serfes 2013 09/16/13 411129 85,445,000 79,209,000
Miami Dade Fire and Rescue Refunding Bonds, Series 2014 04724414 4/1/22 7,770,000 6,850,000
Specia! Obligation Refunding Bonds, Series 19968 07/01/96 10/1/35 175,278,288 61,910,000
Subordinate Speciul Obligation Bonds, Series 20054 @ 06/16/05 10/1/40 128,608,940 191,745,822
Subordinate Special Obligation Bonds, Series 20058 ¥ 06/16/05 10/1435 45,703,308 53,025,000
Subordinale Speeial Obligation Bonds, Series 2009 014109 10/1/47 91,207,218 149,557,419
Subordinate Special Obligition Refunding Bonds, Series 2012 A 11/08/12 10/1/30 181,165,000 174,725,000
Subordinale Special Obligation Refunding Bonds, Series 2012 B 11/08/12 10/1737 308,825,000 308,825,000
Transit System Sales Sortax Bonds, Series 2008 12 06/24/08 1438 50,434,211 35,165,171
Transit System Sales Surtax Bonds, Series 20094 i3 0924108 M 27,910,000 18,211,000
Transil System Sales Surtax Bonds, Series 200013 un 09/24/09 771139 100,795,000 100,790,000
Transit System Sales Surtax Bunds, Series 20104 02 09/14/10 771120 7,417,500 4,916,250
Transit Syslein Sales Surtax Donds, Series 20103 un 09/14/10 741/39 46,897,500 46,497,500
Transit System Sales Surtax Bonds, Series 2012 (¥ 08/0112 W42 120,414,545 118,727,115
Transit System Sales Sortax Refonding Bonds, Series 2015 49 05/28/15 436 50,477,316 50,477,316

Total Special Obligation Bonds $2,038,833.807 $2,695,366.91!

SOURCE: Mimmi-Dade Cownty Finanee Department

UF Payable fromr Use guaranteed porticn of the State revenue sharing receipls.

1 payable ffom Legally Available Nan-Ad Valorem Jevenuss budgeled and appropriated anmally by Uie County.

Tl Capital Asset Aceuisilion Auclion Raty Speciel Obligation Bonds, Series 20028 and 2007B were called tor redemplion/refunded on 3/30/A8 and 5/23/G8, respeclivety, were replnced with
the fixed rate Refunding Special Oblipation Motes, Series 2008A and 20081,

o3 %62.575 million of the eutslinding debt is payable by County Enterprise Funds.

B 1,045 smilliou of the pwistanding d2bt {3 payable by County Enterprise Funds.

© 59213 snillien of the ovlstanding debi is payable by County Enlerprise Fonda,

2 Debt is payable entirely from County Enterprise Tunds,

& 50,182 millien of the oulstanding debi is payable by County Timerprise Funds.

O Capilal Appreciation Bands,” the amount reflected as onlstanding represents the accreled valug as of Septeimber 30, 2015

0 payable from pledged Gling & service charge revenues Hliough 6/30/04; effective 7/1/04, payable from 2 315 tra(fic surclarge. Elfective 10/1/0%. Fla, Legislature increased ile sucharge frotn
515 up to $30, timiting he need for Lhe Couuly"s covenant 1o annually budget and appropriate frem Legally Availuble Non-Ad Velorem revénies,

A1 O 975708, the Counly canverted the Anction Rale Spesial Quligation Bends (Juvenile Conrthouse Project), Serfes 20038 from Auction Rale Bonds ta Variable Rale Demand Bonds.

U The Origival Principal Amount and the Amount Oulslanding are the porlions of debt thaf belong le the General Sepment,
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Debt Service Requirements on Special Obligation Bonds

Annual principal and interest 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®
Fisal Year Dnding prncipsl Intorest TP

2016 $ 67,021,210 % 115,031,390  § 182,152,599
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 74,032,531 101,829,752 175,842,282
2024 78,601,195 98,423,275 177,024,469
2023 §0,828,808 94,830,368 175,659,176
2006 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 86,935,889 188,169,643
2030 108,087,550 82,508,488 190,596,038
2021 110,902,517 5,743,882 196,646,399
2032 112,300,291 86,559,074 198,859,365
2033 113,479,138 85,361,985 198,871,123
2034 116,402,453 85,710,624 202,113,076
2035 123,806,787 86,821,176 210,627,964
2036 134,173,182 78,369,042 212,542,224
2037 134,047,060 78,208,959 212,256,020
2038 136,238,418 67,497,731 203,736,150
2039 93,666,331 120,477,616 214,143,948
2040 £7,360,024 116,358,792 203,718,816
2041 42,926,198 151,994,675 192,920,873
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 5,985,591 101,041,909 107,027,500

Sub-Totel $2,496,580,617  $3,761,270,742  $6,257,851,359

Prior Year

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

Accrelion)

Current Year 28,134,347 28,134,347 0

Accretion/(Paid Accretion) e -

Totals® $2,695,366,911  $3,562,484,448  86,257,851,359

W Ag of September 30, 2015.
@) Tolals may nol add up due to rounding,
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TAX MATTERS
Opinions

n the opinion of and Bond Counsel, wnder existing statutes,
regulations, rulings and cowrt decisions and assuming continuing compliance with ceilain 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 oh 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 carnings for the purpase of computing the alternative minimuin 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 tuxes and taxes under Chapter 220, Florida Statutes, as amended, on interes, 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
represenitations 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 Bouds will be
and will remain obligations, the interest on which is excludable from gross income for federal income tax purposes.
Bond Counsel will nat independently verify the accuracy of those certifications and representations. Bond Counsel
will express o opinion as to any other fax consequences regarding the Bonds.

The Code prescribes a number of gualifications and conditions for the interest on state and local
government obligations. to be and to remain excludable fiom gross income for federal income fax purposes, some of
which require future or continued compliance after issuance of the obligations in order for the interest to be and to
continue to be 5o excludable from the date of issuance. Noncompliance with these requitements 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 lax retroactively to the date of issuance of (he Bonds. The County has covenanted fo take the
actions required of it for the interest on the Bonds to be and to remain excludable from gross income for federat
income tax purposes, and not to tzke any actions that would adversely affect 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 dispodition of the Bends,
Prospective purchasers of Bonds should be aware that the ownership of Bonds may result in collateral federal
income tax consequences, including (i) the denial of a deduction for interest on indebtedness incurred or continued
to purchase or carry Bonds or, 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 adjustienis) of certain'forsign corporations daing business in the
United States for purpases of a branch profits tax, (iv) the inclusion of interest on the Bonds in the passive income
subject to federal income taxation of certain Subehapter S corporations with Subchapter C eamings and profits at the
close of the taxable year, and (v) the inclusion of infterest on the Bonds in the determination of the taxability of
certain Social Security and Railroad Retirement benefits to certain recipients of such benefits,

Purchagers of the Bonds at other than their orviginal issuance at the respective prices or yields indicated on
the iuside cover of this Remarketing Memorandum should consult their own tax advisors regarding other tax
considerations such as'the consequences of matket discount,

From time to lime, there are legislative proposals pending in Congress that, if enacted into law, could alter
or amend one or more of the federal tax matters described above including, without limitation, the excludability
from gross income of interest on the Bonds, adverssly affect the market price or marketability of the Bonds, or
otherwise prevent the holders from realizing the full current bensfit 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.

oy



Inforimation Reporting and Backup Withholding

Interest paid on tax-exempt bonds such as the Bonds is subject to information reporting to the Internal
Revenue Service im a mamier similar to inferest paid on taxable obligations, This reporting requirement does not
affect the excludability 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-corporale owners of Bonds,
under certain circumstances, to “backup withholding” at the rates set fortl: in the Code, with respect to payments on
the Bonds and proceeds fram the sale of Bonds. Any amount so withheld would be refunded 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 turnish the payor such owner's social security number or other taxpayer identification number (“TIN"), (ii)
furnished the payor an incorrect TIN, (ii1) fails to properly report interest, dividends, or other “reportable payments”
as defined in the Code, or (iv) under certain circumstances, fail§ 1o provide the payor or such owner's securities
broker with a certified statement, signed under penalty of perjury, that the TIN provided is cosrect and that such
owner is not subject to backup withholding, Prospective purchasers of the Bonds may also wish to consult with their
lax advisors with respect to the need to furnish certain taxpayer information in order to avoid backup withholding,

[Original fssie Premimm

The Bonds maturing on July | in the years _ throngh __ {collectively, the “Noncallable Premium
Bonds”) and the Bonds maturing on July [ in the years _ through __, (cellectively, the “Callable Premiwn
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
Premium 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 Norcallable 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 Premium 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 nventory, stock in trade or for sale to customers in the ordinary course of business) is “bend 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 Premimm Bond. A purchaser of 4
Premium Bond is required to decrease his or her adjusted basis in the Premium Bond by the amount of amortizable
bond premiam attributable to each taxable year le or she holds the Premium Bond. The amount of amartizable bond
premium atiibutable to each taxable year is determined at a constant interest rate compounded actuarially. The
amortizable bond premium atfributable to a taxable year is not deductible for federal income tax purposes, Such
reduction {n 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 to 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 {he state ang local tax cansequences of owning and disposing of Premium Bonds.

Original {ssue Discouint

The difference between the stated principal amount of the Bonds maturing on July 1 in the year _ and
onJuly [ 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 constittes 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 eriginal {ssue discount acerues actuarially on a constant interest rate basis over the term of ach Discount Bend
and the basis of each Discount Bond acquired at such initial offering price by an initial purchaser thercof will be
increased by the amount of such accrued original issue discount. The accrual of originagl issue discount may be
taken into account as an increase in the amount of tax-exempt neome for purposes of determining various other tax
consequences of owning (he Discount Bonds, even though there will not be a corresponding cash payment.
Purchasers of Discount Bonds ave advised that they should consuit with their own advisors with respect {o 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 o the
degree nccessary to comply with, the secondary disclosure requirements of Rule 15¢2-12 (“Rule 15¢2-12"}) of the
Securitics 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 Eléctronic 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 21,
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
disclosure dissemination agent for purposes of filing the information as required by Rule 15¢2-12 with the MSRB in
an electronic format prescribed by the MSIRB. During any period that DAC or any other party is acting as disclosure
dissemination agent for the Connty 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
ageit.

The County has reserved the right to modify from time lo time the specific types of information provided or
the format of the presentation of such infornation, to the extent necessary or appropriate in the judgiment of the
County; provided that the County has agreed that any modification will be done irn 8 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 undettakings, known to the County, in the past five years,

The County inadvertently failed to provide timely notice of the ocewrence of the County’s faiture 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 County to budget (tom
ad valorem taxes levied on property in the County without limit as to rate or amcunt (the “Seaport General Obligation
Bonds™), for Fiscal Year 2013. Based on an adjustment to Seaport Revenues for a credit due under cruise line
incentive nprecment required by the County's outside audilor in the course of performing its annual audit for Fiscal
Year 2013, it was determined that the Seaporl Depariment did not have sufficient Seaport Revenues 1o meet the rate
covenant in the Seaport Bond Master Ordinance for Fiscal Year 2013, Due to the tining 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 to Ihe 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 Entitlement Revenue Bonds™), the County has included agreed-upon annual [inangial information
relating to such bonds in its Annual Report to Bondhalders filed each year with EMMA, but failed to provide proper
indexing of such information in refation (o the Series 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. Fach of these notice faﬂm res was cured by the County on November 22, 2013,
April 11,2014 and April 21, 2014,
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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 conlinuing disclosure obligations with respect to
such bonds. The Housing Bonds were not secured by County revendes but were payable solely from revenues
derived from the operations of certain vental housing projects, including housing assistance payments funded by the
United States Department of Flousing and Urban Developmeit, '

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 ity prior
non-compliance with its undertaking for the Housing Bonds, or any other incident of non-complisuce described above
or otherwise occurting during the past five years, is material, or that filing for the Housing Bonds under the MCDC
inftiative was warranted.

With respect to the Fiscal Year 2009, DAC filed on behalf of the County (1) with respect to the County’s
Series [995 Scaport Revenue Bonds and Series 1996 Sedport Revenue Bonds, the audited financial statements for the
Seaport Department (the “Seaport Andit™), and (2) with respect to the then outstanding Seaport General Obligation
Bonds, the County®s general audited financial statements (the “Counly 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 Seapert Revenue Bonds and the Seaport General
Obligation Bonds. As described above, future filings with vespect 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.

The County is the sole berrower under loans from the Sunshine State Governmenta! Financing Commission
(the “Commission™, funded by the Commission’s fixed-rate Revenue Bonds (Miami-Dade County Program), Series
2010A-1, 2010B-1, 2011A, 2011B-1, and 2011C-1 (collectively, the “Commission Bonds”) and, as such, an
“obligated petson™ under the Rule. Pursuant to its undertakings with the Commission, the County is required fo
provide certain annual financial information, including its CATR, for filing by the Commission with the MSRB by
June | of each year, along with County event and late filing notices, as required by the Rule. While the County
independently filed its required ammual financial information for Fiscal Years 2011 through 2014 with the MSRB,
such information was nol crossareferenced to the CUSIP numbers for the Commission Bonds. In September 2015,
the Comumission made lhe corrective filings needed to incorporate the County’s annual {inancial information for
Fiscal Years 2011 through 2014 into the continuing disclosure archive for the Commission Bonds. Additionally, as
a result of certain changes in government accounting tules related to pension liabilities and the late reporting of
related financial information by the State, the County's annual audited financial information for Fiscal Year 20135,
including its CAFR, was not filed by the Commission until June 29, 2016.

Limited Information; Lim{ted 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 &
breach within a reasonable time after receipt of wriiten 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 rightte obtain specific performance of the County’s obligations
with respect to contining 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 Bands.

RATINGS
S&P Global Ratings, a division of S&P Global Inc., and Moody’s Investors Service, Inc. have assigned

ralings {o the Bonds of “__* witha ™ outlook” and *__ " with a outlool,™ respectively. The rating,
including. any related outiook with respect to potential changes.in such rating, reflects only the views of such

27 /,/?_



organizations and any desived explanation of the significance of such rating should be obtained from the vating
agency furnishing the same. Generally, a rating agency bases its rating on the information and materials fumishad
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 cdownward 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 ratiugs may have an adverse effect on the market price of the Bonds.

ENFORCEABILITY OF REMEIMES

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 laws 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 litited if a
Chapter 9 proceeding was instituted by the County, which in Florida is 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
banlauptey, reorganization, insolvency or other similar laws affecting the enforcement of creditors’ rights generally
and by equitable remedies and proceedings generally.

REMARKETING

The Bonds arc being remarketed by the Remarketing Agents listed on the cover page hereof (the
“Remarketing Agents”), for whom is goting as representative. The.remarketing price for
the Series 2016 Bonds will be $ (which reflects the par amount of §_ , plus/minus a net
original issue premiuwm/discount of § , and less a Remarketing Agents' fee of § ). The
remavketing price for the Series 20 Bonds will be $ {which reflects the par amounl of § .
plus/minus a net ariginal issue premimm/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 inte 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 liabilities 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 nriginal issue prices. Such
agreements generally provide that the reicvant Remarketing Agent will share a portion of its underwriling
compensation or selling concession with such breker-dealers.

FINANCIAL ADVISOR

Public Financial Management, Tnc., Coral Gables, Florida, is the Financial Advisor to the County with
respect to the remiarketing of the Bonds, The Financial Advisor has assisted the County in the preparation of this
Remaiketing Memorandum and has advised the County as to other matters relating to the remarketing of the Bonds.
The TFinancial Advisor is not ebligated to undertake and has not undertaken to make an independent verification or
to assumie responsibility for the accuracy, completeness or fairness of the information contained in this Remarketing
Memoranduin.

Public Financial Management, Inc. is an independent advisory firm and is not engaged in the business of
underwriting, trading or distvibuting municipal or other public securities,
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CERTAIN LEGAL MATTERS

Cerlain 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 Bonhd Counsel, substantially in the
form attached heteto 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 femarketing 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 opihions will speak only as of their
date, and subsequent distribution of them by recirculation of this Remarkeling Memorandum or otherwise shall
create no implication that Bond Coungel has reviewed or expresses any opinion concerning any of the matteis
referenced in the opinions subsequent (o their date of issuance. Certain othey legal mattets will be pagsed upon for
the County by the Office of the Miami-Dade County Attorney. Certain legal matters relating to- disclosare will be
passed upon for the County by , and . Risclosure Counsel. The fees
payable to Bond Counsel and Disclosare Counsel are contingent upon Lhe issuance and delivery of the Bonds.
_isacting as counsel to the Remarketing Agents.

While Bend Counsel has patlicipated In the preparation of certain portions of this Remarkeling
Memorandum, it_has not been engaged by the County to confirm or verify, and, except as may be set forth in the
supplemental opinions of Bond Connsel delivered to the County in connection with the issuance of the Bonds,
expresses and will express no opinion as to the accuracy, completeness or faimess of any statements in this
Remarketing Memorandum, or in any other reports, financial information, offering or disclosure documents or other
information peitaining to the: County 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 to the County by Disclosure Counsel is set forth as
APPENDIX E to this Remarketing Memoranduni. The actua! 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 Office 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 Counsel and the Office of the Miami-Dade County Attorney as of
the date thereof. Bond Counsel, Disciosare 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 sffective.

The legal opinions to be delivered concurrently with the delivery of the Bonds exptess 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 inswrer or guarantor of the result indicaled by that
expression of professional judgment, of the tansaction 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 outcomne of any legal
dispute that may arise out of the trangaction.

LITIGATION

There is no litigation pencling or, to the knowledge of the County, threatened, seeking to vestrain or enjoin
the issuance or delivery of the Bonds or questioning or #@ffecting the validity of the Bonds or the proceedings and
authority under which they ate to be reoffered or which, if it were decided against the County, would have a
materially adverse cffect 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 guaraniced and which are or have been in default as to principal or interest at any time after
December 31, 1975 (including bonds or other debt obligations for which it has served as a conduit issuer). Florida
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law further provides, however, that if the County in good faith believes that such disclosure would not be congidered
material by a reasonable invester, 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 cbligations 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 occurred
in connection with some of those private activity bonds; however, such defanlts affect only such defyulted 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 bands from the payments made by the undetlying obligors with respect to such
issucs. 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 s not necessary.

CERTIFICATE CONCERNING THE REMARKETING MEMORANDUM

Concurrently with the delivery of the Bonds, the County will furnish its certificate, executed by the
Courity’s Finance Director fo 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, does not contain amy untrue statement of material fact and does not
omit any material fact that should be included in this Remarketing Memorandum for the purpose for which the
Remarketing Memorandum is to be used, or which is necessary to make the statements conlained in this
Remarketing Memorandum, in light of the eircumstances under which they were made, not misleading.

MISCELLANEOUS

The references, exceipts and summaries of all documents referred to in this Remarketing Memorandum do
not purport to be complete statements of the provisions of such decuments, 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 esfimates,
whether or not so expressly stated, is sst 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 Memerandum Lave been duly authorized by the
Board.
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GENERAL INFORMATION RELATIVE TO MIAMI-DADE COUNTY, FLORIDA [TO BE UPDATED]

Set forth below is certain general information 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, located in the southeastern corner of the State of Florida (the
“State™), and includes, among other municipalities, the cities of Miami, Miami Beach, Cora! Gables and Hialeah. In
2014, the population of the County was estimated at 2,586,290,

The County was created on Jaruary 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. In 1909,
Palrm Beach County was established from the northern portion of what was then Dade County, In 1915, Palm Beach
County and the County confributed 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 Governmént

‘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
becarme effective on July 20, 1957, The electors of the Coundy were granted power to revise and amend the Charter
from time to lime by countywide vote.

Since 2007, the electors have amended the County Charter to matetially change how the County is governed.
Previously, the County was poverned 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 govermment, 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 inchuding the appointment of each ditector,

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 throughaut 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 ef a patticular city.

The County has assurned responsibility on a countywide basis for an increasing number of functions and
services, including the {ollowing:

(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, eomplementing the municipal fire protection services within five
municipalities and providing full-service fire protection for the Miami-Dade Fire and Rescue Service Distriet, which
includes the unincorporated area of the County and the 30 municipalities which have consolidated their fire
departments within the Miamii-Dade Fire and Rescue Departinent. The Miami-Dade Fire and Rescue Department
also provides emergency medical services by responding to and providing on-site treatment to the seriously sick and
injured. :
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(c)  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 Courl and the lower
County Court, The Circuit Court handles domestic relations, felonies, probate, civil cases where the amount In
dispute is $15,000 or maore, juvenile cases, and appeals frons the County Coutt. The Cowunty Court handles violations
of municipal ordinances, misdemeanors and civil cases where the amount in dispute is less than §15,000.

(dy  Countywide water and sewer system operated by the Water and Sewer Department.

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

()  Unified transil system, consisting of various surface public transpottation systems, a 24.8 miic 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 mcbile libraries
offering educational, informational and tecreational 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 computet hours logged, and 4.3 million hits
on clectronic resources. The Library also assisted mote than 7,900 patrons In their job search related needs, whether
it was spending onc-on-one time with staff, or attending a resume writing or compriter class. Its web page offers an
extensive digita! 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 Tnstruction and
several State agencies use data furnished to them by the Miami-Dade Tax Collector for the purpose of budget
preparations and for their governmental operations,

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

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

(k) The Dante B. Fascell Port of Miami (the “Port”) is owned and operated by the County through the
Seaport Department. The Port is the world’s Targest nuiti-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 carge 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 comunercial airport
serving South Florida; (if) the Opa-locka Executive Airport, a 1,810 acre facility; (iif) the Opa-locka West Airport, a
420 acre facility that has been decoromissioned, (iv) the Miami Executive Airport, a 1,380-acre facility, (v) the
Homestead General Avialion Afrport, 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 ate County-owned
and operated by the Miani-Dade Aviation Department.

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

The County's economy has trangitioried from mixed service and industrial in the 1970s to a knowledge-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 ane of the largest sectors in the local cconomy. Wholesale and retail trades are
strong economic forcées in the local sconomy, as well and are projected to continue, which Js 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 ecohomic base.

In an effort to further strengthen and diversify the County’s eeonomic 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 parmership to promote.these goals and objectives,

International Commerce

The Greater Miami Arca is the center for intemational commerce for the southeastern United States. Its
proximity to the Caribbean, Mexico, Central and South America makes it a natural center for trade to and from
North America, Approximately, 1,200 multinational corpor ations 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, Eurgpe and Caribbean countries bas generated substantial growth in the number of
financial institutions conducting busitiess in the County. The large Spanish-speaking labor force and the County’s
proxitity to Latin America have also contributed to the growth of the banking industry in the County. According to
{he 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 internalional transactions
anly. These banking institutions are: Banco Itau Europa International; Banco Santander International, HSBC Privale
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 allracting and retaining many national
and infernational firms doing business with Latin Ametica, the Catibbean, the United States and the rest of the
world. Aimong these corporations with world and/or national headquarters in the County are: Butger 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 Developrmuent

The role of the Miami-Dade County Industrial Development Authority {the “IDA™) is the development and
management of the tax-exempt industbiial dcvelopnwnl revenue bond program which serves as a financial incentive
to support private sector business and industry expcmsmn and location, Programs developed are consistent with the
IDA's ]ega[ 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 Comeil
in 1986, the TDA 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 204, bonds for 237 company projects have been
issued in an apgrogate 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 Issues, approximating $727 million tn capital investment.

Other Developmental Activities

In Qctober 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 Qctober 1969, the Board created the Miami-Dade County Educational Facilities Authority (the “EFA™) to
assist institutions of higher leaming 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 Autherity of Miami-Dade County (Florida) (the “HFA™) was formed
to issue bonds to provide the HFA with incneys 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 ineption the
HTFA has generated $1.20 billion in mortgage 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 issuied by the foregoing anthoritics and the IDA are not debts or ebligations of the County or the
State or any political subdivision thereof, but are payable solely Fom the revenues provided by the respective
private activity horrower as security therefor,

Film Indastry

Miami-Dade County’s film and entertainment industry growth has declined rapidly becguse of the depletion
of available tax credits in the State Entertainment Production Tax Incentive Program since the end of 2013. Dircct
production spend has declined approximately 40% since last year. Despite the statewide lobbying efforts of
industry stakeholders, the Florida production fax 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 lmpact
television series have been the County’s largest economic generator in the {ilm industry. Miami-Dade County saw
the return of the high Impact Fox Television series, Graceland. Nefflix brought a rew television series (by the
producers of Damages) Bloodline to the County, and, in Novemnber 2014, Home Box Office (HBO) began shooting
the tolevision series Ballers, staring 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 inceniive prograni
and are anticipated to bring in approximately $60 millicn to the County. Spanish language television, in particular,
Telenovelas, continue to be & constant in Miami-Dade County. Some notable recent Spanish language telenovelas
are Cosita Linda, Sangre en el Divan, En Otra Piel, Reina de Corazones, Dueiias Del Paraiso, Voltea Pa Que
Enaromes, Santa Diables, Ruts 35, Dama Y Obrero, Relates. 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 prejects in Miami-Dade County. This sector generated approximately
$28 million in direct spend to the local economy. Despite the lack of stalewide entertainment production incentives,
Miami-Dade County is stiil an attractive place for ail sectors of the film and entertainment production industry to
shoot their projects. As the County looks for alternative ways Lo encourage long-term growth of this very important
and economic generating industry and retain the County’s skilled workforce, we are encouraged that our diverse
locations, our experienced crew and talent base and industry infrastructure will continue to allract film -and
enterfainment 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 Transit Department provides public
transportation services through: (i) Metrorail - a 24.8-mile, 23-station elevated electric rail line connecting South
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; (if) Metromover - a fully automated, driverless, 4.4-mile
clovated electric double-loop people-mover system interfaced with Metrorail and comlﬂetmg approximately 9,9
million passenget ttips annually thronghout 21 stations in the central business district and south to the Brickell
international banking area and north to the Adrienne Arsht Center; and (iii) Metrobus, inchuding both divectly
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
pagssenger trips annuaily.

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

Additionaily, the County’s Transit Department is operating the Bus Rapid Transit (BRT) on the South Miami-
Dade Busway, a dedicated-use BRT corridor that rans parallel to US1/South Dixie Highway. The South Miani-
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 Miami,

Airport

The County owns and operates the Miami International Airport (the “Airport™), the principal commercial airport
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 tons of air freight. The Airport is
classified by the Fedexal Aviatien Admlmstlatlon as a large hub airport, the highest clasmﬁcatlou given by that
organization. The Airport is also-one of the principal maintenance and overhaut bases, as well as a ptincipal training
center, for the airline industry in the United States, Central and South America, and the Caribbean.

Passengers and Cargo Handled by Alrport

2010-2014
Total Landed
Passengers Cargo Tonnage Weight
Fiscal Year (in thousands) (in milliows) (million lbs,)
2010 35,029 1.99 31,148
2011 37,633 2.00 32,516
2012 39,564 210 33,548
2013 40,115 2.13 34,438
2014 40,845 2,18 35,298
SOURCE: Miami-Dade County Aviation Department
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Senpurt

The Port is an island port, which covers 640 acres of land, operated by the Seaport Department, It is the world's
largest multi-day cruise port. Embatkations 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 rillion tons for Fiscal Year 2014.

The following table sets forth a five-year surmmary of both cruise passengers served and cargod 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 §.22
2012 3,774 8.10
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 Flerida. Miami was the primaty
destination for domestic air travelers after Oriando according to the Florida Division of Tourism. It is also the
principal port of entry in the State for international air travelers. The Aitport has the second highest inlernational
passenger traffic behind New York's John F, Kennedy. International Airpart,

A record estimated 14,5 million visitors spent at least one night in Greater Miamj 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 avernight visitors.
Compared to other domestic cities, Miami has the Jargest percentage of international visitors.

Latin America continued to be a leading source of international visitors fo Greater Miami and the Beaches,
accounting for over 5.0 million visitors in 2014. Visitors from Europe increased compared fo 2013, accounting for
over 1.4 million visitors in 2014. Canadian and other visitors increased 4.9% compared to 2013, accounting for
voughly 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 Iinpact
(in thousands) (in millions)
Domestic Int’] Total Domestic Int’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 7482 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 Convenfion and Visitors Bureau

Tnternational Visitors by Region
2010-2014
(in thousands)

Latin Canada
Year Euronean Caribbean American {Other Total
2010 1,307 689 3,362 703 6,061
2011 1,325 703 3,720 748 6,496
2012 [,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 Miami Convention and Vigitors Bureau
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Employment

The following table illustrates the econamic 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 Sept. 2014  Percent

Goods Producing Sector

Construction ' 27,700 2.7 36,100 2.9 39,200 3.6
Manufaciuring 34,800 3.5 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
I'ransportation, Warchousing,

and Utilities 61,500 6.1 61,700 6.0 66,300 6.0
Whalesale Trade 68,900 5.8 74,800 1.2 70,300 6.5
Retail Trade 134,200 13.3 137,400 3.3 146,700 13.4
[nformaiion 17,500 1.7 18,000 1.7 18,100 1.7
Finance Activitios 62,700 6.2 73,000 7.0 75,400 6.9
Professional and Business 140,600 13.9 £38,400 134 152,400 14,0
Education and Health Services 171,200 16.9 162,900 15.7 165,300 15.2
Leisure and Hospitality 109,800 10,9 122,900 1.9 127,700 1.7
Other Services 39,900 3.9 44,700 43 50,600 4.6
Government 142,300 14.1 134,700 13 139,400 12.8

Total Service Providing Sector 948,600 93.8 968,500 93.5 1,013,200 02.8
Total Non-Agricultural Employment 1,011,500 100% 1,035,500  100% 1,091,700  100%
SOURCE: Florida Agency for Workforce Innovation, Labor Market Statistios, Current Employment Statistics Program

(In Cooperation with U.S. Department of Labor, Burcau of Labor Statistics). Miami-Dade County,
Régulatory and RBrvironmenial Resources Depariment, Planning Rescarch Division, October, 2014,
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County Demographics

Miami-Dade County
Estimates of Population by Age
2000 o 2030

Age
Group 2600 2010 2015 2020 2023 2030
Under 16 495,375 479,211 497,975 535,382 573,080 615,553
16-64 [,457,435 1,659,816 1,741,608 1,804,055 1,851,342 1,902,394
65 & Over 300,552 352,003 367,615 392,106 440,980 496,204

Total 2,253,362 2,491,040 2,607,198 2,731,543 2,865,402 3,014,151

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

Trend and Forecasts, Population in
Incorporated and Unincorporated Area

1960-2020

Population in Population in Percentage

Incarporated Unineorporated Growil in
Year Areas Areas Total Population

Trends:
1960 582,713 352,334 935,047 N/A
1970 730,425 537,367 1,267,792 35.6 %
1980 820,881 795,900 1,625,781 282
1990 909,371 1,027,723 1,937,094 19.1
1995 973,912 1,110,293 2,084,205 1.6
2000 1,049,074 1,204,288 2,253,362 8.1
2005 1,208,454 o 105,018 2,403,472 6.7
2010 1,386,864 1,109,571 2,496,435 3.9
2014 1,440,858 1,145,432 2,586,290 36
Forecasts:

2015 1,433,959 1,173,239 2,607,198 1.6
2020 1,502,349 1,229,194 2,731,543 4.8

SOURCE: 1.5, Census Burean, Decennial Census Reports for 1960-2010, Projections (2015 - 2020) provided by
Miami-Dade County, Regulatory and Environmental Resowees Dopartment, Planning Research Dijvision
O¢élober, 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 1,268 259 190 782
1975 [,462 467 237 765
1980 1,626 581 284 73
1985 1,771 768 367 656
1990 1,967 968 409 618
1995 2,084 1,155 446 519
2000 2,253 1,262 457 5334
2005 2,403 1,455 461 497
2010 2,496 1,624 494 449
(In Percentages)
1970 100% 24% 15% a2%
1975 100 32 16 52
1980 100 36 17 48
1985 100 43 21 37
1950 100 49 21 31
1995@ 100 55 21 25
20008 100 57 20 24
2005 100 6l 21 20
2010@ 100 65 20 18

Notes:

M 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 eategory, Sum of components exceeds total.

O Numbers may not add due to rounding

SOURCE: U.S. Census Bureau, Census of Population Reparts for 1970-2010.  Projections provided by Miami-Dade
County, Regulatory and Environmental Resoirrees 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 Emiployers

Number of

Emplovers’ Name
Empioyees

Miami-Dade County Public Shools ..ot s s 33,477
Miami-Dade COURLY ..o VU TR ST PR 25,502
1J.5. Federal GOVEITMENt ........oee e s O UPTUPRURN 19,200
Florida Stafe GOVEITINENT (vt ivois i rereiare s cabireirsescresia i erreceneaees et s b is saassams s nsf e e rih 08 £ 1hns 17,100
Jackson Health SYSLEIT ..ot v s s s 3 14T
Gty OF MBI cr1arv et s s b vas 058 e e s 3,997
Florida International University ..o, e g eaTaneh e A eaek£eReteREReEaE e e s meE et et e s 3,534
TH OIS EEAG AT TOTOE BB e vritiirsse oot ereeess i b e e treresmsars tars e rraaesarsases srmy e chd b2 ede et b enENb 2 bk oans wab et 3,250
Miami VA Healthcare System ..o NP U RPN 2,500
MM TIAAC COUREE rvvvvvierrievirieee i in b rastiie vt a b cras e ea daaean e 2 s b b sn et e 2,390
Ten Largest Private Emplayers
Lmployers' Name Number_of
Employees
UNIVrsity 0F MIRIT 1 c.ioiin i orececaiios et s st b vaisass s b e st 12,818
Baptist Health Soath Flotida .o e e TR 11,353
AIMETICAN AJINES oo vri it e s e s o er e b e s as e b e e Ceens 11,031
PUblix SUPEY MAIKEES ..ovor. et e st b et b 4,604
Miami Children’s FospHal. oo UV TRUPROUPN e 3,500
Mount Sinai Madical CERIEL ... oirs e sies s s b ctetrenee e U 3,321
Florida Powet & Light COMPATIY oot i s s s e 3011
Royal Caribbean International/Celebrity Cruises ...t JERR 2,989
Sedanos SUPermarkals ... e Ct e 2,600
TVELIS TPBIEO 1 eovie e e e e st e er e et e e b B T v 2,050

SQURCE:; The Beacon Council/Miami-Dade County, Florida
March 31, 2015
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The following table sets forth the unemployment rates for the last five years and comparative rates for the
United States, the State of Florida and the County:

Unemployment Rates
2010- 2014
Arca 2010 2011 2012 2013 2014*
LUSA 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 0.6 8.9 7.1

Note: *9 Month Average through Seplember 2014,

SOURCES: Labar Market Statistics, LAUS Program. Miami-Dade County, Regulatory and Environmental Resources
Department, Planning Research Division, October 2074,

The fellowing table sets forth the Per Capita Personal Tncome 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 Tncome

2009 - 2013
Year USsA Southeastern Florida Miami-Dade
2009 $39,635 $36,096 $38,965 $36,357
2010 39,937 36,108 38,210 36,520
2011 41,560 317,473 39,636 37,834
ZMm?z2 43,735 39,137 41,012 38,860
2013 44,765 39,760 41,457 39,880

* Note that this this table cantains the most current information available as of the date of this Remarkeling Memorandum.

SOURCES: U.S. Department of Cornmerce Economic and Statistic Administration Bureau of Economic Analysis/Regional
Economic Information Systein.
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APPENDLX B

BOND ORDINANCE
(EXCLUSIVE OF AUTHORIZING RESOLUTION)
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APPENDIX C

AUDITED ANNUAL FINANCIAL REPORT OF MIAMI-DADE COUNTY FOR THE
FISCAL YEAR ENDED SEPTEMBER 30, 201__
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PROPOSED FORM OF BOND COUNSEL OPINIONS

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

Board of County Commissioners of

Miami-Dade County, Florida
FTEN.W. Tst St., Suite 2550
Miami, Florida 33128

Re: Remarketing of § Miami-Dade County, Florida General Obligation Bonds (Public
Health Trast Program), Series 2016 and $  Miami-Dade County, Florida General
Obligation Bonds (Public Health Trust Program), Series 20

Ladies and Gentlemen:

We have acted as Bond Counsel to Miami-Dade County, Florids (the “County™) it connection with the
remarketing on this date of its §______ General Obfigation Bonds (Public Health Trust Program), Series 2016
(the “Series 2016 __ Bonds™), and its § __General Obligation Bonds (Public Health Trust Program), Series
20_ (the “Series 20___ Bonds,” and, together with the Series 2016 __ Bonds, the “Bonds™). The County has
issucd 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 bean issued pursuant to Resolution No. R-590-13, adopted by the Board of County Commissioners of Miami-

Dade County (the *Board™) on July 2, 2013, Ordinance No. 14-52, enacted by the Board on June 3, 2014, as
supplementzd, and Resolution No, R adopted by the Board on 2016 (collectively, the
“Bond Docaments™). All lerms used herein in capitalized form and not otherwise defined herem shall have the samec
meaning as ascribed te 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 a bear interest from the date thereof at the rates provided in
the Bond Doguments, The Series 2016 Bonds finally mature on July 1, _. The Series 2016 __ Bonds finally

mature on July 1, . The Bonds are subjeet to cptional and mandatory redemptiou Prior to matarity in the manner
and upon the terms and conditions set forth in or pursuant to the Bond Docutents,

The Bonds have heen issued under the Bond Documents to: (i) fond the modernization, impravement and
equipping of Jackson Health System's facilities locafed throughout the County as further described in the Bond
Documents (the “Public Health Trust 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 laxing power of the County are pledged to (he payment of principal of and interest on the
Bonds.

The deseription of the Bonds in this opinion and other statements corteerning 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 1o the issuarce of the Bonds, but are intended only to identify the Bonds and to describe briefly
certain features thereof. This opinion shall not be desmed or treated as an offering circular, prospectus or official
statement and is not intended in any way (o 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 camply 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 eertified 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 remarkeling of the Bonds on this date. In
addition to the foregoing, we have examined and reliéd upon the opinion of the Office of Miami-Dade County
Attorney as to the due organization and valid existence of the County, the validity of the etection held on November
5, 2013, and the results thereof related to the issuance of general obligation bonds of the County to fund, in part, the
Public Health Trust Projects, the due enactment or adeption, as applicable, of the Bond Documents, and all
documents associated with the issuance thereof and the compliance of the County with all conditions precedent to
the fssuance and remarketing of the Bonds. We have relied on such other agreements, certificates, documents and
opinions, including 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 pecessary in connection with the
opinions expressed below., ‘

The opinions set forth below are expressly 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 Amenica as in effect on the date hereof,

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

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

(i) The Bonds constitute valid and binding general obligations of the County, enforcedble
against the County in accordance with their terms, for the payment of the principal of which and the interest
on which the fuli faith, credit, aud taxing power of the County are irrevocably pledged, All the taxable
property within the County {excluding exempt property as required by Florida Taw) 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
thereon,

(iii) Under existing slatutes, 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) intevest on the Bonds will not be an item of tax preference
for puposes of the federal alternative minimum tax imposed on individuals and corporations; howevet,
such interest on the Bonds will be taken info sccount in determining adjusted current earnings for the
purpose of computing the alternative minimum tax imposed on certain corporations.

The opinions expressed in this clause (iii} are conditionéd upon 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 tle Bonds from gross income for federal income fax
purposes. Failure of the County te comply with such covenants and requirements could cause the interest

~ on the Bonds to be inclided in gross income for federal income tax purposes retroactive to this date. Other
provisions of the Code may give rise to adverse federal income tax consequences to particular holders of
the Bonds, The scope of the faregoing opiniong is limited to mattérs addressed abave and no opinion is
expressed hereby regarding other federal tax vonsequences that may arise due to ownership of the Bonds.

(iv) Fullowing the remarketing of the Bonds on the date heréof, the Bonds and the income
thereon will not be subject to taxation under the [aws of the State, except estate taxes and faxes under
Chapter 220, Florida Stanites, as amended, on interest, income or profits on debt obligations owned by
carporations as defined therein.



) The remarketing of the Bonds will nof, in and of itself, adversely affect the excludability
of interest on any other GO Bond Qutstanding 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 exprass no opirion regarding any state lax consequences of acquiring, carrying, owning, or disposing
of the Ronds. Owners of the Bonds should consult their tax advisors regarding the applicability of any state tax
consequences of owning thie Bonds.

All opinions as to legal obligations of the County set forth above are subject to -and limited by (a)
bankruptey, insolvency, reorganization, moratorium or similar laws, in each casé 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 (¢) judicial discretion which may be exercised in applicable cases to adversely affect the
enforcement of certain rights or remedies.

In delivering the forgpoing opinions we have assumed the aceuracy 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 stafement 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. It addition, other than as expressly set forth herein or in such supplemental opinion, we have not passed
upon and therefore express no apinion as to the compliance by the County or any other parly 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 submitted,
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PROPOSED FORM OF DISCLOSURE COUNSEL OPINIONS

On the date of delivery of the Bones, _ ani , Disclosure Counsel,
propose (o render their opinions in substantially the following form, which is subject fo change.

. 20

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

MIAMI-DADE COUNTY, FLORIDA
General Obligation Bonds
(Public Health Trost Program)

3 §
Series 2016 Series 20

Ladies and Gentlemen:

We have served as disclosure counsel to Miami-Dade County, Florida (the “County”} in comnection with
the remarketing by the County of its § _ Genergl Obligation Bonds (Public Health Trust Program), Series
2016 _ (the “Series 2016 _ Bonds”) and its § __ General Obligation Bonds (Public Health Trust
Prograim), Series 20 (the “Series 20 ___ Bonds™ and, together with the Series 2016 _ Bonds, the “Bonds").

In connection with the issusnce 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 herein 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, issuvance and sale of the Bonds are lawful and valid under
the laws of the Siate of Florida, (ii) that the Bonds are vatid and binding obligations of the County enforceable in
accordance with their respective terms, (jif) 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 deliversd 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 to the issuance of the Bonds was not to cstablish factual matters
and because of the wholly or partially non-legal character of maiy of the deferminations involved in the preparation
of the Remarketing Memorandum, dated .20 (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 fairness
of such statements. As your counsel, we have participated in the preparation of the Remarketing Memorandum and
in discussions and conferences with representatives ¢f the County from the Finance Department and the County
Attorney’s Office, Public Fimancial Mauagement, Inc.,, Financial Advisor to the County, __and
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Bond Counsel, and _ ,.as representative of the Remarketing Agents for
the Bonds, , counse] to the Remarketing Agents, in which the contents of the Remarketing
Memorandum and related matters were discussed,

Based solely on the basis of owr participation i the preparation of the Remarketing Memorandum, our
examination of certificates, documents, imstruments 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 nol a fair and
accurate sumunary of the matters parpotted to be sumimarized therein or that the Remarketing Memorandum (except
as set forth above) contained as of its date or as of the date hereof, any untrue stateinent 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 alse of the opinion that the continuing disclosure undertaking
set forth in the APPENDIX F satisfies the requirements set forth {n 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 concwirence, assumed and relied on the
genuineness and authenticity of ail signatures not witnessed by us; the authenticity of all doguments, records,
instruments, items and letters submitted to ug as originalg; the conformity with originals of all ifems submitted to us
ag certified or photostatic copies and examined by us; the legal capacity and authority of the persons who executed
the decuments; the accuracy of all warranties, representations and statements of fact contained in the documents and
instruments submitted ta us in contection with the purchase and sale of the Bonds; that neither you nor the
Remarketing Agents have any rctual knowledge or any reason to believe that any portion of the Remarketing
Memarandum is not accurate; and the continuing accuracy on this date of any certificates supplied to us regarding
the matfers addressed herein, which assumptions we have not verified. As to questions of fact material to our
opinions, we bhave relied upon and assumed the comectness of the public records and certificates by and
representations of public officials and other officers and representatives of various parties to this transaction.. 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 cbligations of the
County, the Bonds are exempt {rom registration under the Securities Act of 1933, as amended, and the Bond
Ordinance is exempt from qualification pursuant o the Trust [ndenture 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 apinion shall be implied or inferred as a result of anything contained herein or omitted
herefrom,

This opinion may be relied tpon 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 whatsosver

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 fo beneficial evwnership
interests in the bonds being remarkeied 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 transier of beneficial ownership interest in the Bonds and other related (ransactions by and benveen DTC, the
DIC 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 matlers.

The Depository Trust Company (“DTC™), New York, New York, will act as securities depository for the
Bonds. The Bonds will be fully-registered securities registéred 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 cach Series of the Bonds as set“forth on the inside covar page of
this Remarketing Memorandum, each in the aggregate principal amount of such maturity, and will be depaosited with
DTC.

DTC, the world’s largest depository, 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 Commescial Code,
and a “clearing agency” registered pursuant to the provisions of Section. 17A of the Securjties Exchange Acl of
1934. DTC holds and provides asset servicing for over 3,5 million issues of U,S. and non-U.8, equity, corporate and
munlicipal debt issues, and morney market instruments {from over 100 countries) that DTC's participants (“Direct
Participants™) deposit with DTC. DTC also facilitates the post-trade seftlement among Direct Participants of sales
and other securities transactions in deposited securitles, through elecironic computerized book-entry transfer and
pledges between Direct Participants™ accounts. This eliminates the need for physical movement of securities
cerlificates. Direct Participants include both U.S. and non-U.S. securities brokets 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 its regulated subsidiaries, Access to the DTC system is also available to others such as both
U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corperations 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 Securitics and Exchange Commission. More information about DTC can be found at www.dicc.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
wil] not receive written confirmation from DTC of their purchase. Beneficial Cwners are, however, expecied 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 (he books of Direct and Indirect
Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive cerlificates representing
their ownership ititerests in the Bonds, except in the event that use of the book-entry system for the Bonds is
discontinued.

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the
neme of DTC’s parinership nominee, Cede & Co., or such other name as way be requested by an authorized
representative of DTC. The deposit of the Bonds with DTC und 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 rellect only the identity of the Direct Participants to whose actounts
such Bonds are credited, which may or may not be the Beneficial Owners. The Direct and Indirect: Participants will
remain respansible for keeping account of their holdings on behalf of their customers.
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Canveyance of notices and other communications by DTC to Diveet Participants, by Direct Participants to
Indirect Participants, and by Direct Participants aud Indirect Parlicipants to Beneficial Owners will be governed by
arrangements among them, subject (o any statutory or regulatory requirements as may be in effect from time to time.
Beneficial Owners of Bonds may wish (o take certain steps to augment the transmission to them of nofices 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 (o ascertain that the nominee holding the
Bonds for their benefit hag agreed to obtain and transmit 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 divectly to them,

Redemption notices shall be sent by the Paying Agent to DTC, [f less 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
soch lysue to be redsemed,

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 Markel [nstrument (MMI) procedures.
Unider its usual procedures, DTC mails an Omnibus Proxy fo the Counly as soon as possibie after the record daie.
The Omnibus Proxy assigns Cede & Co.’s congenting or voting rights to those Divect Participants to whose accounts
Bonds are credited on the record date (identified in a listing altached to the Omnibus Proxy),

Redemplion proceeds and interest payments on the Bonds will be made to Cede & Co., ol such other
nominee as may be requested by an authorized representative of DTC. DTC’s practice is to oredit Dirvect
Participants’ accounts upon DTC’s receipt of funds and corresponding detailed information from the Cownty 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 Qwners will be governed by standing instructions and customary praclices, as is
the case with securlities held for the accounts of customers in bearer form or registered in “strest naime,” and will be
the responsibility of such DTC Participant and not DTC nor ils nominee, the Paying Agent, or the County, subject to
any statutory or regulatory requiremnents as may be in effect from time to time. Paynmient of redemption proveeds
and interest, as applicable, to Cede & Co., (or such other nomince as may be requested by an aufhorized
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 disbursement of such payments to the Deneficial
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 NOMINRES
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 UNDER THE BOND ORDINANCE, THE
SELECTION BY DTC OR ANY DTC PARTICIPANT OR ANY PERSON TO RECEIVE PAYMENT IN THE
EVENT OF A PARTIAL REDEMPTION OF THE BONDS, OR ANY CONSENT GIVEN OR OTIIER ACTION
TAKEN BY DTC AS BONDHOLDER, SO LONG AS CEDE & CQ, IS THE REGISTERED OWNER OF THE
BONDS, AS NOMINEE OF DTC, REFERENCES [N 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.
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Discontinuance of Book-Entry Only System

In the event the County decides to obtain Bond certificates, the County may notify DTC and the Registrar
and Paying Apent, whereupon DTC will notify the DTC Participanis, 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 responsibilitics with respect thereto under applicable law. Under such eircumstances (if there is no
successor securities depaository), 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 dirgct the Registrar and Paying Agent to cooperate with DTC
in taking appropriate action after reasonahble 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 (if) to arrange for another securities
depository to maintain custody of certificates evidencing the Bonds.

Repistration, Transfer and Exchange

if the book-entry only system is discontinued, the Beneficial Owners shall receive certificated Bonds which
will be sulject to registration of (ransfer 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 shal! authenticate
and deliver Bonds in accordance with the provisiens of the Bond Ovdinance. 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 in the Bonrd Ordinance. There shall be no charge for any such exchange or
transfer of Bonds, but the County or the Registrar and Paying Agent may require the payment of a sum sufficient to
pay any tax, fee or other povernmental 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 Dale (the |5" day (whelher or not a business day) of the calendar month preceding each Infeyest
Payment Date) to the next succeeding Interest Payment Date on the Bonds or 15 days next preceding any selection
of the Bonds to be redecmed or thereafler 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
exccute and the Registrar and Paying Agent shall 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 Bend for all purposes, including for the parpese of receiving payment of the principal of and
interest an the Bonds.
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