MIAMI-DADE

Memorandum Ermi

Date: Tuly 23,2019

To: Honorable Chairwoman Audrey M. Edmonson

and Members, Board of County Agenda Ttem No. 8(D)(2)

Gommissioners

From: Carlos A. Gimenez 7 _Yog
Mayor

.

Subject:  Resolution Authorizing Issuan\c‘;“é' Miami-Dade County Capital Asset Acquisition
Special Obligation Bonds, Series 2019A and Capital Asset Acquisition Special Obligation
Refunding Bonds, Seues 20198

RECOMMENDATION
It is recommended that the Board of County Commissioners (Board) adopt the attached Resolution
(Series 2019 Resolution) which authorizes:

e Issuance of the Series 2019A Capital Asset Acquisition Special Obligation Bands (Series 2019A
Bonds) to be issued in an amount not to exceed $83,000,000;

o Tssuance of Series 2019B Capital Asset Acquisition Special Obligation Refunding Bonds (Series
2019B Bonds) in an amount not fo exceed $124,000,000, (the Series 2019A and Series 2019B
Boids, collectively the Bonds);

» Sale of the Bonds through a competitive process;

e Al actions necessary in connection with the issuance of the Bonds; and

e  Waiver of Resolution No. R-130-06, which requires that any contracts of the County with third
parties be executed and finalized prior to their placement on an agenda for Board consideratiot.

If the Series 2019 Resolution is approved by the Board, the County will use the financing proceeds of
the Bonds to: (&) pay for and reimburse the County for expendllures made as part of the County’s Quality
Neighborhood Initiative Program (QNIP); (b) pay for the acquisition of four (4) new AgustaWestland
AW 139 helicopters; (¢) refund all or a portion of the outstanding Capital Asset Acquisition Taxable
Special Obligation Bonds (Build America Bonds-Direct Payment to Issuer), Series 2009B (Series
20098 Bonds) and Capital Asset Acquisition Taxable Special Obligation Bonds, (Build America
Bonds-Direct Payment to Issuer), Series 2010B (Series 2010B Bonds together with the Series 2009B
Bonds, the Refunded Bonds); and (d) pay cost of issuance fees.

SCOPE
The issuance of the Bonds will have a countywide impact.

FISCAL IMPACT/FUNDING SOURCE

The principal and interest on the proposed Bonds are payable solely from legally available non-ad
valorem revenues that the County covenants to budget and appropriate annually. Actual debt payments
will be budgeted within the Countywide General Fund.

Attachment 1, based on market values as of June 25, 2019, (1) reflécts the proposed structure of the
Bonds as fixed rate current interest bonds; (2) includes a comparison of the debt service on the Refunded
Bonds with the estimated debt service on the proposed Series 2019B Bonds, reflecting annual refunding
savings; and {3) includes a Sources and Uses of Proceeds outlining the components of the transaction,
including the estimated cost of issuance in the amount of $2,523,000 (which includes underwriting fees).
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An update to Attachment 1 will be provided when the Series 2019 Resolution is considered by the Board
on July 23, 2019.

Consisterit with the County’s refunding policy established by Resolution No. R-1313-09, the net present
value savings that will be achieved by issuing the Series 2019B Bonds exceeds a five perceat threshold
and the final maturity of the Series 2019B Bonds is not greater than the final maturity of the Refunded
Bonds, which is April 1, 2040.

The proposed refunding of the Refunded Bonds is expected to generate debt service savings of
approximately $16.5 million over the life of the Series 2019B Bonds, reptesenting a net present value
savings of $13.2 million or 11.6% of the debt service of the Refunded Bonds. The Series 20198 Bonds.
are expected to be sold via a competitive sale in August 2019.

TRACK RECORD/MONITORING

The programming and recommended use of bond proceeds is managed through the County’s annual
capital budget process, under the auspices of the Director: of the Office of Management and Budget,
Jennifer Moon. Issuance of the Bonds under this Series 2019 Resolution, annual bond debt service and
continuing disclosure will be managed by the Finance Department, Division of Bond Administration,
Artlesa Wood, Director,

BACKGROQUND

The Refunded Bonds wete issued pursuant to Ordinances No. 07-51, adopted by the Board on March.
13, 2007 and Ordinance No. 09-48 adopted by the Board on May 19, 2009 and the Series 2019A bonds
will be issued pursuant to. Ordinances No. 07-51, adopted by the Board on March 13, 2007 and
Ordinance No. 04-43 adopted by the Board on February 17, 2004. The proceeds of the Refunided Bonds
were used to pay the cost of acquisition, construction, improvement and/or renovation of certain capital
assets including the Overtown Tower Il project and certain Rickenbacker Causeway and Venetian
Causeway improvements. The Series 2009B Bonds are currently outstanding in the principal amount
of $45,160,000.00 and the Series 2010B Bonds arc currently outstanding in the principal amount of
$71,115,000.00. The QNIP and Fire Rescue Helicopter Fleet Replacement expenditures were approved
by the Board pursuant to Ordinance No. 18-102 on September 20, 2018.

Resolution No. R-130-06 provides that any County contract with a third party be finalized and. executed
prior to its placement on an agenda of the Board. The sale of the Bonds, which will set their final terms,
will riot oceur until after the effective date of the Series 2019 Resolution. Therefore, a waiver of
Resolution No. R-130-06 is required.

Attachments

Qi W

Edward Marquiz /

Deputy Mayor
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" 7 pfm _ ATTAGHMENT 1

SOURCES AND USES OF FUNDS

Miami-Dade County Capital Asset Acquisition - BABs
Special Obligation and Refunding Bonds, Series 2019

Preliminary Numbers

Dated Date 08/28/2019
Delivery Date 08/28/2019
Series 2019A Series 2019B
Sources: (New Money) {Refunding) Total
Bond Proceeds:
Par Amount 67,115,000.00  100,160,000,00  167,275,000.00
Premium 13,761,063.70 20,284,262.30 34,045,326.00
80,878,083.70 120,444,262,30  201,320,326.00
Serles 2019A Series 2019B
Uses: (New Maney) _{Refunding) Total
Project Fund Deposits:
Project Fund 79,859,468.00 79,859,468.00
Refunding Escrow Deposits:
Cash Deposit 46,409,595.79 46,400,595.79
SLGS Purchases 72,522,501.00 72,522,501.00
118,932,096.79 118,932,096.79
Delivery Date Expenses:
Cost of 1ssuance 341,193.91 509,185.47 850,379.38
Underwriter's Discount 671,150.00 1,001,600.00 1,672,750.00
1,012,343.91 1,510,785.47 2,523,129.38
Other Uses of Funds:
Additional Praceeds 4,251.79 1,380.04 5,631.83
80,876,063.70 120,444,262.30  201,320,326.00

Note: Preliminary numbers for discussion purposes only.

Jun 25,2019 10:11 am Prepared by PFM Financlal Advisars, LLC 5 ‘ ‘ Page 1
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ATTACHMENT 1

BOND SUMMARY STATISTICS

Miami-Dade Counfy Capital Asset Acquisition - BABs
Special Obligation did. Refunding Bonds, Series 2019

Preliminary Numbers

Dated Date

Delivery Date
First Coupon
Last Maturity

Arhitrage Yield

True Inferest Cost (TIC)
Mat Interest. Cost (NIC],
All-in TIC

Average: Coupon

Average Life (years)
Weighted Average Maturity (years)
Duration of issué (years)

Par Amount

Bond Proceeds

Total Interest

Net Interest

Total Debt Service

Maximum Annual Debt Service
Average Annual Debt Service

Underwriter's Fees {per $1000)

08/28/2018
08/28/2018
04/01/2020
04/01/2040

2.1726258%
2.982047%
3.375769%.
3.027739%
4.963434%

12.190
12.386
9.490

167,275,000.00
201,320,326.00

101,204,711.25

68,832,135.25
268,479,711.25
13,152,750.00

13,038,270.07

Average Takedown _
Qther Fee 10.000000
Total Underwriter's Discount 10,000000
Bid Price 119.352007
_ Par Average Average PV of 1 bp
Bond Comiponenit Value Price Coupon changs
Bond Component 167,275,000.00 120.353 4,963% 12.490 138,044 .35
167,275,000,00 12.190 13B,044.35
All-In Arbitrage
TIC TIC Yield

ParValue.

167,275,000.00

+ Accrued Interest

+ Premium (Discount)
- Underwriter's Discaunt

- Cost of Issuance Expense

- Other Amounts
Target Value

Target Date

Yield

34,045,326.00

167,275,000.00

34,045,326.00

167,275,000.00

34,045,326.00

-1,872,750.00 -1,672,750.00
-850,379.38
199,647,576.00 198,797,196.62 201,320,326.00
08/28/2019 08/28/2019 08/28/2019
2.982047% 3,027738% 2,172625%

Note: Preliminary numbers for discussion purposes only.

Jun 25, 2019 10:11 am Prepared by PFM Financial Advisors, LLC

y
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| .' pfm ATTACHMENT 1

SUMMARY OF REFUNDING RESULTS

Miami-Dade County Capital Asset Acquisition - BABs
Special Obligation and Refunding Bonds, Serfes 2019

Preliminary Numbers

Dated Date

Delivery Date

Arbitrage vyield

Escrow yield

Value of Negative Arbitrage

Bond Par Amount
True Interest Cost
Net Interest Cost
All-In TIG
Average Coupon
Average Life

Par amount of refunded bonds
Average coupon of refunded bonds
Average life of refunded bonds

PV of prior debt to 08/28/2019 @ 2.172625%
Net PV Savings

Percentage savings of refunded bonds
Perceniage savings of refunding bonds

08/28/2019
08/28/2019
2.172625%
2.062807%

45,304.72

100,160,000.00
2.968712%
3.360530%
3.014927%
4.962125%
12.020

114,050,000.00
8.748759%
12.083

141,086,713.79
13,260,003.88
11.626483%
13.238822%

Note: Preliminary numbers for discussion purposes only.

——

Jun 25, 2019 10:11 am Prepared by PFM Financial Advisars, LLC O Page 3



ATTACHMENT 1
SUMMARY OF BONDS REFUNDED
Miami-Dade County Capital Asset Acquisition - BABs
Special Obligation and Refunding Bonds, Series 2019
Preliminary Numbers
Maturity Interest Par Cali Call
Bond Date Rate Amount Date Price
Series 20098 Bonds, 2002 B:

BA_TRM22 04/01/2020 6.050% 1,470,000.00 08/28/2019 100.000
' 04/01/2021 6.050% 1,530,000.00  08/28/2019 100.000
04/01/2022 6.050% 1,500,000.00  08/28/2018 100.000
BA_TRM29 04/01/2023 6.720% 1,655,000.00  08/28/2019 100.000
04/01/2024 8.720% 1,725,000.00 08/28/2019 100.000
04/01/2025 8.720% 1,800,000.00 08/28/2019 100.000
04/01/2028 8.720% 1,880,000.060 08/28/2019 100.000
04/01/2027 6.720% 1,860,000.00 08/28/2019 100,000
04/01/2028 6.720% 2,045,000.00 08/28/2019 100.000
041012029 6.720% 2,135,000.00  08/28/2019 100.000
BA_TRM34 04/01/2030 6.870% 2.230,000.00 08/28/2019 100.000
04/01/2031 6.870% 2,330,000.00  08/28/2019 100.000
04/01/2032 £.870% 2,435,000.00  08/28/2019 100.000
04/01/2033 6.870% 2,540,000.00 08/28/2019 100.000
04/01/2034 6.870% 2,655,000.00  08/28/2019 100.000
BA_TRM39 04/01/2035 6.970% 2,775,000.00 08/28/2019 100.000
04/01/2036 6.970% 2,900,000.00 08/28/2019 100.000
04/01/2037 6.970% 3,030,000.00 08/28/2019 100.000
04/01/2038 6.970% 3,165,000.00  08/28/2019 100.000
04/01/2039 8.970% 3,310,000.00  08/28/2019 100.000

45,160,000.00

Series 20108 Taxable Bonds (Bulld America Bonds), 2010_B:

SERBAB 04/01/2021 5.319% 2,295 000.00 04/01/2020 100.000
04/01/2022 5.469% 2,375,000.00  04/01/2020 100.000
TERM_25 04/01/2023 6.000% 2.460,000.00  04/01/2020 100.000
04/01/2024 6.000% 2,555,000.00  04/01/2020 100.000
04/01/2025 6.000% 2,655,000.00 04/01/2020 100.000
TERM_30 04/01/2028 8.543% 2,760,000.00  04/01/2020 100.000
04/01/2027 6.543% 2,875,000.00 04/01/2020 100.000
04/01/2028 8.543% 3,000,000.00  04/01/2020 100.000
04/01/2029 6.543% 3,125,000.00  04/01/2020 100.000
04/01/2030 6.543% 3,260,000.00  04/01/2020 100.000
TERM_40 04/01/2031 6.743% 3,400,000.00  04/01/2020 100,000
04/01/2032 6.743% 3,545,000.00  04/01/2020 100.000
04/01/2033 6.743% 3,700,000.00  04/01/2020 100.000
04/01/2034 6.743% 3,865,000.00  04/01/2020 100.000
04/01/2035 6.743% 4,035,000.00 04/01/2020 100.000
04/01/2038 6.743% 4,210,000.00  04/01/2020 100.000
04/01/2037 6.743% 4,395,000.00 04/01/2020 100.000
04/01/2038 6.743% 4,590,000,00 04/01/2020 100.000
04/01/2039 6.743% 4,790,000.00  04/01/2020 100.000
04/01/2040 6.743% 5,000,000.00  04/01/2020 100.000

68,890,000.00

114,050,000.00

Note: Preliminary numbers for discussion purpases only.
Jun 25, 2019 10:11 am Prepared by PFM Financial Advisars, LLC Cp Page 4



ATTACHMENT 1
SAVINGS
Miami-Dade County Capital Asset Acguisition - BABs
Special Obligation and Refunding Bonds, Series 2019
Preliminary Numbers
Present Value
Prior Refunding to 08/28/2019
‘ Date Debt Service Debt Service Savings @ 2.1726247%
04/01/2020 6,341,613.36 5,868,165.00 473,448.36 4903,557.98
04/01/2021 8,678,280.44 7,873,200.00 805,080.44 778,543.57
04/01/2022 8,678,767.02 7,872,200.00 806,567.02 763,236.63
0440172023 8,681,812.56 7,876,200.00 805,612.56 745,957.34
04/01/2024 8,678,582.16 7.874,800.00 803,782.16 728,196.73
04/01/2025 8,678,589.18 7.873,000.00 805,589.16 714,071.43
04/01/2026 8,681,420.16 7,878,750.00 802,670.16 696,284.85
04/01/2027 8,676,920.34 7,870,000.00 806,920.34 684,980.80
04/01/2028 8,679,035.24 7,872,000.00 807,035.24 670,411.16
04/01/2029 8,877,121.14 7,873,750.00 803,371.14 653,085.22
04/01/2030 8,680,959.64 7.874,750.00 806,209.64 641,372.52
04/01/2031 8,682,732.84 7,879,500.00 803,232.84 625,331.92
04/01/2032 8,679,666.38 7,877,250.00 802,416.38 611,317.99
04/01/2033 8,675,555.88 7,872,750.00 802,805.88 598,521.37
04/01/2034 8,879,963.04 7.875,500.00 804,463.04 586,922.38
04/01/2035 8,682,002.98 7,879,500.00 802,502.98 572,968.54
04/01/2036 8,679,429.58 7,874,000.00 805,429.58 562,756.99
04/01/2037 B,678,522.88 7,873,750.00 804,772.88 550,275.30
04/01/2038 8,678,618.08 7,872,750.00 805,868.08 539,248.74
04/01/2039 8,679,050.34 7,875,250.00 803,800.34 526,377.45
04/01/2040 5,219,147.50 4,415,250.00 803,897.50 515,204.94
176,467,790.72  159,902,315.00 16,565,475.72 13,258,623.84
Savings Summary
PV of savings from cash flow 13,258,623.84
Plus: Refunding funds on hand 1,380.04

Notes:

Net PV Savings

Preliminary numbers for discussion purposes only.
Savings assumes full subsidy (35%), not accounting for sequestration

13,260,003.88

Jun 25, 2019 10:11 am Prepared by PFM Financial Advisars, LLG

Page 5



ATTACHMENT 1

BOND DEBT SERVICE

Miami-Dade County Capital Asset Acquisition - BABs
Special Obligation and Refunding Bonds, Series 2019

Prefiminary Numbets

Period

Ending Principal Coupon Interest Debt Service
04/01/2020 4,220,000 3.000% 4.767,561.25 8,987,561.25
04/01/2021 5,215,000 4.000% 7,931,250.00 13,146,250.00
04/01/2022 5,425,000 4.000% 7,722,650.00 13,147,650.00
04/0172023 5,645,000 4.000% 7,505,650.00 13,150,650.00
04/01/2024 5,865,000 4.000% 7,279,850.00 13,144,850.00
04/01/2025 6,100,000 5.000% 7,045,250.00 13,145,250.00
04/01/2026 6,410,000 5.000% 6,740,250.00 13,150,250.00
04/01/2027 6,725,000 5.000% 6,419,750.00 13,144,750.00
04/01/2028 7,060,000 5.000% 6,083,500.00 13,143,500.00
04/01/2029 7.420,000 5.000% 5,730,500.00 13,150,500.00
04/01/2030 7,785,000 5.000% 5,359,500.00 13,144,500.00
04/01/2031 8,180,000 5.000% 4,970,250.00 13,150,250.00
04/01/2032 8,690,000 5.000% 4,561,250.00 13,151,250.00
04/01/2033 9,010,000 5.000% 4.131,750.00 13,141,750.00
04/01/2034 9,470,000 5.000% 3,681,250.00 13,151,250.00
04/01/2035 9,945,000 5.000% 3,207,750.00 13,152,750.00
04/01/2036 10,435,000 5.000% 2,710,500.00 13,145,500.00
0410112037 10,960,000 5.000% 2,188,750.00 13,148,750.00
04/01/2038 11,505,000 5.000% 1,640,750.00 13,145,750.00
04/01/2039 12,085,000 5.000% 1,065,500,00 13,150,500.00
04/017/2040 9,225,000 5.000% 461,250.00 9,686,250.00
167,275,000 101,204,711.25  268,478,711.25

Note: Preliminary numbers for discussion purposes only.

Jun 25, 2012 10:11 am Prepared by PFM Financial Advisors, LLC

Page 6



ATTACHMENT 1

Miami-Dade County Capital Asset Acquisition - BABs

BOND DEBT SERVICE

Series 2019A (New Money)
Period

Ending Principal Coupon Interast Debt Service
04/01/2020 1,200,000 3.000% 1,919,396.25 3,119,396.25
04/01/2021 2,065,000 4,000% 3,208,050.00 5,273,050.00
04/01/2022 2,150,000 4.000% 3,125,450.00 5,275,450.00
04/01/2023 2,235,000 4.000% 3,039,450.00 5,274,450.00
04/01/2024 2,320,000 4.000% 2,950,050.00 5,270,050.00
04/01/2025 2,415,000 ° 5.000% 2,857,250.00 5,272,250.00
04/01/2026 2,535,000 5.000% 2,736,500.00 5,271,500.00
04/01/2027 2,665,000 5.000% 2,609,750.00 5,274,750.00
04/01/2028 2,795,000 5.000% 2,476,500.00 5,271,500.00
04/01/2029 2,940,000 5.000% 2,336,750.00 5,276,750.00
04/01/2030 3,080,000 5.000% 2,189,750.00 5,269,750.00
04/01/2031 3,235,000 5.000% 2,035,750.00 5,270,750.00
04/01/2032 3,400,000 5.000% 1,874,000.00 - 5,274,000.00
04/01/2033 3,565,000 5.000% 1,704,000.00 5,269,000.00
04/01/2034 3,750,000 5.000% 1,525,750.00 5,275,750.00
04/01/2035 3,935,000 5.000% 1,338,250.00 5,273,250.00
04/01/2036 4,130,000 5.000% 1,141,500.00 5,271,500.00
04/01/2037 4,340,000 5.000% 935,000.00 5,275,000.00
04/01/2038 4,555,000 5.000% 718,000.00 5,273,000.00
04/01/2039 4,785,000 5.000% 490,250.00 5,275,250.00
04/01/2040 5,020,000 5.000% 251,000.00 5,271,000.00
67,115,000 41,462,396.25 108,577,396.25

Jun 25, 2019 10:11 am Prepared by PFM Financial Advisors, LLC

Page 7



L , A pfm _ ATTACHMENT 1

BOND DEBT SERVICE

Miami-Dade County Capital Asset Acquisition - BABs
Series 20198 (Refunding)
Tax-Exempt Advance Refunding of Build America Bonds

Period Debt
Ending Principal Coupon Interast Service
04/01/2020 3,020,000 3.000% 2,848,165 5,868,165
04/01/2021 3,150,000 4.000% 4,723,200 7,873,200
04/01/2022 3,275,000 4.000% 4,597,200 7,872,200
04/01/2023 3,410,000 4.000% 4,466,200 7,876,200
04101/2024 3,545,000 4.000% 4,329,800 7,874,800
04/01/2025 3,685,000 5.000% 4,188,000 7,873,000
04/01/2026 3,875,000 5.000% 4,003,750 7,878,750
04/01/2027 4,060,000 5.000% 3,810,000 7,870,000
04/01/2028 4,265,000 5.000% 3,607,000 7,872,000
04/01/2029 4,480,000 5.000% 3,393,750 7,873,750
04/01/2030 4,705,000 5.000% 3,169,750 7,874,750
04/01/2031 4,945,000 5.000% 2,934,500 7,879,500
04/01/2032 5,190,000 5.000% 2,687,250 7,877,250
04/01/2033 5,445,000 5.000% 2,427,750 7,872,750
04/01/2034 5,720,000 5.000% 2,155,500 7,875,500
04/01/2035 6,010,000 5.000% 1,869,500 7,879,500
04/01/2036 6,305,000 5.000% 1,568,000 7,874,000
04101/2037 6,620,000 5.000% 1,253,750 7,873,750
04/01/2038 6,950,000 5.000% 922,750 7,872,750
04/01/2039 7,300,000 5.000% 575,250 7,875,250
04/01/2040 4,205,000 5.000% 210,250 4,415,250
100,160,000 59,742,315 159,802,315

Jun 25, 2019 10:11 am Prepared by PFM Financial Advisors, LLC I D Page 8



MEMORANDUM

(Revised)

TO:

Honorable Chairwoman Audrey M. Edmonson DATE: July 23, 2019
and Members, Board of County Commissioners

igail Price-Whiligms - SUBJECT: AgendaItem No. 8(D)(2)
unty Attorney

Please note any ifems checked.

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

4 weeks notification to municipal officials required prior to public
hearing

Decreases revenues or increases expenditures without balancing budget
Budget required

Statement of fiscal impact required

Statement of social equifty required

Ordinance creating a new board requires detailed County Mayor’s

‘// report for public hearing

No committee review

Applicable legislation requires more than a majority vote (i.e., 2/3’s
present __ ,2/3 membership__ ,3/5’s __ ,unanimous ___, CDMP
7 vote requirement per 2-116.1(3)(h) or (4)(c) CDMP 2/3 vote
requirement per 2-116.13)(h) or (4)(¢) ___, or CDMP 9 vote
requirement per 2-116.1(4){(c}{2) ____) to approve

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

/1



Approved L Mayor . Agenda Item No. -8(D)(2)
Veto ' 7-23-19

Override

RESOLUTION NO.

RESOLUTION AUTHORIZING ISSUANCE OF CAPITAL. ASSET
ACQUISITION SPECIAL OBLIGATION BONDS, SERIES 2019A, IN
AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED
$83,000,000.00, TO FUND CERTAIN CAPITAL ASSETS AND/OR -
PROJECTS, AND CAPITAL ASSET ACQUISITION SPECIAL
OBLIGATION REFUNDING BONDS, SERIES 20198, IN

. AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED
$124,000,000.00,- TO REFUND ALL OR PORTION OF CAPITAL
- ASSET ACQUISITION TAXABLE SPECIAL OBLIGATION BONDS,
SERIES 2009B (BUILD AMERICA BONDS — DIRECT PAYMENT TO
ISSUER), AND CAPITAL ASSET ACQUISITION TAXABLE
SPECIAL OBLIGATION BONDS, SERIES 2010B (BUILD AMERICA
BONDS — DIRECT PAYMENT TO ISSUER) WITH ESTIMATED NET
PRESENT VALUE SAVINGS OF 11.63%, ESTIMATED COSTS OF
ISSUANCE OF $2,500,000.00 AND ESTIMATED FINAL MATURITY
OF APRIL 1, 2040; PROVIDING THAT BONDS SHALL BE
PAYABLE SOLELY FROM LEGALLY AVAILABLE NON-AD
VALOREM REVENUES THAT COUNTY COVENANTS TO
BUDGET AND APPROPRIATE ANNUALLY; AUTHORIZING
PUBLIC SALE OF BONDS BY COMPETITIVE BIDS;
AUTHORIZING COUNTY MAYOR OR COUNTY MAYOR’S
DESIGNEE, WITHIN CERTAIN LIMITATIONS, TO FINALIZE
TERMS AND DETAILS OF BONDS, INCLUDING ACCEPTANCE OF
BIDS, AND TO SELECT REGISTRAR, PAYING AGENT AND
OTHER AGENTS; PROVIDING CERTAIN COVENANTS,
CONTINUING DISCLOSURE COMMITMENT AND OTHER
REQUIREMENTS; APPROVING FORMS OF RELATED
DOCUMENTS; AUTHORIZING COUNTY OFFICIALS TO TAKE
ALL NECESSARY ACTIONS IN CONNECTION WITH ISSUANCE
OF BONDS; WAIVING PROVISIONS OF RESOLUTION NO. R-~130-
06, AS AMENDED; AND PROVIDING FOR SEVERARBILITY

WHEREAS, the Board of County Commissioners (the “Board”) of Miami-Dade County,
Florida (the “County”) enacted Ordinance No. 04-43 on February 17, 2004 (the “2004
Ordinance”) authorizing the issuance of up to $200,000,000.00 in special obligation bonds to pay
the cost of acquisition, construction, improvement and/or renovation of certain assets, all as

specified by the County in a Subsequent Resolution (as defined in the 2004 Ordinance); and
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WHEREAS, the County has previously issued $122,725,000.00 aggregate principal amount of
special obligation bonds pursuant to the 2004 Ordinance; and

WHFREAS, the Board enacted Ordinance No. 07-51 on March 13, 2007 (the “2007 Ordinance”
and, together with the 2004 Ordinance, the “Ordinance”) authorizing the issuance of. up to
$425.000,000.00 in special obligation bonds to pay the cost of acquisition, consiruction, improvement
and/or renovation of certain assets, all as specified by the County in a Subsequent Resolution (as defined
in the 2007 Ordinance); and

WHEREAS, the County has previcusly issued $361,230,000.00 aggregate principal amount of
special obligation bonds pursuant to the 2007 Ordinance; and

WHEREAS, the County has previously issued its (i) $45,160,000.00 principal amount of Miami-
Dade County, Florida Capital Asset Acquisition Taxable Special Obligation Bonds, Series 2009B (Build
America Bonds — Direct Payment to Issuer), all of which remains currently outstanding (the “Series
20098 Bonds™), and (i) $71,115,000.00 principal amount of Miami-Dade County, Florida Capital Asset
Acquisition Taxable Special Obligation Bonds, Series 2010B (Build America Bonds — Direct Payment to
Issuer), all of which remains currently outstanding (the “Series 2010B Bonds”); and

WHEREAS, the Board desires to authorize the issuance of not to exceed $83,000,000.00
aggregate principal amount of Miami-Dade County, Florida Capital Asset Acquisition Special Obligation
Bonds, Series 2019A (the “Series 2019A Bonds™), to finance the cost of acquisition, construction,
improvement and/or renovation of all or a portion of the capital assets and/or projects listed in Exhibit A
to this Resolution, as such Exhibit A may be modified or supplemented from time to time as provided in
this Resolution; and

WHERFAS, the Board desires to authorize the issuance of not to exceed $124,000,000.00
aggregate principal amount of Miami-Dade County, Florida Capital Asset Acquisition Special Obligation
Refunding Bonds, Series 2019B (the “Series 2019B Bonds” and, together with the Series 2019A Bonds,

the “Bonds”) to refund all or a portion of (i) the Series 2009B Bonds (the Series 2009B Bonds so
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refunded hereinafter referred to as the “Refunded Series 2009B Bonds™), and (ii) the Series 2010B Bonds
(the Series 2010B Bonds so refunded hereinafter referred to as the “Refunded Series 2010B Bonds”, and
together with the Refunded Series 2009B Bonds, hereinafter collectively referred to as the “Refunded
Bonds™); and

WHEREAS, based on the recommendations of Public Financial Management, Inc., financial
advisor to the County with respect to the Bonds, the Board has determined that the sale of Bonds through
separate public sales of each series of Bonds by competitive bids is in the best interest of the County; and

WHEREAS, the Board wishes to authorize the County Mayor or the County Mayor’s designee
to: (i) determine, to the extent not provided in the Ordinance or this Resolution, the terms of the Bonds
and the refunding of the Refunded Bonds within the limitations specified in this Resolution; (ii) receive
bids for the purchase of each series of Bonds pursuant fo separate public sales by competitive bids in an
aggregate principal amount not to exceed (A) $83,000,000.00 with respect to the Series 2019A Bonds and
(B) $124,000,000.00 with respect to the Series 2019B Bonds, and on bebalf of the County, to accept the
bids from qualified bidders that result in the lowest true interest cost to the County for each series of
Bonds, upon the terms and conditions and subject to the limitations set forth in this Resolution; (iii) select
the Registrar and Paying Agent, Escrow Agent and Verification Agent and, as necessary, any other
agents; (iv) determine whether to fund Reserve Account(s) for the Bonds; (v) if Reserve Account(s) are
funded, secure Reserve Facilities if there is an economic benefit as provided in Section 5.04 of this
Resolution; (vi) negotiate and execute certain agreements, instruments and certificates in connection with
the Bonds and the Refunded Bonds, including, without limitation, the Registrar and Paying Agent
Agreement, the Escrow Deposit Agreement and any Credit Facility Agreements; and (vii) take all action
and make such further designations necessary or desirable in connection with the issuance and sale of the
Bonds and the refunding of the Refunded Bonds, all subject to the limitations contained in this

Resolution; and
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WHEREAS, this Resolution constitutes a Series Resolution (as defined in the Ordinance) for
purposes of the Ordinance; and

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

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

ARTICLE I
DEFINITIONS

Section 1.01  Definitions. In addition to words and terms defined in the Ordinance or
elsewhere defined in this Resolution, the following words and terms as used in this Resolution shall have
the following meanings, unless some other meaning is plainly intended:

“Account” means any account or subaccount created in accordance with this Resolution.

“Acquisition Account” means the Capital Asset Acquisition Special Obligation Bonds, Series
2019A Acquisition Account created and so designated by Section 7.01.

“Act” means, collectively, the Constitution of the State of Florida, Chapters 125 and 166, Florida
Statutes, as amended, the Home Rule Amendment and Charter of Miami-Dade County, Florida, as
amended, the Code of Miami-Dade County, Florida, as amended, and other applicable provisions of law.

“Annual Budget” means the Annual Budget of the County adopted pursuant to applicable law, as
referred to in Section 8.01.

“ Authorized Denominations” means $5,000.00 or any integral multiple of $5,000.00.

“Authorized Depository” means any bank, trust company, national banking association, savings

and loan association, savings bank or other banking association selected by the County as a depository.
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“Beneficial Owner” means, whether or not used in capitalized form, the purchaser of a beneficial
ownership interest in the Bonds, recorded through book entries on the records of DTC or DTC
Participants. |

“Bond Counsel” means Greenberg Traurig, P.A. and Edwards & Feanny, P.A. or such other
lawyer or firm of lawyers recognized for expertise in municipal bond law and selected by the County to
act as Bond Counsel under this Resolution.

“Bondholder” or “Holder” or “Owner” or “Registered Owner”, whether or not used in capitalized
form, means the registered owner of Bonds at the time issued and outstanding under this Resolution as
shown on the Bond Register.

“Bond Register” means the list of Owners of the Bonds maintained by the Registrar and Paying
Agent.

“Bonds” means, collectively, the Series 2019A Bonds and the Series 2019B Bonds.

“Bond Year” means the annual period beginning on the first day of October of each year and
ending on the last day of September of the following year; provided that when such term is vsed to
describe the period during which deposits are to be made to pay or amortize principal of and interest on
the Bonds, at maturity or as a result of Sinking Fund Installments, principal and interest maturing or
becoming due on October 1 of any Bond Year shall be deemed to mature or become due on the last day of
the preceding Bond Year.

“Book-Entry Only System” means a book-entry only registration system for the Bonds, which
with respect to the “Book-Entry Only System™ maintained by DTC, shall be subject to the procedures set
forth in Section 4.05.

“Business Day” means a day other than (i) a Saturday, Sunday or day on which banks located in
the city in which the designated corporate trust office of the Registrar and Paying Agent is located are
required or authorized by law or executive order to close for business, and (ii) a day on which the New

York Stock Exchange is closed.
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“Code” means the Internal Revenue Code of 1986, as amended, and the regulations promulgated
thereunder.

“Cost,” as applied to the Projects, shall consist of the cost of the Projects and all obligations and
expenses and all items of cost which are set forth in Section 7.01.

“Cost of Issuance Account” means any of the accounts created and so designated by Section 9.01.

“County Attorney” means the Office of the Miami-Dade County Attorney.

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

“County Mayor” means the Mayor of the County or the designee of the Mayor of the County.

“Covenant Revenues” means those Legally Available Non-Ad Valorem Revenues budgeted and
appropriated pursuant to Section 8.01 and actually deposited into the Debt Service Accounts or the
Reserve Account(s), if any, pursuant to the provisions of Section 9.02.

“Credit Facility” means each and every municipal bond insurance policy, surety bond, guaranty,
purchase agreement, letter of credit, credit agreement or similar financial product that guarantees the
prompt payment of all or any portion of the principal of or interest on any of the Bonds when due.

“Credit Facility Agreement” means an agreement as may be entered into from time to time
between the County and a Credit Facility Provider, pursuant to which the Credit Facility Provider has
issued a Credit Facility or Reserve Facility with respect to any Bonds, as such agreement may from time
to time be amended or supplemented.

“Credit Facility Provider” meané, with respect to any Bonds, the issuer of any Credit Facility or
Reserve Facility for such Bonds from time to time.

“Debt Service Account” means any of the accounts created and so designated by Section 9.01.

“Depository” means DTC as securities depository for the Bonds until a successor depository is
appointed pursuant to Section 4.05 hereafter and thereafter means the successor securities depository

appointed pursuant to this Resolution.
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“Deputy Clerk” means any Deputy Clerk of the County or any officer succeeding to his or her
principal functions.

“Disclosure Counsel” means Hunton Andrews Kurth LLP and DiFalco & Fernandez LLLP or
such other lawyer or firm of lawyers recognized for expertise in the application of the federal securities
laws to municipal bond offerings and selected by the County to act as Disclosure Counsel under this
Resolution.

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

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

“Escrow Agent” means the Escrow Agent appointed pursuant to Section 3.02.

“Escrow Deposit Agreement” means one or more Escrow Deposit Agreements between the
County and the Escrow Agent as authorized pursuant to Section 5.05 of this Resolution, and all
modifications, alterations, amendments and supplements thereto.

“Event of Default” means any of the events described in Section 11.01.

“Finance Director” means the Finance Director of the County or the officer succeeding to his
principal functions.

“Financial Advisor” means PFM Financial Advisors LLC, its successors and assigns, acting as
financial advisor to the County with respect to the Bonds, or any other financial advisory firm selected by

the County to serve in such capacity.
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“Fiscal Year” means the period commencing on the first day of October of a given year and
ending on the last day of September of the following year as the same may be amended from time to time
to conform to the fiscal year of the County.

“Fund” means any fund created in accordance with this Resolution.

“General Fund” means the Miami-Dade County General Fund, as defined in the County’s general
purpose financial statements.

“Government Obligations” means, to the extent permitted by law, (i) direct obligations (other
than an obligation subject to variation in principal repayment) of the United States of America, (if)
obligations fully and unconditionally guaranteed as to timely payment of principal and interest by the
United States of America, (iii) obligations fully and unconditionally guaranteed as to timely payment of
principal and interest by any agency or instrumentality of the United States of America when such
obligations are backed by the full faith and credit of the United States of America, or (iv) evidences of
ownership of proportionate interests in future interest and principal payments on obligations described
above held by a bank or trust company as custodian, under which the owner of the investment is the real
party in interest and has the right to proceed directly and individually against the obligor and the
underlying government obligations are not available to any person claiming through the custodian or to
whom the custodian may be obligated.

“Interest Payment Date” means each April 1 and October 1, with the first such date for each
series of the Bonds to be as set forth in the Omnibus Certificate for such series.

“Investment Obligations” means any of the following to the extent the same are at the time legal
for investment by the County pursuant to applicable law and consistent with the investment policy of the
County in effect from time to time and any other investment securities approved by the Credit Facility
Provider:

(a) Government Obligations;
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(b) Direct obligations and fully guaranteed certificates of beneficial interest of the
Export-Import Banl of the United States; consolidated debt obligations and credit facility-backed
issues of the Federal Home Loan Banks or the Federal Home Loan Meortgage Corporation
(“FHLMCs™); debentures of the Federal Housing Administration; mortgage-backed securities
(except stripped mortgage securities which are valued greater than par on the portion of unpaid
principal) and senior debt obligations of the Federal National Mortgage Association (“FNMAs™};
participation certificates of the General Services Administration; guaranteed mortgage-backed
securities and guaranteed participation certificates of the Government National Mortgage
Association (“GNMAs™); guaranteed participation certificates and guaranteed pool certificates of
the Small Business Administration; debt obligations and credit facility-backed issues of the
Student Loan Marketing Association; local authority bonds of the U.S. Department of Housing &
Urban Development; guaranteed Title XI financings of the U.S. Maritime Administration; and
Resolution Funding Corporation securities;

(c) Direct obligations of any state of the United States of America or any subdivision
or agency thereof whose unsecured, uninsured and unguaranteed general obligation debt is rated,
at the time of purchase, “A” or better by Moody’s and “A” or better by S&P, or any obligation
fully and unconditionally guaranteed by any state, subdivision or agency whose unsecured,
uninsured and unguaranteed general obligation debt is rated, at the time of purchase, “A” or better
by Moody’s and “A” or better by S&P;

(d) Commercial paper (having original maturities of not more than 270 days) rated,
at the time of purchase, “P-1” by Moody’s and “A-1” or better by S&F;

(e) Federal funds, unsecured certificates of deposit, time deposits or bankers’
acceptances (in each case having maturities of not more than 365 days) of any bank the short-

term obligations of which are rated “A-1+" or better by S&P and “Prime-17 by Moody’s;
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(f) Deposits the aggregate amount of which are fully insured by the Federal Deposit
Insurance Corporation, in banks which have capital and surplus of at feast §15 million;

() Investments in money market funds rated “AAAm” or “AAAmM-G” by S&P;

(h) Repurchase agreements collateralized by Government Obligations, GNMAs,
FNMAs or FHLMCs with any registered broker-dealer subject to Securities Investor Protection
Corporation jurisdiction or any commercial bank insured by the Federal Deposit Insurance
Corporation, if such broker-dealer or bank has an uninsured, unsecured and unguaranteed
obligation rated “P-1” or “A3” or better by Mood'y’s and “A-17 or “A-" or better by S&P,
provided:

(1) a master repurchase agreement or specific written repurchase agreement
governs the transaction;
(ii) the securities are held free and clear of any lien by an independent third

party acting solely as agent (“Agent™) for the County, and such third party is (A) a

Federal Reserve Bank, (B) a bank which is a member of the Federal Deposit Insurance

Corporation and which has combined capital, surplus and undivided profits of not less

than $50 million, or (C) a bank approved in writing for such purpose by the Credit

Facility Provider, and the County shall have received written confirmation from such

third party that it holds such securities, free and clear of any lien, as agent for the County;

(i)  a perfected first security interest under the Uniform Commercial Code,
or book entry procedures prescribed at 31 C.F.R 306.1 et seq. or 31 C.F.R. 350.0 et seq.
in such securities is created for the benefit of the County;

(iv)  the repurchase agreement has a term of 180 days or less, and the County
or the Agent will value the collateral securities no less frequently than weekly and will
liquidate the collateral securities if any deficiency in the required collateral percentage is

not restored within two Business Days of such valuation; and
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V) the fair market value of the securitics in relation to the amount of the
repurchase obligation, including principal and interest, is equal to at least 103%;
(i) Investment agreements, the form and substance of which arc specifically
approved by any Credit Facility Provider; and
()] The Local Government Surplus Funds Trust Fund administered by the State

Board of Administration of Florida.

“Legally Available Non-Ad Valorem Revenues” means all available revenues and taxes of the
County derived from any source whatsoever other than ad valorem taxation on real and personal property
but including “operating transfers in” and appropriable fund balances within all Funds of the County over
which the Board has full and complete discretion to appropriate the resources therein. As used above,
“Funds” means all governmental, proprietary and fiduciary Accounts of the County as defined by
generally accepted accounting principles.

“Maturity Date” means, with respect to any Bonds, the maturity date or dates for such Bonds set
forth in the Omnibus Certificate with respect to such Bonds.

“Moody’s” means Moody’s Investors Service, Inc., and its successors and assigns.

“Official Notice of Sale” has the meaning set forth in Section 5.01.

“Official Statement” has the meaning set forth in Section 5.03.

“Omnibus Certificate” means a certificate, executed by the County Mayor and a Deputy Clerk
and dated on the date of the original issuance and delivery of each series of the Bonds, sefting forth the
information required to be included in such Certificate by this Resolution and complying with the
applicable terms and conditions of Article V.

“Opinion of Bond Counsel” means an opinion of Bond Counsel addressed to the County to the
effect that, subject to customary limitations in similar types of opinions, the action proposed to be taken

will not, in and of itself, cause interest on the Bonds to be includable in the gross income of the owners of
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such Bonds for purposes of federal income taxation and that such action is authorized or permitted by this
Resolution and has been taken in accordance with this Resolution.

“Outstanding Bonds” or “Bonds Outstanding” means all Bonds which have been duly
authenticated and delivered by the Registrar and Paying Agent under this Resolution, except: (i) Bonds
canceled after purchase in the open market or because of payment at or redemption prior to maturity; (ii)
Bonds, the lien of this Resolution in favor of which has been defeased, released and terminated in
accordance with Article XVI; (iii) Bonds in lieu of which others have been authenticated under Section
4.06 or Section 4.07; and (iv) for the purpose of all consents, approvals, waivers and notices required to
be obtained or given under this Resolution, Bonds held or owned by the County.

“Principal and Interest Requirements” means the respective amounts which are required in each
Fiscal Year to provide:

(A) for the payment of interest on all Bonds then Outstanding which is payable on
each Interest Payment Date in such Fiscal Year;

(B) for the payment of principal of all serial Bonds then Outstanding which is
payable upon the maturity of serial Bonds in such Fiscal Year; and

() for the payment of Sinking Fund Installments, if any, for all term Bonds then

Qutstanding for such Fiscal Year.

For purposes of computing (A), (B) and (C) above, any principal, interest or Sinking Fund
Instaliments due on the first day of a Fiscal Year shall be deemed due in the preceding Fiscal Year.

For purposes of determining the amount of the Principal and Interest Requirements for any Fiscal
Year, if interest on any Bonds is payable from amounts set aside irrevocably for such purpose at the time
such Bonds are issued, or if principal, interest or Sinking Fund Installments are payable in whole or in
part from investment earnings retained, or moneys from any source deposited, in the applicable Debt
Service Account in accordance with Article 1X of this Resolution, interest, principal and Sinking Fund

Installments on such Bonds shall be included in Principal and Interest Requirements only to the extent of
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the amount of interest, principal and Sinking Fund Installments payable in a Fiscal Year from amounts
other than amounts actually on deposit in the applicable account on and as of the date of calculation.

“Projects” means, collectively, the acquisition, construction, improvement and/or renovation of
all or a portion of the capital assets and/or projects listed in Exhibit A to this Resolution, as such Exhibit
A may be modified or supplemented from time to time by a certificate executed by the County Mayor.

“Rating Agency” means Moody’s and S&P, and any other nationally recognized rating service
which, at the request of the County, shall have provided a rating on any Outstanding Bonds.

“Rating Category” means one of the general rating categories of a Rating Agency, without regard
to any refinement or gradation of such rating category by a numerical modifier or otherwise.

“Rebate Amount” means the excess of the future value, as of a computation date, of all receipts
on nonpurpose investments (as defined in Section 1.148-1(b) of the Income Tax Regulations) over the
future value, as of that date, of all payments on nonpurpose investments, taking into account all permitted
credits, all as provided in the Income Tax Regulations implementing Section 148 of the Code.

“Record Date” means with respect to each Interest Payment Date, the close of business on the
fifteenth (15") calendar day, whether or not a Business Day, of the month immediately preceding such
Interest Payment Date.

“Redemption Price” means, with respect to the Bonds, the principal amount of Bonds to be
redeemed plus the applicable premium or make-whole amount, if any, payable upon redemption thereof
pursuant to this Resolution.

“Registrar and Paying Agent” means the Registrar and Paying Agent appointed pursuant to
Section 5.02 and acting from time to time pursuant to Article XII.

“Registrar and Paying Agent Agreement” means the Registrar and Paying Agent Agreement to be
entered into by and between the County and the Registrar and Paying Agent, and all modifications,

alterations, amendments and supplements thereto.
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“Representation Letter” means the Blanket Issuer Letter of Representations from the County to
DTC.

“Reserve Account” means any of the accounts created and so designated by Section 9.01.

“Reserve Account Requirement” means with respect to each series of Bonds, the amount, if any,
as designated by the County Mayor in the Omnibus Certificate, in consultation with the Financial Advisor
and Bond Counsel, that is to be deposited into the applicable Reserve Account, if any (in cash or with a
Reserve Facility, or a combination thereof), concurrently with the issuance of the Bonds; provided,
however, that with respect to the Bonds such amount shall be no greater than the lesser of (i) 10% of the
principal amount of the Bonds, (ii) an amount equal fo the maximum annual Principal and Interest
Requirements on the Bonds, or (iii) an amount equal to 125% of the average annual Principal and Interest
Requirements on the Bonds.

“Reserve Facility” means each and every municipal bond insurance policy, surety bond, guaranty,
letter of credit or similar financial product obtained by the County with respect to any Bonds, from an
entity that is rated in one of the two highest rating categories by the Rating Agencies and which financial
product provides for the payment of principal and interest on such Bonds in amounts not greater than the
Reserve Account Requirement for such Bonds in the event of an insufficiency of available moneys to pay
when due principal of and interest on such Bonds.

“Resolution” means this Series Resolution as the same may be supplemented or amended from
time to time.

“Rule” means Rule 15¢2-12 of the United States Securities and Exchange Commission, as in
effect from time to time, and any successor provisions to such rule.

“S&P” means S&P Global Ratings, a division of S&P Global Inc., and its successors and assigns.

“Series 2019A Bonds” means the County’s Capital Asset Acquisition Special Obligation Bonds,
Series 20194, as authorized pursuant to the Ordinance and this Resolution and containing such terms and

provisions as set forth in this Resolution and in the Omnibus Certificate.
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“Series 20198 Bonds” means the County’s Capital Asset Acquisition Special Obligation
Refunding Bonds, Series 2019B, as authorized pursuant to this Resolution and containing such terms and
provisions as set forth in this Resolution and in the Omnibus Certificate.

“Sinking Fund Installment” means, with respect to term Bonds, the principal amount fixed to be
redeemed, or otherwise retired, on April 1 of a Fiscal Year.

“State” means the State of Florida.

“Tax Certificate” means with respect to the Bonds, an Arbitrage and Tax Certificate dated the
date of original issuance of the Bonds executed by the County regarding, among other things, restrictions
related to rebate of arbitrage earnings to the United States of America and the restrictions prescribed by
the Code in order for interest on the Bonds to remain excludable from gross income for federal income
tax purposes.

“Verification Agent” means the Verification Agent appointed pursuant to Section 5.02.

Section 1.02  Rules of Construction. Words of the masculine or feminine gender shall be

deemed and construed to include correlative words of the feminine or masculine and neuter genders.
Unless the context shall otherwise indicate, the words “Beneficial Owner”, “Bond”, “Bondholder”,
“Holder”, “Owner”, “Registered Owner”, “person”, “firm” and “corporation” shall include the plural as
well as the singular number, and the word “person” shall include corporations, firms, associations and
public bodies, as well as natural persons.

Terms used which are relevant to the provisions of the Code but which are not defined in this
Resolution shall have the meanings given to them in the Code, unless the context indicates another
meaning,

ARTICLE I
AUTHORITY, RECITALS AND FINDINGS

Section 2.01  Authority. This Resolution is adopted pursuant to the provisions of the Act and

the Ordinance.
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Section 2.02  Recitals. The recitals contained in the “WHEREAS™ clauses are incorporated in
this Resolution as findings and the attached County Mayor’s Memorandum is approved and incorporated
in this Resolution.

Section 2.03  Findings. The Board, in accordance with the Act, finds, determines and declares
as follows:

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

(B) The authority granted to the County Mayor with regard to the issuance of the
Bonds and the refunding of the Refunded Bonds as provided in this Resolution is necessary to the
proper and efficient implementation of the provisions of this Resolution in order to achieve the
maximum flexibility in the marketplace.

(C) The Series 20198 Bonds shall only be issued if there is a net present value
savings of five percent (5%) or more resulting from the refunding of the Refunded Bonds and the
final maturity of such portion of the Series 2019B Bonds is not later than the final maturity of the
Refunded Bonds.

ARTICLE III
AUTHORIZATION OF THE PROJECTS AND BONDS

Section 3.01  Authorization of Projects. The financing of all or a portion of the Projects from

the proceeds of the Series 2019A Bonds is authorized.

Section 3.02  Refunding of Refunded Bonds. The refunding and defeasance of the Refunded

Series 2009B Bonds and/or the Refunded Series 2010B Bonds are authorized. The County Mayor, after
consultation with the Financial Advisor, is authorized to determine (i) whether any Series 2009B Bonds
and/or any Series 2010B Bonds will be refunded, (ii) the Series 2009B Bonds and the Series 20108

Bonds that will constitute the Refunded Bonds, and (iii) the date(s) of redemption of the Refunded Bonds,
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all as shall be set forth in the Escrow Deposit Agreement. The execution and delivery of the Escrow
Deposit Agreement shall be conclusive evidence of the approval by the Board of such determinations.

Section 3.03  Authorization of Bonds. Subject and pursuant to the provisions of the Ordinance,

as applicable, and this Resolution, the Board authorizes the issuance of the Bonds to be designated as (i)
“Mijami-Dade County, Florida Capital Asset Acquisition Special Obligation Bonds, Series 2019A”, and
(i) “Miami-Dade County, Florida Capital Asset Acquisition Special Obligation Refunding Bonds, Series
2019B”, each in such original aggregate principal amount as shall be determined by the County Mayor,
after consultation with the Financial Advisor and Bond Counsel, and set forth in the Omnibus Certificate;
provided that the aggregate principal amount of (i) the Series 2019A Bonds shall not exceed
$83,000,000.00 and (ii) the Series 2019B Bonds shall not exceed $124,000,000.00. The Series 2019A
Bonds shall be issued for the purposes of providing funds, together with any other legally available funds,
to (i) finance all or a portion of the Cost of the Projects; (ii) if determined by the County Mayor, upon
consultation with the Financial Advisor, to be in the best interest of the County, make a deposit to the
Reserve Account for the Series 2019A Bonds, including through the deposit of a Reserve Facility or
Facilities, if any; and (iii) pay costs of issuance relating to the Series 2019A Bonds, including the
premium for any Reserve Facilities, if there is an economic benefit as provided in Section 5.04 of this
Resolution. The Series 20198 Bonds shall be issued for the purposes of providing funds, together with
any other legally available funds, to (i) refund the Refunded Bonds; (ii) if determined by the County
Mayor, upon consultation with the Financial Advisor, to be in the best interest of the County, make a
deposit to the Reserve Account for the Series 2019B Bonds, including through the deposit of a Reserve
Facility or Facilities, if any, if there is an economic benefit as provided in Section 5.04 of this Resolution;
and (iii) pay costs of issuance relating to the Series 2019B Bonds, including the premium for any Reserve
Facilities. Notwithstanding anything in this Resolution to the contrary, the Bonds shall not be issued and

delivered until the conditions specified in Section 5.01, as applicable, have been satistied.
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To the extent the Bonds are issued in a calendar year other than calendar year 2019, all references
to “2019” with respect to the Bonds and the Accounts, including the designations under this Resolution,
shall, without further action by the Board, be replaced with the calendar year in which the Bonds are
issued.

ARTICLE IV
TERMS AND FORM OF BONDS

Section 4.01  Terms of Bonds. The Bonds shall be dated, shall bear interest from such date, at
the rates and shall mature on the Maturity Dates, which final Maturity Date shall be no later than (i) April
1, 2049 with respect to the Serics 2019A Bonds and (ii) April 1, 2040 with respect to the Series 20198
Bonds, set forth in the Omnibus Certificate for each such series of the Bonds, as approved by the County
Mayor in accordance with this Resolution. The Bonds shall be issued in Authorized Denominations.
Interest on the Bonds shall be calculated on the basis of a 360-day year of twelve 30-day months.

Principal of and premium, if any, on the Bonds shall be payable upon presentation and surrender
at the designated corporate trust office of the Registrar and Paying Agent. Interest on the Bonds shall be
paid by check or draft drawn upon the Registrar and Paying Agent and mailed to the registered owners of
the Bonds at the addresses as they appear on the registration books held by the Registrar and Paying
Agent at the close of business on the Record Date, irrespective of any transfer or exchange of such Bonds
subsequent to such Record Date and prior to the Interest Payment Date; provided, however, that (i) so
long as the ownership of such Bonds are maintained in a Book-Entry Only System by a securities
depository, such payment shall be made by automatic funds transfer (“wire”) to such securities depository
or its nominee and (ii) if such 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
Bonds delivered to the Registrar and Paying Agent at least fifteen (15) days prior to an Interest Payment
Date, interest may be paid when due by wire in immediately available funds to the bank account number

of a bank within the continental United States designated in writing by such registered owner to the
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Registrar and Paying Agent, on a form acceptable to it. Any such written election may state that it will
apply to all subsequent payments due with respect to the Bonds held by such registered owner until a
subsequent written notice is filed. If and to the extent, however, the County fails to make payment ot
pravision for payment on any Interest Payment Date of interest on any Bond, interest shall be payable to
the person in whose name such Bond is registered at the close of business on a special record date for the
payment of such defaulted interest as established by notice mailed by the Registrar and Paying Agent fo
the registered owners of such Bonds not less than fifteen (15) days preceding such special record date.
Such notice shall be mailed to the persons in whose name such Bonds are registered at the close of
business on the fifth (5™) day preceding the date of mailing.

The County shall appoint such registrars, paying agents, transfer agents, depositaries or other
agents as shall be necessary to cause the registration, registration of transfer and reissuance of the Bonds
within a commercially reasonable time according to the then current industry standards.

The registered owner of any Bond shall be deemed and regarded as the absolute owner of such
Bond for all purposes of this Resolution. Payment of or on account of the debt service on any Bond shall
be made only to or upon the order of tﬁat registered ownet or such registered owner’s attorney-in-fact
duly authorized in writing in the manner permitted by law, and neither the County nor the Registrar and
Paying Agent shall be affected by notice to the contrary. All payments made as described in this
Resolution shall be valid and effective to satisfy and discharge the liability upon that Bond, including
without limitation, the interest on that Bond, to the extent of the amount or amounts so paid.

The principal of, premium, if any, and interest on the 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 payment of the principal of, premium, if any, and interest on the Bonds shall be secured
equally and ratably only by a pledge of and lien on the Covenant Revenues and the accounts created

under this Resolution, all in the manner and to the extent provided in this Resolution.
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Section 4.02  Execution of Bonds. The Bonds shall be executed for and on behalf of the

County by the facsimile or manual signature of the County Mayor and attested with a facsimile or manual
signature of the Clerk and the imprint or reproduction of the official seal of the Board. The Bonds shall
also be authenticated as provided in Section 4.03. In case any officer whose signature shall appear on any
Bonds shall cease to be such officer before the delivery of such Bonds, such signature or facsimile shall
nevertheless be valid and sufficient for all purposes the same as if he had remained in office until such
delivery. Any Bonds may be signed and sealed on behalf of the County by such person who at the actual
time of the execution of such Bonds shall hold the proper office with the County, aithough on the date of
adoption of this Resolution such person may not have held such office or may not have been so
authorized. The execution and delivery of the Bonds substantially in the manner mentioned above are
authorized and such execution and delivery as described above shall be conclusive evidence of the
Board’s approval.

Section 4.03  Authentication of Bonds.

(A) No Bond shall be valid or obligatory for any purpose or entitled to any security
or benefit under this Resolution unless and until a certificate of authentication (a ‘;Certiﬁcate of
Authentication”) on such Bond substantially in the form included in Exhibit B shall have been
duly executed by the Registrar and Paying Agent, and such executed certificate of the Registrar
and Paying Agent upon any such Bond shall be conclusive evidence that such Bond has been
authenticated and delivered under this Resolution. The Certificate of Authentication on any Bond
shall be deemed to have been duly executed if signed by an authorized officer of the Registrar
and Paying Agent, but it shall not be necessary that the same officer sign the Certificate of
Authentication on all of the Bonds issued under this Resolution.

(B) The Registrar and Paying Agent is authorized and directed, upon receipt of
instructions from the County Mayor, to execute the Certificate of Authentication on each of the

Bonds and to deliver such Bonds to or upon the order of the successful bidder or bidders, upon
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payment of the purchase price for the Bonds and upon compliance with the other requirements for
delivery of Bonds set forth herein.

Section 4.04 Form of Bonds and Temporary Bonds, Bonds shall be substantially in the form

set forth in Exhibit B hereto with such appropriate variations, omissions and insertions as are permitted or
required by this Resolution or deemed necessary or desirable by the County. Bonds shall be numbered
from one upward preceded by the letter “R” prefixed to the number.

Bonds may be initially issued in temporary form exchangeable for definitive Bonds when ready
for delivery. The temporary Bonds shall be of such denomination or denominations as may be
determined by the County, and may contain such reference to any of the provisions of this Resolution as
may be appropriate. Every temporary Bond shall be executed by the County and shall be authenticated by
the Registrar and Paying Agent upon the same conditions and in substantially the same manner as the
definitive Bonds. If the County issues temporary Bonds it will execute and furnish definitive Bonds
without delay and thereupon the temporary Bonds may be surrendered for cancellation in exchange
therefor at the designated corporate trust office of the Registrar and Paying Agent and the Registrar and
Paying Agent shall authenticate and deliver in exchange for such temporary Bonds an equal aggregate
principal amount of definitive Bonds of Authorized Denominations as the temporary Bonds surrendered.
Until so exchanged, the temporary Bonds shall be entitled to the same benefits under this Resolution as
definitive Bonds authenticated and delivered under this Resolution.

Section 4.05  Book-Entry Bonds.

(A) Except as provided in subsection (C) below, the Holder of all of the Bonds shall
be DTC and the Bonds shall be registered in the name of Cede & Co., as nominee for DTC.
Payment of interest for any Bond registered in the name of Cede & Co. shall be made by wire
transfer of same day funds to the account of Cede & Co. on the Interest Payment Date for the
Bonds at the address indicated for Cede & Co. in the registration books of the County kept by the

Registrar and Paying Agent.
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(B) The Bonds shall be initially issued in the form of a separate single authenticated
fully registered certificate for each interest rate and maturity of each series of the Bonds. Upon
initial issuance, the ownership of such Bonds shall be registered in the registration books of the
County kept by the Registrar and Paying Agent in the name of Cede & Co,, as nominee for DTC.
So long as Cede & Co., as nominee for DTC, is the registered owner of the Bonds, the County
and the Registrar and Paying Agent shall treat Cede & Co., as nominee for DTC, as the sole and
exclusive Holder of the Bonds registered in its name for the purposes of payment of the principal
of, Redemption Price or interest on the Bonds; any notice permitted or required to be given to
Bondholders under this Resolution; registering the transfer of Bonds; obtaining any consent or
other action to be taken by Holders of the Bonds and for all other purposes whatsoever; and
neither the County nor the Registrar and Paying Agent shall be affected by any notice to the
contrary. The Registrar and Paying Agent shall pay all principal of, and redemption premium, if
any, and interest on the Bonds only to or “upon the order of” DTC (as that term is used in the
Uniform Commercial Code as adopted in Florida), and all such payments shall be valid and
effective to fully satisfy and discharge the County’s obligations with respect to the principal of,
and redemption premium, if any, and interest on the Bonds to the extent of the sum or sums so
paid. Except as otherwise provided in subsection (C) below, no person other than DTC shall
receive an authenticated Bond certificate cvidencing the obligation of the County to make
payments of principal of, Sinking Fund Installments and redemption premium, if any, and interest
pursuant to this Resolution. Upon delivery by DTC to the Registrar and Paying Agent of written
notice to the effect that DTC has determined to substitute a new nominee in place of Cede & Co.,
and subject to the provisions of this Resolution with respect to transfers of Bonds, the term “Cede
& Co.” in this Resolution shall refer to such new nominee of DTC.

() In the event the County determines that it is in the best interest of the Beneficial

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

(D)  NEITHER THE COUNTY NOR THE REGISTRAR AND PAYING AGENT
WILL HAVE ANY RESPONSIBILITY OR OBLIGATION TO THE DTC PARTICIPANTS OR
THE BENEFICIAL OWNERS WITH RESPECT TO (1) THE ACCURACY OF ANY
RECORDS MAINTAINED BY DTC OR ANY DTC PARTICIPANT; (2) THE PAYMENT BY
DTC OR ANY DTC PARTICIPANT OF ANY AMOUNT DUE TO ANY BENEFICIAL
OWNER IN RESPECT OF THE PRINCIPAI. AMOUNT, SINKING FUND INSTALLMENT
FOR, REDEMPTION PRICE OF OR INTEREST ON THE BONDS; (3) THE DELIVERY OR

TIMELINESS OF DELIVERY BY DTC OR ANY DTC PARTICIPANT OF ANY NOTICE
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DUE TO ANY BENEFICIAL OWNER WHICH IS REQUIRED OR PERMITTED UNDER
THE TERMS OF THIS RESOLUTION TO BE GIVEN TO BONDHOLDERS; (4) THE
SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE PAYMENT IN THE EVENT
OF ANY PARTIAL REDEMPTION OF THE BONDS; OR (5) ANY CONSENT GIVEN OR
OTHER ACTION TAKEN BY DTC, OR ITS NOMINEE CEDE & CO., AS REGISTERED
OWNER.

SO LONG AS CEDE & CO IS THE REGISTERED OWNER OF THE BONDS, AS
NOMINEE OF DTC, REFERENCES HEREIN TO THE BONDHOLDERS OR REGISTERED
HOLDERS OF THE BONDS SHALL MEAN CEDE & CO. AND SHALL NOT MEAN THE
BENEFICIAL OWNERS OF THE BONDS.

Section 4.06  Mutilated, Lost, Stolen and Destroyed Bonds. In the event any temporary or

definitive Bond is mutilated, lost, stolen or destroyed, the County may execute and the Registrar and
Paying Agent may authenticate, date and deliver a new Bond of like series, form, date and denomination
as that of the mutilated, lost, stolen or destroyed Bond; provided that, in the case of any mutilated Bond,
such mutilated Bond shall first be surrendered to the County, and in the case of any lost, stolen or
destroyed Bond, there shall be first furnished to the County and the Registrar and Paying Agent ¢vidence
of such loss, theft or destruction satisfactory to the County and the Registrar and Paying Agent, together
with indemnity satisfactory to them. In the event any such Bond shall have matured and if the evidence
and indemnity described above has been provided by the Bondholder, instead of issuing a duplicate Bond
the County may pay the same without requiring surrender of such Bond. The County and the Registrar
and Paying Agent may charge the Holder or owner of such Bond their reasonable fees and expenses in

this connection.

Section 4.07  Transfer and Exchange of Bonds; Persons Treated as Owners. The County shall
cause the Bond Register to be kept at the designated corporate trust office of the Registrar and Paying

Agent, which is hereby constituted and appointed the registrar of the County. Upon surrender for transfer
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of any Bond at the designated corporate trust office of the Registrar and Paying Agent, duly endorsed by,
or accompanied by a written instrument or instruments of transfer in form satisfactory to the Registrar and
Paying Agent and duly executed by, the registered owner or the attorney of such owner duly authorized in
writing with signature guaranteed by a member firm of STAMP, SEMP or MSP signature guaranty
medallion program, the County shall execute and the Registrar and Paying Agent shall authenticate, date
and deliver in the name of the transferee or transferces a new Bond or Bonds of the same series and
maturity, of Authorized Denominations, for the same aggregate principal amount and of like tenor. Any
Bond or Bonds may be exchanged at said office of the Registrar and Paying Agent for the same aggregate
principal amount of Bonds of the same series and maturity, of other Authorized Denominations and of
like tenor. The exccution by the County of any Bond shall constitute full and due authorization of such
Bond and the Registrar and Paying Agent shall thereby be authorized to authenticate, date and deliver
such Bond.

The Registrar and Paying Agent shall not be required to register the transfer of or exchange any
Bond after the mailing of notice calling such Bond or portion thereof for redemption has occurred as
provided in this Resolution, or during the period of fifteen (15) days next preceding the giving of notice
calling any Bonds for redemption.

| The person in whose name any Bond shall be registered shall be deemed and regarded as the

absolute owner of such Bond for the purpose of receiving payment of or on account of principal of such
Bond and premium, if any, thereon and interest due thereon and for all other purposes and neither the
County, any Credit Facility Provider nor the Registrar and Paying Agent shall be affected by any notice to
the contrary, but such registration may be changed as provided in this Resolution. All such payments
shall be valid and effective to satisfy and discharge the liability upon such Bond to the extent of the sum
or sums so paid. |

Any Bond surrendered for the purpose of payment or retirement or for exchange or transfer or for

replacement pursuant to Section 4.04 or Section 6.06, shall be canceled upon surrender of such Bond to
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the Registrar and Paying Agent. Certification of Bonds canceled by the Registrar and Paying Agent shall
be made to the County. Canceled Bonds may be destroyed by the Registrar and Paying Agent unless
written instructions to the contrary are received from the County.

The County and the Registrar and Paying Agent may charge each Bondholder requesting an
exchange, change in registration or registration of transfer a sum not exceeding the actual cost of any tax,
fee or other governmental charge required to be paid with respect to such exchange, registration or
transfer, except in the case of the issuance of a definitive Bond for a temporary Bond and except in the
case of the issuance of a Bond or Bonds for the unredeemed portion of a Bond surrendered for redemption
pursuant to the provisions of Section 6.06.

Section 4.08  Use of Proceeds of the Bonds. Subject to the provisions of the Ordinance, the

proceeds received from the sale of each series of the Bonds shall be applied as follows, all as set forth in
the Omnibus Certificate for each such series:

(A) Series 2019A Bonds.

(i) The amount which, together with any funds provided by the County,
shall be necessary to make the funds on deposit in the Reserve Account, if any, equal the
Reserve Account Requirement for or allocable to the Series 2019A Bonds, shall be
deposited in the Reserve Account, if any; provided, however, that if a Resefve Facility is
provided to satisfy the Reserve Account Requirement for or allocable to the Series 2019A
Bonds, in lieu of making such deposits, proceeds from the sale of the Series 2019A
Bonds or any legally available funds provided by the County shall be used to pay the
premiumlon such Reserve Facility.

(ii) The amount as designated by the County Mayor in the Omnibus
Certificate as needed to pay the Cost of the Projects shall be deposited into the

Acquisition Account and shall be used and applied in accordance with Section 7.01.
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(i)  The balance of the proceeds from the sale of the Series 2019A Bonds
shall be deposited in the Cost of Issuance Account and disbursed by the County upon
receipt of appropriate invoices, with any surplus remaining therein after all costs of
issuance have been paid being transferred to the applicable Debt Service Account.

®) Series 2019B Bonds.

(1) The amount which, together with any funds provided by the County,
shall be necessary to make the funds on deposit in the Reserve Account, if any, equal the
Reserve Account Requirement for or allocable to the Series 2019B Bonds, shall be
deposited in the Reserve Account, if any; provided, however, that if a Reserve Facility is
provided to satisfy the Reserve Account Requirement for or allocable to the Series 2019B
Bonds, in lieu of making such deposits, proceeds from the sale of the Series 2019B
Bonds or any legally available funds provided by the County shall be used to pay the
premium on such Reserve Facility.

(i) The amount which, together with any other funds provided by the
County, shall be necessary to refund and defease the Refunded Bonds shall be transferred
to the Escrow Agent, which funds shall be held and applied to the acquisition of the
Defeasance Obligations, if any, described in the Escrow Deposit Agreement and to the
payment and/or redemption of the Refunded Bonds in accordance with the provisions of
the Escrow Deposit Agreement.

(iii)  The balance of the proceeds from the sale of the Series 2019B Bonds
shall be deposited in the Cost of Issuance Account and disbursed by the County upon
receipt of appropriate invoices, with any surplus remaining therein after all costs of

issuance have been paid being transferred to the applicable Debt Service Account.
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ARTICLE V
SALE OF BONDS; CERTAIN DOCUMENTS

Section 5.01 Sale by Bids; Approval of Official Notices and Summary Notices of Sale. The

Bonds shall be publicly sold by competitive bids in the manner provided in, and in accordance with the
requirements of, Section 218,385, Florida Statutes. The County Mayor is authorized and directed to
provide for separate public sales of each series of Bonds through competitive bids at the times deemed
most advantageous at an aggregate purchase price (i) with respect to the Series 2019A Bonds, of not less
than 98% of the aggregate principal amount of the Series 2019A Bonds to be issued, and (ii) with respect
to the Series 2019B Bonds, of not less than 98% of the aggregate principal amount of the Series 2019B
Bonds to be issued, and to award the Bonds to the responsive bidder or bidders offering to purchase each
series of Bonds at the lowest annual interest cost computed on a true interest cost (“TIC”) basis, all as
provided in the applicable Official Notice of Sale; provided, however, that in the event that (i) all bids
received result in a TIC in excess of 5.00% with respect to a series of the Bonds, the County Mayor shall
reject all bids with respect to such series of the Bonds; and (ii) with respect to the Series 2019B Bonds,
the aggregate net present value savings resulting from the refunding of the Refunded Bonds is less than
5%, the County Mayor shall reject all bids with respect to the Series 2019B Bonds.

The Official Notice of Sale for the Series 2019A Bonds and Series 2019B Bonds substantially in
the forms on file with the Clerk’s office as Exhibit C to this Resolution (each, an “Official Notice of
Sale™) are approved, with such changes, modifications, insertions and omissions as may be deemed
necessary or desirable by the County Mayor, after consultation with the Financial Advisor, the County
Attorney and Bond Counsel, and which are not inconsistent with the provisions of this Resolution. If all
bids are rejected for any series of Bonds, such series of Bonds may subsequently again be offered through
public sale by competitive bid in accordance with the provisions of this Resolution.

Separate public sales by competitive bids of each series of Bonds shall be conducted through an

internet bidding process (the “Internet Bidding Process™) selected and approved by the County Mayor;
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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 each serics of 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.

The County Mayor is further authorized to cause publication, once in The 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 each series of Bonds, of the Summary Notice of Sale
with respect to each series of Bonds, substantially in the forms on file with the Clerk’s office as Exhibit D
to this Resolution, with such changes, modifications, insertions and omissions as may be deemed
necessary or desirable by the County Mayor, after consultation with the Financial Advisor, the County
Attorney and Bond Counsel, and which are not inconsistent with this Resolution.

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 each
Official Notice of Sale. Prior to the issuance of the Bonds, the successful bidder or bidders with respect
to each series of Bonds 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 Bonds to the successful bidder or

bidders.
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Section 5.02  Authorization for Appointment of Registrar, Paying Agent, Escrow Agent and

Verification Agent.

(A) The County Mayor is authorized to select the Registrar and Paying Agent in accordance
with Section 12.02 and as set forth in the Omnibus Certificate.

(B) The County Mayor is authorized to select an Escrow Agent and a Verification Agent after
a competitive bidding process and consultation with the Financial Advisor.

Section 5.03 Approval of the Preliminary Official Statement and Official Statement. The

Preliminary Official Statement in connection with the issuance of the Bonds substantially in the form of
the Preliminary Official Statement attached as Exhibit E to this Resolution, and its distribution, with such
changes, modifications, insertions and omissions as may be deemed necessary or desirable by the County
Mayor, after consultation with the Financial Advisor, the County Attorney, Bond Counsel and Disclosure
Counsel, is approved. The County Mayor, after consultation with Disclosure Counsel, is authorized to
deem the Preliminary Official Statement “final” for the purposes of the Rule, The County Mayor is
authorized and directed to deliver the final Official Statement (the “Official Statement”) in connection
with the offering and sale of the Bonds in the name and on behalf of the County. The final Official
Statement shall be substantially in the form of the Preliminary Official Statement, with such changes,
modifications, insertions and omissions as may be determined by the County Mayor, after consultation
with the Financial Advisor, the County Atiorney, Bond Counsel and Disclosure Counsel, with the
delivery of the Official Statement by the County Mayor, on behalf of the County, being conclusive
evidence of the Board’s approval of any such changes, modifications, insertions and omissions and
authorization of its use and distribution. The use and distribution of the Preliminary Official Statement
and Official Statement in connection with the offering and sale of the Bonds is authorized.

Section 5.04  Credit Facilities and Reserve Facilities. The County Mayor, after consultation

with the County Attorney and Bond Counsel, is authorized to execute and deliver any agrecments,

instruments or certificates for or on behalf of the County as may be necessary in connection with any
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Credit Facilities secured by the successful bidder or bidders, with the County Mayor’s execution of any
such agreements, instruments or certificates to be conclusive evidence of the approval by the Board. If
the County Mayor demonstrates, after consultation with the Financial Advisor, that there is an economic
benefit to the County to obtain and pay for one or more Reserve Facilities, the County Mayor is
authorized to secure one or more Reserve Facilitics with respect to any or all of the Bonds and, after
consultation with the County Attorney and Bond Counsel, to execute and deliver any agreements,
instruments or certificates for or on behalf of the County as may be necessary to secure such Reserve
Facilities, with the County Mayor’s execution of any such agreements, instruments or certificates to be
conclusive evidence of their approval by the Board. Any of the foregoing agreements, instruments or
certificates shall supplement and be in addition to the provisions of this Resolution. The County Mayor is
authorized to provide for the payment of any premiums on or fees for such Reserve Facilities from the
proceeds of the issuance of the Bonds.

Section 5.05  Approval of Escrow Deposit Agreement. The Escrow Deposit Agreement

substantially in the forms on file with the Clerk’s office as Exhibit F to this Resolution, with such
changes, modifications, insertions and omissions as may be deemed necessary or desirable by the County
Mayor, after consultation with the Financial Advisor, the County Attorney and Bond Counsel, and which
are not inconsistent with the provisions of this Resolution, are approved. The County Mayor is
authorized to execute and deliver the Escrow Deposit Agreement, such execution being conclusive
evidence of the Board’s approval of any such changes, modifications, insertions and omissions.

ARTICLE V1
REDEMPTION OF BONDS

Section 6.01  Optional Redemption. The Bonds shall be subject to redemption prior to

maturity at the election or direction of the County in such manner and at such times as set forth in the

Omnibus Certificate.
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Section 6.02  Mandatory Sinking Fund Redemption; Credits. The Bonds shall be subject to

redemption, in part, through application of such Sinking Fund Installments as may be required in the
Omnibus Certificate delivered to the Registrar and Paying Agent at the Redemption Price of one hundred
percent (100%) of the principal amount of each Bond or portion thereof to be redeemed, plus accrued
interest, if any, to the date of redemption.

There shall be credited against and in satisfaction of any Sinking Fund Installment payable on any
date for the Bonds the principal amount of the Bonds entitled to such Sinking Fund Installment: (A)
purchased with moneys in the Debt Service Accounts and cancelled by the Registrar and Paying Agent;
(B) redeemed at the option of the County pursuant to Section 6.01; (C) purchased by the County and
delivered to the Registrar and Paying Agent for cancellation; and (D) deemed to have been paid in
accordance with Article XVI. Bonds redeemed at the option of the County, purchased by the County or
deemed to have been paid in accordance with Article XVI shall be applied in satisfaction, in whole or in
part, of one or more Sinking Fund Installments payable with respect to such Bonds on such dates as the
County shall specify in a written direction delivered to the Registrar and Paying Agent at least twenty
(20) days prior to the earliest date on which notice of redemption of such Bonds entitled to such Sinking
Fund Installment may be given by the Registrar and Paying Agent and the Sinking Fund Installment
payable with respect to such Bonds on each date specified in such direction shall be reduced by the
principal amount of the Bonds so purchased, redeemed or deemed to have been paid in accordance with
Article XVI to be applied in satisfaction of such Sinking Fund Installment as set forth in such direction.

Section 6.03  Selection of Bonds to be Redeemed. In the case of optional redemption of

Bonds, except as otherwise provided in the Omnibus Certificate, the County shall select the series and
maturities of the Bonds to be redeemed. If less than all of the Outstanding Bonds of like series and
maturity are to be redeemed pursuant to Section 6.02, such Bonds shall be selected by the Registrar and
Paying Agent by lot, using such method of selection as the Registrar and Paying Agent shall consider

proper in its discretion.

ACTIVE 44020628v8 4 J



Agenda Item No. 8(D)(2)
Page No. 33

Section 6.04  Notice of Redemption. So long as a Book-Entry Only System with DTC is used

for determining beneficial ownership of the Bonds, notices of redemption shall be provided to Cede &
Co. in accordance with DTC procedures. In the event that a Book-Entry Only System with DTC is not
used for determining beneficial ownership of the Bonds, the following provisions shall apply:

(A) The Registrar and Paying Agent shall provide notice of the call for any
redemptjon required under this Resolution, identifying the Bonds to be redeemed, by first class
mail, postage prepaid, to the registered owners of Bonds to be redeemed at their addresses as
shown on the Bond Register not less than twenty (20) days prior to the redemption date.

(B) Each such notice of redemption shall state the date fixed for redemption, the
name and address of the Registrar and Paying Agent, the Redemption Price to be paid, and, if less
than all of the Bonds then Outstanding shall be called for redemption, the distinctive numbers and
letters, including CUSIP numbers, of the Bonds to be redeemed and, in the case of Bonds to be
redeemed in part only, the portion of the principal amount of the Bonds to be redeemed. If any
Bond is to be redeemed in part only, the notice of redemption which relates to such Bond shall
also state that, on or after the redemption date, upon surrender of such Bond, a new Bond or
Bonds in a principal amount equal to the unredeemed portion of such Bond will be issued.

{C) In the case of an optional redemption pursuant to Section 6.01, unless the County
shall have paid or caused to be paid to the Registrar and Paying Agent an amount which, in
addition to other amounts legally available therefor and held by the Registrar and Paying Agent,
is sufficient to redeem all of the Bonds to be redeemed on the redemption date at the Redemption
Price, the notice of redemption shall be captioned “Conditional Notice of Redemption” and shall
state that: (i) the redemption is conditioned on the receipt of moneys for such redemption by the
Registrar and Paying Agent on or prior to the redemption date, (ii) the County retains the right to
rescind such notice on or prior to the scheduled redemption date, and (iii) such notice and

optional redemption shall be of no effect if such moneys are not so deposited or if the notice is
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rescinded as described in this Section 6.04(C). Any conditional notice of redemption may be
rescinded at any time prior to the redemption date if the County delivers a written direction to the
Registrar and Paying Agent directing the Registrar and Paying Agent to rescind the redemption
notice. In the event that a conditional notice of redemption is given and either (i) the redemption
has been rescinded, or (ii) moneys sufficient to pay the Redemption Price are not timely received
by the Registrar and Paying Agent, then the redemption for which such notice was given shall not
be undertaken and the related Bonds shall remain Outstanding, and neither the rescission nor the
failure by the County to make such funds available shall constitute an Event of Default. The
Registrar and Paying Agent shall give immediate notice to the affected Bondholders that the
redemption did not occur and that the Bonds called for redemption and not so paid remain
Qutstanding,

(D) Failure to give notice in the manner prescribed under this Resolution with respect
to any Bond, or any defect in such notice, shall not affect the validity of the proceedings for
redemption for any Bond with respect to which notice was properly given. The Registrar and
Paying Agent shall redeem, in the manner provided in this Article VI, an aggregate principal
amount of the Bonds properly called for redemption at the applicable Redemption Price as will
exhaust as nearly as practicable the funds held for such purpose. Moneys held on deposit by the
Registrar and Paying Agent for redemption of Bonds pursuant to this Article VI shall either be
held uninvested by the Registrar and Paying Agent or, at the written direction of the County, shall
be invested in Government Obligations until needed for redemption payout.

(E) If any Bond is transferred or exchanged on the Bond Register by the Registrar
and Paying Agent after notice has been given calling such Bond for redemption, the Registrar and
Paying Agent will attach a copy of such notice to the Bond issued in connection with such

transfer.
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Section 6.05  Effect of Calling for Redemption. On the date so designated for redemption,
notice having been given in the manner provided in Section 6.04, the Bonds so called for redemption shall
become and be duc and payable at the Redemption Price provided for redemption of such Bonds on such
date, and moneys for payment of the Redemption Price being held in a separate account of the Registrar
and Paying Agent in trust for the Holders of the Bonds to be redeemed, all as provided in this Resolution,
interest on the Bonds so called for redemption shall cease to accrue, such Bonds shall not be deemed
Outstanding for purposes of this Resolution and shall cease to be entitled to any lien, benefit or security
under this Resolution, and the registered owners of such Bonds shall have no rights in respect thereof
except to receive payment of the Redemption Price thereof.

Section 6.06  Cancellation. All Bonds which have been redeemed shall be canceled and
cremated or otherwise destroyed by the Registrar and Paying Agent and shall not be reissued and a
counterpart of the certificate of cremation or other destruction evidencing such cremation or other
destruction shall be furnished by the Registrar and Paying Agent to the County; provided, however, that
one or more new Bonds shall be issued for the unredeemed portion of any Bond without charge to the
Holder thereof.

ARTICLE VII
ACQUISITION ACCOUNT

Section 7.01 Establishment of the Acquisition Account.

(A)  There is hereby established and created the “Miami-Dade County, Florida
Capital Asset Acquisition Special Obligation Bonds, Series 2019A Acquisition Account” (the
“Acquisition Account”).

(B) The Acquisition Account shall be held by the County and there shall be deposited
therein the amounts determined pursuant to Section 4.08. The moneys in the Acquisition
Account shall be held in trust and applied to the payment of the Cost of the Projects and, pending

such application, shall be subject to a lien and charge in favor of the holders of the Series 2019A
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Bonds Outstanding under this Resolution and for the further security of such holders until paid
out as provided herein.

(© Payment of the Cost of the Projects shall be made from the Acquisition Account
as provided in this Resolution. All such payment shall be subject to the provisions and
restrictions set forth in this Article VII and the County covenants that it will not cause or permit
to be paid from the Acquisition Account any sums except in accordance with such provisions and
restrictions. Moneys in the Acquisition Account shall be disbursed subject to such controls and
procedures as the County may from time to time institute in connection with the disbursement of
County funds for payment of the cost of capital Projects.

(D) For the purposes of this Section 7.01, the Cost of the Projects shall include,
without intending thereby to limit or to restrict or to extend any proper definition of such Cost
under the provisions of this Resolution, the following:

(D the cost of acquiring, constructing and improving the Projects;

(i) capital costs of administration properly chargeable to the Projects under
generally accepted accounting principles, and all other items of expense not elsewhere
specified in this Resolution, incident to the acquisition of the Projects and the placing of
the same in operation; and

(i)  any amounts advanced by the County for any of the foregoing purposes
and any obligation or expense incurred by the County for any of the foregoing purposes
in anticipation of being reimbursed from the proceeds of the Series 2019A Bonds,
including the cost of materials, supplies or equipment furnished by the County in
connection with the Projects and paid for by the County out of funds other than moneys
in the Acquisition Account.

Any funds on deposit in the Acquisition Account that, in the opinion of the County, are not

immediately necessary for expenditure, as hereinabove provided, shall be held and may be invested, in the
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manner provided by law, in Investment Obligations pursuant to Section 10.02. All income derived from
investment of funds in the Acquisition Account shall be deposited in the Acquisition Account and used
for the purposes contemplated in this Article VII.

Upon completion of the acquisition and improvement of the Projects, any amounts then
remaining in the Acquisition Account and not reserved by the County for the payment of any remaining
part of the Cost thereof, shall be applied as follows: (i) to cure any deficiency in the Reserve Account for
the Series 2019A Bonds, if any, to the extent such use will not adversely affect the excludability from
gross income for federal income tax purposes of interest on the Series 2019A Bonds, (ii) fo redeem Series
2019A Bonds, or (iii) for any purpose with respect to which the County shall receive an Opinion of Bond
Counsel to the effect that such use does not violate the Act and will not adversely affect the excludability
from gross income for federal income tax purposes of interest on the Series 2019A Bonds.

ARTICLE VIII
SOURCE OF PAYMENT OF BONDS; SPECIAL OBLIGATIONS OF THE COUNTY

Section 8.01  Covenant to Budget and Appropriate. The County hereby covenants and agrees

to the extent permitted by and in accordance with applicable law and budgetary processes, to prepare,
approve and appropriate in its Annual Budget for each Fiscal Year, by amendment if necessary, Legally
Available Non-Ad Valorem Revenues of the County in an amount which, together with other legally
available revenues budgeted and appropriated for such purpose, are equal to the Principal and Interest
Requirements with respect to the Bonds for the applicable Fiscal Year, plus an amount sufficient to
satisfy all other payment obligations of the County under this Resolution for the applicable Fiscal Year,
including, without limitation, the obligations of the County to fund and cure deficiencies in the Debt
Service Accounts and the Reserve Account(s), if any, created hereunder, and to make the rebate payments
contemplated in Section 10.03, as and when the same become due.

The obligation of the County pursuant to this Section 8.01 includes an cbligation to make

amendments to the budget of the County to assure compliance with the terms and provisions hereof. The
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covenant and agreement on the part of the County to budget and appropriate sufficient amounts of Legally
Available Non-Ad Valorem Revenues shall be cumulatii/e, and shall continue until such Legally
Available Non-Ad Valorem Revenues in amounts, together with any other legally available revenues
budgeted and appropriated for such purposes, sufficient to make all required payments hereunder as and
when due, including any delinquent payments, shall have been budgeted, appropriated and actually paid
into the appropriate accounts hereunder.

Nothing contained herein shall preclude the County from pledging any of its Legally Available
Non-Ad Valorem Revenues or other revenues to other obligations, nor shall it give the Bondholders a
prior claim on the Legally Available Non-Ad Valorem Revenues until they are actually deposited in the
accounts created hereunder. The County may not expend moneys not appropriated or in excess of its
current budgeted revenues. The obligation of the County to budget, appropriate and make payments
hereunder from its Legally Available Non-Ad Valorem Revenues is subject to the availability of Legally
Available Non-Ad Valorem Revenues of the County after satisfying funding requirements for obligations
having an express lien on or pledge of such revenues and after satisfying funding requirements for
essential governmental services of the County.

Section 8.02  Pledge of Covenant Revenues: Limited Obligations. Anything herein to the

contrary notwithstanding, all obligations of the County under this Resolution shall be secured only by the
Legally Available Non-Ad Valorem Revenues and other legally available revenues budgeted and
appropriated and actually deposited into the accounts created pursuant to this Resolution, all as provided
for herein. The County pledges and grants a lien on the Covenant Revenues to equally and ratably secure
the payment of the principal of, premium, if any, and interest on the Bonds. Nothing herein shall be
deemed to create a pledge of or lien, legal or equitable, on the Legally Available Non-Ad Valorem
Revenues, the ad valorem tax revenues, or any other revenues of the County, or to permit or constitute a
lien upon any assets owned by the County, other than the Covenant Revenues and the accounts created

pursuant to this Resolution in the manner and to the extent provided in this Resolution. No Bondholder
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shall ever have the right to compel any exercise of the ad valorem taxing power of the County for any
purpose, including, without limitation, to pay the principal of or interest or premium, if any, on the Bonds
or to make any other payment required under this Resolution or to maintain or continue any of the
activities of the County which generate user service chafges, regulatory fees or any other Legally
Available Non-Ad Valorem Revenues.

ARTICLE IX
CREATION AND USE OF ACCOUNTS; DISPOSITION OF REVENUES

Section 9.01  Creation of Accounts. There are hereby created and established (i) the “Capital

Asset Acquisition Special Obligation Bonds, Series 2019A Debt Service Account” and the “Capital Asset
Acquisition Special Obligation Refunding Bonds, Series 20198 Debt Service Account” (collectively, the
“Debt Service Accounts™); (ii) to the extent the funding of a Reserve Account for one or both series of
Bonds is deemed to be in the best interest of the County, one or two “Capital Asset Acquisition Special
Obligation Bonds, Series 2019_ Reserve Account” (inserting one or both series designations) (the
“Reserve Account(s)”); and (iii) the “Capital Asset Acquisition Special Obligation Bonds, Serics 2019A
Cost of Issuance Account” and the “Capital Asset Acquisition Special Obligation Refunding Bonds,
Series 2019B Cost of Issuance Account” (collectively, the “Cost of Issuance Accounts™) .

Each of the Debt Service Accounts and each of the Reserve Account(s), if any, shall constitute
trust funds for the purposes provided herein, shall be delivered to and held by the County in an
Authorized Depository designated by the County Mayor, in trust for the benefit of, and shall be subject to
a lien and charge in favor of, the Registered Owners of the Bonds, and shall at all times be kept separate
and distinct from all other funds of the County and used only as provided herein.

Section 9.02  Disposition of Revenues. On or before each Interest Payment Date, and on such

other dates and times as are necessary to satisfy the deposit requirements described in this Section 9.02,
there shall be deposited to the credit of the applicable Debt Service Account and the applicable Reserve

Account, if any, or applied as otherwise described below, from Legally Available Non-Ad Valorem

ACTIVE 44020628v8 w



Agenda Item No. 8(D)(2)
Page No. 40

Revenues budgeted and appropriated for such purposes amounts which, together with other funds on
deposit therein, will be sufficient to satisfy the cumulative deposit requirements described in subsections
(A) and (B) below. Such deposits and payments shall be made in the following order and priority:

(A) First, by deposit into the applicable Debt Service Account an amount which,
together with any other amounts required to be deposited therein pursuant to this Resolution, will
be equal to the sum of the principal of, interest on and Sinking Fund Installments with respect to
the Bonds, then or theretofore due on such Interest Payment Date. Such deposits shall take into
account any deficiencies in prior deposits.

(B) Second, by deposit into the applicable Reserve Account, if any, an amount
which, together with funds currently deposited therein, will be sufficient to make the funds on
deposit therein, except as otherwise provided herein, equal to the Reserve Account Requirement,
if any. If the County shall determine, or be required, to fund a Reserve Account with respect to
the Bonds, notwithstanding the foregoing, the County may, in lieu of cash funding such reserve,
substitute a Reserve Facility issued by a Credit Facility Provider in an amount equal to the
Reserve Account Requirement with respect to such Bonds. Such Reserve Facility as provided
above must provide that if a deficiency exists in the applicable Debt Service Account with respect
to the principal of or interest due on the Bonds which cannot be cured by funds in any other
account held pursuant to this Resolution and available for such purpose, the Credit Facility
Provider will pay such deficiency to the Registrar and Paying Agent for the benefit of the
Bondholders, who shall be named as the beneficiary of such Reserve Facility. 1fa disbursement
is made from a Reserve Facility as provided above, the County shall be obligated to reinstate the
maximum limits of such Reserve Facility following such disbursement or to replace such Reserve
Facility by depositing into the applicable Reserve Account, if any, from the first Legally
Available Non-Ad Valorem Revenues budgeted and appropriated hereunder and available for

deposit pursuant to this subsection (B), funds in the maximum amount originally payable under
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such Reserve Facility, plus amounts necessary to reimburse the Credit Facility Provider for
previous disbursements made pursuant to such Reserve Facility, or a combination of such
alternatives, and for purposes of this subsection (B), amounts necessary to satisfy such
reimbursement obligation and other obligations of the County to such a Credit Facility Provider
shall be deemed required deposits into the applicable Reserve Account, if any, but shall be used
by the County to satisfy its obligations to the Credit Facility Provider.

Section 9.03 Use of Moneys in the Debt Service Accounts.

(A) Moneys on deposit in each of the Debt Service Accounts shall be used solely for
the payment of principal of, interest on and any redemption premium required with respect to the
applicable series of Bonds.

(B) At the maturity date of each Bond and at the due date of each Sinking Fund
Installment and instaliment of interest on each Bond, the County shall transfer from the
applicable Debt Service Account to the Registrar and Paying Agent sufficient moneys to pay all
principal of, premium, if any, and interest then due and payable with respect to such Bonds.
Interest accruing with respect to any fully registered Bond shall be paid by check, draft or wire of
the Registrar and Paying Agent to the Registered Owner thereof in accordance with Section 4.01.

(C) Moneys deposited in each of the Debt Service Accounts for the redemption of
Bonds shall be applied to the retirement of such series of Bonds in the following order:

(1) The County shall first endeavor to purchase outstanding term Bonds
redeemable from Sinking Fund Installments, and pro rata (based on the principal amount
of the Sinking Fund Installments due in such Bond Year for each such term Bonds)
among all such Bonds, or if no such term Bonds are outstanding, serial Bonds, whether or
not such Bonds shall then be subject to redemption, but only to the extent moneys are
legally available therefor, at the most advantageous price obtainable, such price not to

exceed the principal of such Bonds plus accrued interest, but no such purchase shall be
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made by the County within a period of thirty (30) days next preceding any Interest
Payment Date on which such Bonds are subject to call for redemption under the
brovisions of this Resolution;
(ii) Then, to the extent moneys remain on deposit in the Debt Service
Accounts that are held for the redemption of Bonds, the County shall call for redemption
on each Interest Payment Date on which Bonds are subject to redemption, with or
without premium, from such moneys, such amount of term Bonds subject to the Sinking
Fund Installments for such Bond Year that have not been purchased pursuant to clause (i)
above; and
(iii) ~ Then, to the extent moneys remain on deposit in the Debt Service
Accounts that were deposited therein pursuant to this Resolution for the purpose of
redeeming Bonds, the County shall call any remaining term Bonds then subject to
redemption, in such order and by such selection method as the County, in its discretion,
may determine, from such funds as will exhaust the money then held for the redemption
of such Bonds as nearly as may be possible.
If term Bonds are purchased or redeemed pursuant to this Section 9.03 in excess of the Sinking
Fund Installments for such Bond Year, the excess principal amount of such term Bonds so purchased or
redeemed shall be credited against subsequent Sinking Fund Installments for the Bonds in such Bond
Year or Years as the County may determine and as may be reflected in the County’s records.

Section 9.04  Application of Moneys in the Reserve Account(s). Funds on deposit in each of

the Reserve Account(s), if any, shall be used for the purpose of curing deficiencies in the applicable Debt
Service Account after application of funds otherwise available therefor. If funds on deposit in the
applicable Reserve Account, if any, exceed, in the aggregate, the Reserve Account Requirement {other
than due to the substitution of a Reserve Facility pursuant to Section 9.02(B)), the excess funds shall be

deposited into the applicable Debt Service Account.
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Section 9.05  Cost of Issuance Accounts. The Cost of Issuance Accounts shall be held by the

County. There shall be deposited in the Cost of Issuance Accounts the amounts determined pursuant to
Section 4.08. The moneys held in the Cost of Issuance Accounts shall be held in trust and applied to
payment of the costs of issuance of the Bonds as specified in Section 4.08 and pending such application,
shall be subject to a lien and charge in favor of the Holders of the applicable series of Bonds issued and
Outstanding under this Resolution and for the further security of such Holders until paid as provided in
this Resolution. Moneys in the Cost of Issuance Accounts shall be disbursed subject to such controls and
procedures as the County may from time to time institute in connection with the disbursement of Coﬁnty
funds for paying the cost of issuance of bonds issued to pay the cost of the capital Projects, including the
payment of the premium refated to any Reserve Facility purchased in connection with the issuance of the
Bonds. Any amounts remaining in the Cost of Issuance Accounts after payment of all the costs of
issuance of the Bonds shall be transferred by the County Mayor to the applicable Debt Service Account.
ARTICLE X

DEPOSITORIES, SECURITY FOR DEPOSITS
AND INVESTMENT OF FUNDS; TAX COVENANTS

Section 10.01  Deposits Constitute Trust Funds. All funds or other property which at any time
may be owned or held in the possession of or deposited with the County in the Acquisition Account, the
Debt Service Accounts, the Reserve Accouni(s), if any, or the Cost of Issuance Accounts under the
provisions of this Resolution shall be held in trust and applied only in accordance with the provisions of
this Resolution, and shall not be subject to lien or attachment by any creditor of the County.

All funds or other property which at any time may be owned or held in the possession of or
deposited with the County pursuant to this Resolution shall be continuously secured, for the benefit of the
County and the Bondholders, either (i) by lodging with an Authorized Depository, as custodian, collateral
security consisting of obligations of, or obligations the principdl of and interest on which are
unconditionally guaranteed by, the United States of America having a market value (exclusive of accrued

interest) not less than the amount of such deposit, or (ii) in such other manner as permitted hereunder and
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as may then be required or permitted by applicable state or federal laws and regulations régarding the
security for, or granting a preference in the case of, the deposit of trust funds, including, without
limitation, the provisions of Chapter 280, Florida Statutes, as from time to time amended.

All moneys deposited with each Authorized Depository shall be credited to the particular
Account to which such moneys belong.

The designation and establishment of the various Accounts in and by this Resolution shall not be
construed to require the establishment of completely independent, self-balancing funds as such term is
commonly defined and used in governmental accounting, but rather is intended to constitute an
earmarking of certain revenues for certain purposes and to establish certain priorities for application of
such revenues as provided herein.

Section 10.02  Investment of Moneys. Moneys held for the credit of the Accounts created

hereunder shall be invested and reinvested by the County in Investment Obligations. Such investments or
reinvestments shall mature not later than the respective dates, as estimated by the County, that the moneys
held for the credit of said Accounts will be needed for the purposes of such Accounts.

The Investment Obligations purchased with the moneys in each Account shall be deemed a part
of such Account. The investments in each of such Accounts shall, at all times, for purposes of this
Resolution, be valued annually as of each September 30 at the market value thercof on the date of
valuation, as determined by the County. The interest, including gains on investments purchased at a
discount and gains realized upon the sale of such investments, received on all such investments (after
deduction for accrued interest, commissions (if any) and premium paid from such fund at the time of
purchase) shall first be applied to cure any deficiency in the Account in which such investment is held and
(except with respect to such interest and gains on investments held to the credit of the Acquisition
Account which shall be held thercin until the Projects is completed or ;Jntil amounts on deposit in the
Acquisition Account are sufficient to pay the remaining Costs of the Projects, as certified by the County)

shall then be deposited to the credit of the applicable Debt Service Account. If at any time it shall
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become necessary that some or all of the securities purchased with the moneys in any such Account be
redeemed or sold in order to raise moneys necessary to comply with the provisions of this Resolution, the
County shall effect such redemption or sale, employing, in the case of a sale, any commercially
reasonable method of effecting the same.

Section 10.03  Tax Covenants.

(A) It is the intention of the County that the interest on the Bonds be and remain
excludable from gross income for federal income tax purposes, and to this end the County hereby
represents to and covenants with the Holders of the Bonds that it will comply with the
requirements applicable to it contained in Sections 103 and 141 through 150 of the Code to the
extent necessary to preserve the excludability of interest on the Bonds from gross income for
federal income tax purposes.

(B) Specifically, without intending to limit in any way the generality of the
foregoing, the County covenants and agrees with respect to the Bonds:

(i) to make or cause to be made all necessary determinations and
calenlations of the Rebate Amount and required payments of the Rebate Amount;
(i) to set aside sufficient moneys, from the Legally Available Non-Ad

Valorem Revenues or other legally available funds of the County, to timely pay the

Rebate Amount to the United States of America;

(iii} to pay the Rebate Amount to the United States of America from the

Legally Available Non-Ad Valorem Revenues budgeted and appropriated hereunder or

from any other legally available funds, at the times and fo the extent required pursuant to

Section 148(f) of the Code;

(iv)  to maintain and retain all records pertaining to the Rebate Amount with

respect to the Bonds issued hereunder, and required payments of the Rebate Amount with
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respect to the Bonds for at least six (6) years afier the final maturity thereof or such other
period as shall be necessary to comply with the Code;
(v) to refrain from using proceeds of the Bonds issued hereunder and that are
not issued with the intent that they constitute private activity bonds under Section 141(a)
of the Code, in a manner that might cause any such Bonds to be classified as private
activity bonds under Section 141(a) of the Code;
(vi) to refrain from taking any action that would cause the Bonds issued
hereunder to become arbitrage bonds under Section 148 of the Code; and
(vii)  to comply with and take all actions required of it by the Tax Certificate.
) The County understands that the foregoing covenants impose continuing
obligations on it that will exist as long as the requirements of Sections 103 and 141 through 150
of the Code are applicable to the Bonds.
(D)  Notwithstanding any other provision of this Resolution, including, in particular,
Article XV, the obligation of the County to pay the Rebate Amount to the United States of
America and to comply with the other requirements of this Section 10.03 shall survive the
defeasance or payment in full of the Bonds.

ARTICLE XI
EVENTS OF DEFAULT; REMEDIES

Section 11.01 Events of Default. If any of the following events occur, it is hereby declared to

constitute an Event of Default:
(A) failure to pay principal or Redemption Price of, or interest on, any Bond after
such payment has become due and payable; or
(B) receipt of notice from any Credit Facility Provider of the occurrence of any event
of default under the applicable Credit Facility Agreement and the failure to cure such event of

default during the time provided in such Credit Facility Agreement; or
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(C) the County admits in writing its inability to pay its debts payable from the
General Fund generally as they become due, or files a petition in bankruptcy or makes an
assignment for the benefit of its creditors or consents to the appointment of a receiver or trustee
for itself; or

(D) the County is adjudged insolvent by a court of competent jurisdiction, or it be
adjudged bankrupt on a petition in bankruptcy filed against the County, or an order, judgment or
decree be entered by a court of competent jurisdiction appointing, without the consent of the
County, a receiver or trustee of the County or of the whole or any part of its property and any if
the aforesaid adjudications, orders, judgments or decrees shall not be vacated or set aside or
stayed within ninety (90) days from the date of entry thereof; or

(E) the County shall file a petition or answer seeking reorganization of any
arrangement under the Federal bankruptcy laws or any other applicable law or statute of the
United States of America or any state thereof; or

(F) any court of competent jurisdiction shall, under the provisions of any other law
for the relief or aid of debtors, assume custody or control of the County or of the whole or any
substantial part of its property, and such custody or control shall not be terminated within ninety
(90) days from the date of assumption of such custody or control; or

(G)  the County shall default in the due and punctual performance of any other
covenants, conditions, agreements and provisions contained in the Bonds or this Resolution to be
performed by the County and such default shall continue for thirty (30) days after receipt of
written notice specifying such default and requiring same to be remedied shall have been given to
the County by any Credit Facility Provider or Holders of not Jess than ten percent (10%) in
aggregate principal amount of the Bonds then Outstanding; provided, however, that the County

shall not be deemed in default under this subsection (G) if such default can be cured within a
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reasonable time and if the County in good faith institutes a]jpropriate curative action and

diligently pursues such action until the default has been cured.

If on the date payment of principal of or interest on the Bonds is due, sufficient fnoneys are not
available to make such payment, the Registrar and Paying Agent shall give immediate notice by
telephone, telegraph, telefax or other electronic means, promptly confirmed in writing, of such
insufficiency to the Credit Facility Provider, if any. The Registrar and Paying Agent and the County shall
do all other things necessary to effectuate the terms and provisions of any Credit Facility and any Reserve
Facility.

Section 11.02  No Acceleration of Maturities. The Bonds are not subject to acceleration.

Section 11.03  Enforcement of Remedies. Upon the happening and continuance of any Event of

Default, the Holders of not less than twenty-five percent (25%) in aggregate principal amount of the
Bonds then Outstanding may proceed to protect and enforce the rights of the Bondholders under Florida
law or under this Resolution by such suits, actions or special proceedings in equity or at law, either for the
specific performance of any covenant or agreement contained in this Resolution or in aid or execution of
any power in this Resolution granted or for the enforcement of any proper legal or equitable remedy, as
such Bondholder shall deem most effectual to protect and enforce such rights.

Section 11.04 Pro Rata Application of Funds. Anything in this Resolution to the contrary

notwithstanding, if at any time the moneys in each of the Debt Service Accounts and each of the Reserve
Account(s), if any, shall not be sufficient to pay the principal of or the interest on the Bonds as the same
become due and payable, such moneys together with any moneys then available or thereafter becoming
available for such purpose, whether through the exercise of the remedies provided for in this Article XI or
otherwise, shall be applied as follows:

(A) Unless the principal of all the Bonds shall have been become due and payable, all

such moneys shall be applied:
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(i) first, to the payment of the persons entitled thereto of all installments of
interest then due and payable, in the order in which such installments become due and
payable, and, if the amount available shall not be sufficient to pay in full, any particular
instaliment, then to the payment ratably, according to the amounts due on such
installment, to the persons entitled thereto, without any discrimination or preference
except as to any difference in the respective rates of interest specified in the Bonds;

(ii) second, to the payment of the persons entitled thereto of the unpaid
principal of any of the Bonds which shall have become due (other than Bonds called for
redemption for the payment of which sufficient moneys are held pursuant to the
provisions of this Resolution), in the order of their due dates, with interest upon such
Bonds at the respective rates specified therein from the respective dates upon which they
became due, and, if the amount receivable shall not be sufficient to pay in full the
principal of Bonds due on any particular date, together with such interest, then to the
payment first of such interest, ratably according to the amount of such interest due on
such date, and then to the payment of such principal, ratably according to the amount of
such principal due on such date, to the persons entitled thercto without any discrimination
or preference except as to any difference in the respective rates of interest specified in the
Bonds; and

(iii)  third, to the payment of the interest on and the principal of the Bonds, to
the purchase and retirement of Bonds and to the redemption of Bonds, all in accordance
with the provisions of Article VL.

(B) If the principal of all the Bonds shall have become due and payable, all such
moneys shall be applied tb the payment of the principal and interest then due and unpaid upon the
Bonds, without preference or priority of principal over interest or of interest over principal or of

any installment of interest over any other instaliment of interest, or of any Bond over any other

(oD
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Bond, ratably, according to the amounts due respectively for principal and interest, to the persons

entitled thereto without any discrimination or preference exv;ept as to any difference in the

respective rates of interest specified in the Bonds.

Whenever moneys are to be applied by the County pursuant to the provisions of this Section
11.04, such moneys shall be applied by the County at such times, and from time to time, as the County
Mayor in his sole discretion shall determine, having due regard to the amount of such moneys available
for application and the likelihood of additional moneys becoming available for such application in the
future; the deposit of such moneys with the Registrar and Paying Agent, or otherwise setting aside such
moneys, in trust for the proper purpose, shall constitute proper application by the County. The County
shall incur no liability whatsoever to any Bondholder or to any other person for any delay in applying any
such funds, so long as the County acts with reasonable diligence, baving due regard to the circumstances,
and ultimately applies the same in accordance with such provisions of this Resolution as may be
applicable at the time of application. Whenever the County Mayor shall exercise such discretion in
applying such funds, he shall fix the date upon which such application is to be made and upon such date
interest on the amounts of principal to be paid on such date shall cease to accrue. The County Mayor
shall give such notice as he may deem appropriate of the fixing of any such date.

Section 11.05  Effect of Discontinuance of Proceedings. In case any proceeding taken by any

Bondholder on account of any default shall have been discontinued or abandoned for any reason, then and
in every such case the County and the Bondholder shall be restored to their former positions and rights,
respectively, and all rights and refnedies of the Bondholders shall continue as though no such proceeding
had been taken.

Section 11.06 Credit Facility Provider’s Rights under this Article: Owners’ Rights to_Direct

Proceedings. Notwithstanding anything in this Resolution to the contrary, following an Event of Default,

a Credit Facility Provider that has not defaulted on its obligations under a Credit Facility to make
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payments on the Bonds shall be entitled to exercise the rights of the Owners of such Bonds for the
purposes of this Article XI.

Subject only to the preceding paragraph, while an Event of Default has occurred and is
continuing, the Owners of a majority in principal amount of the Bonds then Outstanding shall have the
right, by an instrument in writing executed and delivered to the County, to direct the time and method of
conducting all proceedings available under this Resolution or exercising any trust or power conferred by
this Resolution in accordance with the provisions of this Resolution.

Section 11.07 Restriction on Individual Bondholder Actions. No Holder of any of the Bonds

hereby secured shall have any right in any manner whatever by its action to affect, disturb or prejudice the
security of this Resolution, or to enforce any right under this Resolution except in the manner provided in
this Resolution, and all proceedings at law or in equity shall be instituted, had and maintained for the
benefit of all Holders of such Bonds.

Soction 11.08 Remedy Exclusive. No remedy in this Resolution conferred upon the

Bondholders is intended to be exclusive of any other remedy or remedies in this Resolution provided, and
each and every such remedy shall be cumulative and shall be in addition to every other remedy given
under this Resolution.

Section 11.09 Delay Not a Waiver. No delay or omission of a Bondholder to exercise any right

or power accruing upon any default shall impair any such right or power or shall be construed to be a
waiver of any such default or an acquiescence therein; and every power and remedy given by this Article
X1 to the Bondholders may be exercised from time to time and as often as may be deemed expedient.

Section 11.10  Right to Enforce Payment of Bonds. Nothing in this Article XI shall affect or

impair the right of any Bondholder to enforce the payment of the principal of and interest on its Bond, or
the obligation of the County to pay the principal of and interest on each Bond to the Holder thereof at the

time and place in said Bond expressed.
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ARTICLE XII
REGISTRAR AND PAYING AGENT

Section 12.01 Notice by Registrar and Paying Agent if Default Occurs. The Registrar and

Paying Agent shall not be required to take notice or be deemed to have notice of any default under this
Resolution except failure by the County to cause to be made any of the payments to the Registrar and
Paying Agent required to be made by this Resolution unless the Registrar and Paying Agent shall be
specifically notified in writing of such default by the County or by the Holders of at least twenty-five
percent (25%) in aggregate principal amount of all Bonds then Outstanding. All notices or other
instruments required by this Resolution to be delivered to the Registrar and Paying Agent must, in order
to be effective, be delivered at the designated corporate trust office of the Registrar and Paying Agent,
and in the absence of such notice so delivered, the Registrar and Paying Agent may conclusively assume
there is no default except as aforesaid.

If a default occurs of which the Registrar and Paying Agent is by this Section 12.01 required to
take notice or if notice of default is given as provided in the preceding paragraph, then the Registrar and
Paying Agent shall give writien notice thercof by mail to the County, cach Credit Facility Provider and
the registered owners of all Bonds then Outstanding.

Section 12.02 Registrar and Paying Agent; Appointment and Acceptance of Duties; Removal.

(A) The County Mayor is authorized and directed to select a Registrar and Paying
Agent through a competitive process pursuant to applicable County policies and procedures, and
to execute and deliver any agreements, including the Registrar and Paying Agent Agreement, that
may be required by any such potential Registrar and Paying Agent, with such terms, covenants,
provisions and agreements as may be deemed necessary or desirable and approved by the County
Mayor, after consultation with the Financial Advisor, the County Attorney and Bond Counsel.
The execution of such agreement or agreements for and on behalf of the County by the County

Mayor shall be conclusive evidence of their approval by the Board.
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(B) The County may appoint one or more additional paying agents for the Bonds.
Any such additional paying agent shall be a commercial bank or trust company organized under
the laws of the United States of America or one of the States thereof. Each paying agent other
than the Registrar and Paying Agent shall signify its acceptance of the duties and obligations
imposed upon it by this Resolution by executing and delivering to the County and the Registrar
and Paying Agent a written acceptance of this Resolution.

©) The County may remove any additional paying agent or the Registrar and Paying
Agent and any successors thereto, and may appoint a successor or SuCcessors thereto; provided
that the Registrar and Paying Agent or any other additional paying agent appointed by the County
in accordance with Section 12.02(B) shall continue to function as such until the appointment of a
successor. The Registrar and Paying Agent and each additional paying agent appointed by the
County in accordance with Section 12.02(B) is hereby authorized to pay or redeem Bonds from
money on deposit in the respective Accounts hereunder when duly presented to it for payment or
redemption.

ARTICLE XIII
GENERAL COVENANTS

Section 13.0] Payment of Principal, Premium, if any, and Interest. Every covenant in this

Resolution is predicated upon the condition that any obligation for the payment of money incurred by the

County shall not create a pecuniary liability of the County or a charge upon its general credit but shall be

payable solely from payments or prepayments by the County from Legally Available Non-Ad Valorem

Revenues pursuant to Section 9.02. Other than as specifically provided in this Resolution, nothing in the

Ronds or in this Resolution shall be considered as assigning or pledging any other funds or assets of the

County. Subject to the limited source of payment referred to in this Resoclution, the County covenants

that it will promptly pay the principal of, premium, if any, and interest on every Bond issued under this
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Resolution at the place, on the dates and in the manner provided in this Resolution and in said Bond
according to the true intent and meaning of this Resolution.

Section 13.02  Books_and Records. The County covenants that so long as any Bonds are

Outstanding and unpaid, it will keep, or cause to be kept, proper books of record and account with respect
to the Legally Available Non-Ad Valorem Revenues. Such books shall at all times be open for any
lawful purpose to the inspection of each Credit Facility Provider.

Section 13.03 List of Bondholders. The Registrar and Paying Agent will keep on file at its

office the Bond Register, indicating the names and addresses of the Holders of the Bonds and the serial
numbers of such Bonds held by each of such Holders. At reasonable times and under reasonable
regulations established by the Registrar and Paying Agent, the Bond Register may be inspected and
copied by the County, each Credit Facility Provider or by the authorized representative of any Holder or
Holders of ten percent (10%) or more in Qutstanding aggregate principal amount of the Bonds, such
ownership and the authority of any such designated representatives to be evidenced to the satisfaction of
the Registrar and Paying Agent.

ARTICLE XIV
CONTINUING DISCLOSURE

Section 14.01  Continuing Disclosure Commitment.

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

issuance of the Bonds:
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(i) Historical collections of non-ad valorem revenues by the County in a
form which is generally consistent with the presentation of such information in the
Official Statement; and

(it} The County’s audited Comprehensive Annual Financial Report utilizing
generally accepted accounting principles applicable to local governments.

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

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

{i) principal and interest payment delinquencies;

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

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

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

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

(vi)  modifications to rights of holders of the Bonds, if material;

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

(ix) defeasances;

(x) release, substitution or sale of any property securing repayment of the

- Bonds, if material;

(xi)  rating changes;

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

(xiii)  the consummation of a merger, consolidation or acquisition involving the
County or the sale of all or substantially all of the assets of the County, other than in the
ordinary course of business, the entry into a definitive agreement to undertake such an
action or the termination of a definitive agreement relating to any such actions, other than

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

{xv)  incurrence of a Financial Obligation of the Obligated Person, if material,
or agreement to covenants, events of default, remedies, priority rights, or other similar
terms of a Financial Obligation of the Obligated Person, any of which affect security
holders, if material; and

(xvi) default, event of acceleration, termination event, modification of terms,
or other similar events under the terms of a Financial Obligation of the Obligated Person,
any of which reflect financial difficulties.

For purposes of clauses subsections (xv) and (xvi) above, “financial obligation” shall have the

meaning set forth in the Rule.

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

D) The obligations of the County under this Section 14.01 shall remain in effect only
so long as the Bonds are Outstanding. The County reserves the right to terminate its obligations
to provide the Annual Information and notices of the occurrence of the events specified in
subsection (B) above if and when the County no longer remains an “obligated person” with
respect to the Bonds within the meaning of the Rule.

(E) The County agrees that its undertaking pursuant to the Rule set forth in this
Section 14.01 is intended to be for the benefit of the Beneficial Owners and shall be enforceable
by the Beneficial Owners if the County fails to cure a breach within a reasonable time after

receipt of written notice from a Beneficial Owner that a breach exists; provided, however, that

ACTIVE 44020628v8 é X



Agenda Item No. 8(D)(2)
Page No. 58

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 14.0] in a federal or state court located within the County and any
failure by the County to comply with the provisions of this undertaking shall not be a default with
respect to the Bonds.

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

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

() The Counfy reserves the right to modify from time to time the specific types of
information provided or the format of the presentation of such information, o 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.
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M Except to cure any ambiguity, inconsistency or formal defect or omission in the
provisions of this Section 14.01, the County’s covenants as (o continuing disclosure (the
“Covenants”) may only be amended if:

(i) the amendment is made in connection with a change in circumstances
that arises from a change in legal requirements, a change in law or a change in the
identity, nature or status of the County or type of business conducted; the Covenants, as
amended, would have complied with the requirements of the Rule at the time of award of
the Bonds, after taking into account any amendments or change in circumstances; and the
amendment does not materially impair the interests of the Beneficial Owners, as
determined by Disclosure Counsel or other independent counsel knowledgeable in the
area of federal securities laws and regulations; or

(ii) all or any part of the Rule, as interpreted by the staff of the Securities and
Exchange Commission at the date of adoption of this Resolution, ceases to be in effect
for any reason, and the County elects that the Covenants shall be deemed amended
accordingly.

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

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

consultation with the County Attorney, Bond Counsel and Disclosure Counsel.
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ARTICLE XV
SUPPLEMENTAL RESOLUTIONS

Section 15.01  Supplemental Resolution Without Bondholder Consent. The Board, from time to

time and at any time may adopt such supplemental resolutions which are compatible with the terms and
provisions of this Resolution in order to:
(A) cure any ambiguity or formal defect or omission or to correct any provisions in
this Resolution or in any supplemental resolution, or
(B) grant to or confer upon the Bondholders any additional rights, remedies, powers,
authority or security that may lawfully be granted to or conferred upon the Bondholders, or
©) add to the conditions, limitations and restrictions on the issuance of Bonds under
the provisions of this Resolution other conditions, limitations and restrictions thereafter to be
observed, or
(D) add to the covenants and agreements of the County in this Resolution other
covenants and agreements thereafter to be observed by the County or to surrender any right or
power in this Resolution reserved to or conferred upon tHe County, or
() to make other changes or modifications to the provisions of this Resolution
which are not adverse to the interests of the Bondholders or any Credit Facility Provider, or
(F) to make any changes required by a Credit Facility Provider in order for it fo issue
its Reserve Facility or Credit Facility, as the case may be, with respect to any Bonds, so long as
the same does not materially adversely affect the rights of the Registered Owners of any
Qutstanding Bonds or any other Credit Facility Provider.

Section 15.02  Supplemental Resolutions with Bondholders’ Consent. Subject to the terms and

provisions contained in this Section 15.02, and not otherwise, the Holders of not less than a majority in
aggregate principal amount of the Bonds then Outstanding shall have the right from time to time,

anything contained in this Resolution to the contrary notwithstanding, to consent to and approve the
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adoption of such supplemental resolution or resolutions as shall be deemed necessary or desirable by the
County for the purpose of modifying, altering, amending, adding to or rescinding, in any particular, any
of the teﬁns or provisions contained in this Resolution or in any supplemental resolution; provided,
however, that nothing in this Section 15.02 shall permit, or be construed as permitting, without the
consent of the Holders of all Bonds Outstanding, (i) an extension of the maturity of the principal of or the
interest on any Bonds, or (ii) a reduction in the principal amount of, or the redemption premium or the
rate of interest on, any Bonds, or (iii) the creation of a lien upon or a pledge of any of the accounts
established under or pursuant to this Resolution other than a lien and pledge created by this Resolution, or
(iv) a preference or priority of any Bond or Bonds over any other Bond or Bonds, or (v) a reduction in the
aggregate principal amount of the Bonds required for consent to such supplemental resolution. Nothing
in this Section 15.02, however, shall be construed as making necessary the approval by Bondholders of
the adoption of any supplemental resolution as authorized in Section 15.01.

If the Registered Owners of not less than a majority in aggregate principal amount of the Bonds
Outstanding at the time of the adoption of such supplemental resolution shall have consented to and
approved its adoption, no Registered Owner of any Bond, Credit Facility Provider shall have any right to
object to the adoption of such supplemental resolution, or to object to any of its terms and provisions, or
in any manner to question the propriety of its adoption, or enjoin or restrain the Board from adopting the
same or from taking any action pursuant to its provisions.

Section 15.03 Rights of Credit Facility Providers. In the event that a Credit Facility is in foll

force and cffect as to the Bonds and the Credit Facility Provider is not insolvent and no default under the
Credit Facility exists on the part of the Credit Facility Provider, the Credit Facility Provider, in place of
the Registered Owners of such Bonds, shall have the power and authority to give any consents and
exercise any and all other rights that the Registered Owners of the Bonds would otherwise have the power
and authority to make, give or exercise, including, but not limited to, the exercise of remedies provided in

Article X1, and the giving of consents to supplemental resolutions when required by Section 15.02, and

ACTIVE 44020628v8 '7}



Agenda Item No. 8(D)(2)
Page No. 62

such consent shall be deemed to constitute the consent of the Registered Owners of all of those Bonds
which are secured by such Credit Facility.

Section 15.04 Supplemental Resolutions Part of this Resolution. Upon the approval of any

supplemental resolution as legality by the County Attorney and the adoption of such supplemental
resolution in accordance with the provisions of this Article XV, this Resolution shall be modified and
amended in accordance with such supplemental resolution, and the respective rights, duties and
obligations under this Resolution of the County and all Registered Owners of Bonds then Qutstanding
shall thereafter be determined, exercised and enforced in all respects under the provisions of this
Resolution as so modified and amended. Any such supplemental resolution shall thereafier form a part of
this Resolution, and all of the terms and conditions contained in any such supplemental resolution shall be
part of the terms and conditions of this Resolution for any and all purposes. Express reference to any
supplemental resolution may be made in the text of any Bonds issued after its adoption, if deemed
necessary or desirable by the County.

Section 15.05 Notice of Supplemental Resolutions. The County shall give to the Rating

Agencies advance notice of the proposed adoption of iny supplemental resolution, which notice shall
include the substantial form of such supplemental resolution.

ARTICLE XVI
DEFEASANCE

Section 16.01 Defeasance. If at any time the County shall have paid or shall have made
provision for the payment of the principal, interest and redemption premium, if any, with respect to the
Bonds or any portion of the Bonds, then, the pledge of and lien on the Covenant Revenues as provided in
this Resolution in favor of the Holders of the Bonds or such portion thereof shall no longer be in effect
with respect to the Bonds or such portion thereof and such Bonds or portion thereof shall no longer be
deemed Qutstanding under this Resolution. For purposes of the preceding sentence, the deposit of cash,

Government Obligations or bank certificates of deposit fully secured as to principal and interest by
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Government Obligations (or deposit of any other securities or investments which may be authorized by
law from time to time and sufficient under such law to effect such a defeasance) in irrevocable trust with
a banking institution or trust company, for the sole benefit of the Bondhoiders, in an aggregate principal
amount which, together with interest to accrue thereon, will be sufficient to make timely payment of the
principal, interest, and redemption premijum, if any, on said Bonds, shall be considered “provision for
payment”.

Notwithstanding the foregoing, “provision for payment” shall not be deemed to have been made
if such Bonds are to be redeemed before their maturity, unless notice of such redemption shall have been
given in accordance with the requirements of this Resolution or irrevocable instructions directing the
timely publication of such notice and directing the payment of the principal of and interest on all Bonds at
such redemption dates shall have been given to the Registrar and Paying Agent.

If, at any time after the date of issuance of the Bonds, (i) all Bonds secured hereby shall have
become due and payable in accordance with their terms or otherwise as provided in this Resolution, or
shall have been duly called for redemption, or the County gives the Registrar and Paying Agent
irrevocable instructions directing the payment of the principal of, premium, if any, and interest on all
Bonds at maturity or at any earlier redemption date scheduled by the County, or any combination thereof,
(ii) the whole amount of the principal, premium, if any, and the interest so due and payable upon all
Bonds then Outstanding, at maturity or upon redemption, shail be paid, or sufficient moneys shall be held
by the Registrar and Paying Agent or escrow agents in irrevocable trust for the benefit of the Bondholders
(whether or not in any accounts created hereby) which, when invested in Government Obligations
maturing not later than the maturity or redemption dates of such principal, premium, if any, and interest
will, together with the income realized on such investments, be sufficient to pay all such principal,
premium, if any, and interest on all such Bonds at the maturity thereof or the date upon which such Bonds
are to be called for redemption prior to maturity, and (iii} provisions shall also be made for paying all

other sums payable hereunder by the County, including all amounts due or to become due to Credit

ACTIVE 44020628v8 ,74



Agenda Ttem No. 8(D)(2)
Page No. 64

Facility Providers, then and in that case the right, title and interest of such Bondholders and Credit
Facilities P;oviders hereunder and the pledge of and lien on the moneys deposited in the Accounts created
hereunder and the covenant of the County pursuant to Section 8.01, with respect to such Bondholders and
Credit Facility Providers shall thereupon cease, determine and become void and all balances remaining in
any other accounts created by this Resolution other than moneys held for redemption or payment of
Bonds and the payment of Credit Facility Providers, and to pay all other sums payable by the County
hercunder, shall be distributed to the County for any lawful purpose; otherwise this Resolution shall be,
continue and remain in full force and effect.

Notwithstanding any other provision of this Resolution, the obligation to comply with all
covenants and agreements by the County to preserve the excludability from gross income for federal
income tax purposes of interest on the Bonds shall survive the defeasance or payment in full of such
Bonds.

ARTICLE XVII
MANNER OF EVIDENCING OWNERSHIP OF BONDS

Section 17.01  Proof of Ownership. Any request, direction, consent or other instrument

provided by this Resolution to be signed and executed by the Bondholders may be in any number of
concurrent writings of similar tenor and may be signed or executed by such Bondholders in person or by
agent appointed in writing. Proof of the execution of any such request, direction or other instrument or of
the writing appointing any such agent and of the ownership of Bonds, if made in the following manner,
shall be sufficient for any of the purposes of this Resolution and shall be conclusive in favor of the
Registrar and Paying Agent and the County, with regard to any action taken by them, or either of them,
under such request or other instrument, namely:

(A) The fact and date of the execution by any person of any such writing may be

proved by the certificate of any officer in any jurisdiction who by law has power to take
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acknowledgments in such jurisdiction, that the person signing such writing acknowledged before
him the execution thereof, or by the affidavit of a witness of such execution; and

(B) The ownership of Bonds and the amounts and numbers of such Bonds and the
date of holding the same shall be proved by the Bond Register.

Any action taken or suffered by the Registrar and Paying Agent pursuant to any provision of this
Resolution, upon the request or with the assent of any person who at the time is the registered owner of
any Bond or Bonds shall be conclusive and binding upon all future owners of the same Bond or Bonds.
In determining whether the owners of the required principal amount of Bonds Outstanding have taken any
action under this Resolution, Bonds owned by the County or any person controlling, controlled by or
under common control with the County (unless the County or such other person own all Bonds which are
then Outstanding, determined without regard to this Section 17.01) shall be disregarded and deemed not
to be Outstanding, except that for the purpose of determining whether the Registrar and Paying Agent
shall be protected in relying on any such action, only such Bonds which the Registrar and Paying Agent
has actual knowledge are so owned shall be so disregarded. Bonds so owned which have been pledged in
good faith may be regarded as Outstanding Bonds if the pledgee establishes to the satisfaction of the
Registrar and Paying Agent the pledgee’s right so to act with respect to such Bonds and that the pledgee
is not any person directly or indirectly controlling or controlled by or under direct or indirect common
control with the County. In case of a dispute as to such right, any decision by the Registrar and Paying
Agent taken upon the advice of Bond Counsel shall be full protection to the Registrar and Paying Agent.

ARTICLE XVIII
MISCELLANEOUS

Section 18.01 Limitation of Rights. With the exception of rights in this Resolution expressly

conferred, nothing expressed or mentioned in or fo be implied from this Resolution or the Bonds is
intended or shall be construed to give to any person or company other than the parties hereto, the

Registrar and Paying Agent, each Credit Facility Provider and the Holders of the Bonds, any legal or
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equitable right, remedy or claim under or in respect to this Resolution or any covenants, conditions and
provisions in this Resolution contained; this Resolution and all of the covenants, conditions and
provisions of this Resolution are, and are intended to be, for the sole and exclusive benefit of the parties
hereto, the Registrar and Paying Agent, each Credit Facility Provider and the Holders of the Bonds as in
this Resolution provided.

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

Section 18.02 Unclaimed Moneys. Any moneys deposited with the Registrar and Paying Agent

by the County to redeem or pay any Bond in accordance with the provisions of this Resolution that
remains unclaimed by the registered owner of any such Bond for a period of four (4) vears after the date
fixed for redemption or of maturity, as the case may be, shall, if, to the actual knowledge of the Registrar
and Paying Agent, the County is not at the time in default with respect to any of the terms and conditions
of this Resolution, be repaid by the Registrar and Paying Agent to the County. Thereafter the registered
owner of any such Bond shall be entitled to look only to the County for péyment of such amount;
provided, however, that the Registrar and Paying Agent, before being required to make any such
repayment, shall, at the expense of the County, mail to the registered owner of such Bond at its address,
as the same shall last appear on the Bond Register, a notice to the effect that said moneys have not been
so applied and that after the date named in said notice any unclaimed balance of said moneys then
remaining shall be returned to the County. Such moneys may be invested in accordance with Section
10.02 if the County makes arrangements satisfactory to the Registrar and Paying Agent to indemnify the
Registrar and Paying Agent for any costs which it may incur due to the unavailability of moneys resulting
from such investment. Investment income on any such unclaimed moneys received by the Registrar and
Paying Agent shall be deposited as provided in Section 10.02 until the final maturitsz or redemption date
of the Bonds. Any such income generated after such date shall be deemed to be unclaimed moneys of the

type referred to in the first sentence of this Section 18.02 and shall be disposed of in accordance with such
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sentence. The County must covenant and agree, as a condition to it receiving such funds, to indemnify
and save the Registrar and Paying Agent harmless from any and all loss, costs, liability and expense
suffered or incurred by the Registrar and Paying Agent by reason of having returned any such moneys to
the County as provided in this Resolution.

'Section 18.03 Notices. Except as otherwise provided in this Resolution, all notices, certificates
or other communications under this Resolution shall be sufficiently given and shall be deemed given
when in writing and mailed by first class mail, postage prepaid, or facsimile, with proper address as
indicated below. Any of such partics may, by written notice given by such party to the others, designate
any address or addresses to which notices, certificates or other communications to them shall be sent
when required as contemplated by this Resolution. Until otherwise provided by the respective partices, all
notices, certificates and communications to each of them shall be addressed as follows:

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

To Moody’s: Moody’s Investors Setvice
7 World Trade Center
250 Greenwich Street, 23™ Floor
New York, New York 10007
Attention: Municipal Structured Finance Group
Telephone: (212) 553-1619
Facsimile: (212) 553-1066
Email: MSPGSurveillance@moodys.com

To S&P: S&P Global Ratings
55 Water Street, 38" Floor
New York, New York 10041
Attention: Municipal Structured Surveillance
Telephone: (212} 438-2021
Facsimile: (212) 438-2151
E-mail: pubfin_structured@spglobal.com
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The Registrar and Paying Agent agrees to give notices to each Credit Facility Provider in
accordance with the applicable Credit Facility Agreement.

Section 18.04 No Recourse Against County’s Officers. All covenants, stipulations, obligations

and agreements of the County contained in this Resolution shall be deemed to be covenants, stipulations,
obligations and agreements of the County to the full extent authorized by the Act and provided by the
Constitution and laws of the State of Florida. No covenant, stipulation, obligation or agreement contained
herein shall be deemed to be a covenant, stipulation, obligation or agreement of any present or future
member, agent or employee of the County in his individual capacity, and neither the members of the
County nor any official executing the Bonds shall be liable personally on the Bonds or this Resolution or
shall be subject to any personal liability or accountability by reason of the issuance or the execution by
the County or such members thercof.

Section 18.05 Action Required on Non-Business Day. Notwithstanding anything to the

contrary in this Resolution, in the event that any payment, action or notice required by this Resolution is
required or scheduled for a day which is not a Business Day, except as otherwise provided in this
Resolution, such payment, action or notice shall take place on the next succeeding Business Day with the
same effect as if made on the required or scheduled date, and no Event of Default shall exist solely
because of the failure to make such payment, take such action or give such notice on such required or

scheduled date,

Section 18.06 Bonds not a Pledge of Faith and_Credit. The Bonds shall be special and limited
obligations of the County, payable solely from Legally Available Non-Ad Valorem Revenues of the
County budgeted and appropriated annually. The Bonds shall not be deemed to constitute a debt of the
County, the State or any political subdivision or agency thereof or é pledge of the faith and credit of the
County, the State or any political subdivision or agency thereof within the meaning of any constitutional,
statutory or charter provisions. The enactment of the Ordinance, the adoption of this Resolutioﬁ and the

issuance of the Bonds shall not directly or indirectly or contingently obligate the County, the State or any
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political subdivision or agency thereof to levy or to pledge any form of ad valorem taxation whatsoever,
nor shall the Bonds constitute a charge, lien or encumbrance, legal or equitable, upon any property of the
County, the State or any political subdivision or agency thereof. No Holder shall have the right to require
or compel the exercise of the ad valorem taxing power of the County, the State or any political
subdivision or agehcy thereof for payment of the Bonds or to make any appropriation for the payment of
said Bonds except as set forth in Section 8.01.

Section 18.07 Severability. In case any one or more of the provisions of this Resolution or any
document approved by this Resolution shall for any reason be held to be illegal or invalid, such illegality
or invalidity shall not affect any other provisions of this Resolution or such document, as the case may be,
and such other provisions shall be construed and enforced as if such illegal or invalid provision had not
been contained in this Resolution or such document. All or any part of any resolutions or proceedings in
conflict with the provisions of this Resolution are to the extent of such conflict repealed or amended to the
extent of such inconsistency.

Section 18.08 Further Acts. The County Mayor, the Finance Director, the County Attorney, the
Clerk and other officers, employees and agents of the County are authorized and directed to do all acts
and things and to execute and deliver any and all documents and certificates which they deem necessary
or advisable in order to consummate the issuance of the Bonds and the refunding of the Refunded Bonds
and otherwise to carry out, give effect to and comply with the terms and intent of this Resolution, the
Bonds and the documents described in this Resolution. In the event that the County Mayor, the Finance
Director, the Clerk or the County Attorney is unable to execute and deliver the documents contemplated
in this Resolution, such‘ documents shall be exccuted and delivered by the respective designee of such
officer or official or any other duly authorized officer or official of the County.

Section 18.09 Successorship of County Officers. In the event that the office of County Mayor,

County Attorney, Finance Director, or Clerk or Deputy Clerk of the County shall be abolished, or in the

event of a vacancy in any such office by reason of death, resignation, removal from office or otherwise, or
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in the event any such officer shall become incapable of performing the duties of his or her office by
reason of sickness, absence or otherwise, all, powers conferred aﬁd all obligations and duties imposed
upon such officer shall be performed by the officer succeeding to the principal functions thereof or by the
officer upon whom such powers, obligations and duties shall be imposed by law or by the County.

Section 18.10 Headines Not Part of Resolution. Any heading preceding the text of the several

articles and sections of this Resolution, and any table of contents or marginal notes appended to copies of
this Resolution, shall be solely for convenience of reference and shall not constitute a part of this
Resolution, nor shall they affect its meaning, construction or effect.

Section 18.11 Governing Law; Venue. The Bonds are to be issued and this Resolution 1s
adopted and the Bond Purchase Agreement and such other instruments necessary for the issvance of the
Bonds shall be executed and delivered with the intent that, except to the extent specifically provided in
such documents, the laws of the State of Florida shall govern their construction. Venue shall lie in
Miami-Dade County, Florida.

Section 18.12 Waiver. The provisions of Resolution R-130-06, as amended from time to time,
requiring that any contracts of the County with third parties be executed and finalized prior to their
placement on an agenda of the Board are hereby waived at the request of the County Mayor for the

reasons set forth in the County Mayor’s 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 {o a vote, the vole was as follows:

Audrey M. Edmonson, Chairwoman
Rebeca Sosa, Vice Chairwoman

Esteban L. Bovo, Jr. Daniella Levine Cava
Jose “Pepe” Diaz Sally A. Heyman
Fileen Higgins Barbara J. Jordan

Joe A. Martinez - Jean Monestime
Dennis C. Moss Sen. Javier D. Souto

Xavier L. Suarez
The Chairperson thereupon declared this resolution duly passed and adopted this 23" day

of July, 2019. This resolution shall become effective upon the earlier of (1) 10 days after the date
of its adoption unless vetoed by the County Mayor, and if vetoed, shall become effective only upon
an override by this Board, or (2) approval by the County Mayor of this resolution and the filing of
this approval with the Clerk of the Board.

MIAMI-DADE COUNTY, FLORIDA

BY ITS BOARD OF

COUNTY COMMISSIONERS

HARVEY RUVIN, CLERK

By:
Deputy Clerk

Approved by County Attorney as h’i
to form and legal sufficiency.

Juliette R. Antoine

S



EXHIBIT A

QUALIFIED NEIGHBORHOOD IMPROVEMENT PROJECTS

Amount:

Comments;

Projects

District 1 — Drainage, Resurfacing, Sidewalk, and Park Projects
District 2 — Drainage, Resurfacing, Sidewalk, and Park Projects
District 3 — Drainage, Resurfacing, Sidewalk, and Park Projects
District 4 — Drainage, Resurfacing, Sidewalk, and Park Projects
District § — Drainage, Resurfacing, Sidewalk, and Park Projects
District 6 — Drainage, Resurfacing, Sidewalk, and Park Projects
District 7 — Drainage, Resurfacing, Sidewalk, and Park Projects
District 8 — Drainage, Resurfacing, Sidewalk, and Park Projects
District 9 — Drainage, Resurfacing, Sidewalk, and Park Projects
District 10 — Drainage, Resurfacing, Sidewalk, and Park Projects
District 11 — Drainage, Resurfacing, Sidewalk, and Park Projects
District 12 — Drainage, Resurfacing, Sidewalk, and Park Projects
District 13 — Drainage, Resurfacing, Sidewalk, and Park Projects
Total

$10,000,000.00

Approved by the Board by Ordinance No. 18-
102 during Budget hearing on 9/20/18

$

Amount
583,000.00
877,000.00
277,000.00
241,000.00
17,000.00
519,000.00
771,000.00
1,155,000.00
1,648,000.00
1,491,000.00
1,536,000.00

536,000.00

___349.000.00
$10.000,000.00

ATR RESCUE HELICOPTERS FOR FIRE RESCUE

Amount:

Comments:

Projects
Helicopter #1
Helicopter #2
Helicopter #3
Helicipter #4
Total

ACTIVE 44020628v8

$69,859,468.00

Approved by the Board by Ordinance No. 18-
102 during Budget hearing on 9/20/18

Amount

$17,464,867.00
17,464,867.00
17,464,867.00

1

—_— e Y e

$69,859,468.00

7.464,867.00



EXHIBIT B

BOND FORM
Registered Number: $
R-_
UNITED STATES OF AMERICA
STATE OF FLORIDA
MIAMI-DADE COUNTY, FLORIDA
CAPITAL ASSET ACQUISITION SPECIAL OBLIGATION [REFUNDING] BOND, SERIES
2019]A][B]
Maturity Date Interest Rate Dated Date CUSIP No.
L 1,20 ] L 1% [ o 1

REGISTERED OWNER: CEDE & CO.
PRINCIPAL AMOUNT: | ] DOLLARS

Miami-Dade County, Florida, a political subdivision of the State of Florida (the “County”), for
value received, hereby promises to pay to the Registered Owner named above, or registered assigns, but
solely from the revenues hereinafter mentioned, on the Maturity Date specified above (unless redeemed
prior thereto, as hereinafter provided), the Principal Amount specified above, upon presentation and
surrender hereof at the designated corporate trust office of | ], or ifs successors,
as Registrar and Paying Agent (the “Registrar and Paying Agent™), and to pay, solely from such revenues,
interest on the Principal Amount from the Dated Date, or from the last date to which interest has been
paid, on April 1 and October 1 in each year (each, an “Interest Payment Date”), commencing

, until payment of the Principal Amount, or until provision for the payment thereof has been
duly provided for.

This Bond is one of a duly authorized series of special obligation bonds of the County designated
as “Miami-Dade County, Florida Capital Asset Acquisition Special Obligation [Refunding] Bond, Series
2019[A][B]” (the “Series 2019[A}[B] Bonds™), issued for the principal purpose of purposes of
[financing][refinancing] the acquisition, construction, improvement or renovation of certain capital assets
of the County. This Bond and the interest hereon are payable solely from certain Legally Available Non-
Ad Valorem Revenues (as described in Ordinance No. 07-51 enacted by the Board of County
Commissioners of Miami-Dade County, Florida (the “Board”) on March 13, 2007 (the “Ordinance™), and]
Resolution No. R-[ __]-19 adopted by the Board on | |, 2019 (the “Resolution” and, together
with the Ordinance, the “Bond Resolution™), budgeted and appropriated by the Board annually and
actually deposited into the Debt Service Account [or the Reserve Account] pursuant to the Bond
Resolution (the “Covenant Revenues”) and certain other moneys, all in the manner and to the extent
provided in the Bond Resolution. All terms used herein in capitalized form and not otherwise defined
herein shall have the same meaning as ascribed to them under the Bond Resolution.

Interest will. be paid by check or draft mailed to the Registered Owner hereof at his address as it
appears on the registration books maintained by the Registrar and Paying Agent as of the close of
business on the fifteenth (15%) day (whether or not a Business Day) of the month next preceding the

B-1
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interest payment date (the “Record Date™), irrespective of any transfer or exchange of such Bond
subsequent to such Record Date and prior to such Interest Payment Date, unless the County shall be in
default in the payment of interest due on such Interest Payment Date. In the event of any such default,
defaulted interest shall be payable to the person in whose name such Bond is registered at the close of
business-on a special record date for the payment of such defaulted interest as established by notice by
deposit in the U. S. mails, postage prepaid, by the Registrar and Paying Agent to the Registered Owners
of Bonds not less than fifteen (15) days preceding such special record date. Such notice shall be mailed to
the persons in whose names the Bonds are registered at the close of business on the fifth (5") day
{(whether or not a Business Day) preceding the date of mailing.

The principal of and interest on this Bond is payable by check or draft drawn on the Registrar and
Paying Agent; provided that (i) so long as the ownership of this Bond is maintained in a Book-Entry Only
System by a securities depository, such payment shall be made by automatic funds transfer (“wire”) to
such securities depository or its nominee and (ii) if this Bond is not maintained in a Book-Entry Only
System by a securities depository, upon written request of the Registered Owner of this Bond, if its
unpaid principal balance shall be §$1,000,000.00 or more, delivered fifteen (15) days prior to an Interest
Payment Date, interest may be paid when due by wire in immediately available funds to the bank account
number of a bank within the continental United States designated in writing by such Registered Owner to
the Registrar and Paying Agent, on a form acceptable to the Registrar and Paying Agent.

It is further agreed between the County and the Registered Owner of this Bond that this Bond and
the indebtedness evidenced hereby shall not be secured by a lien, legal or equitable, on the Legally
Available Non-Ad Valorem Revenues, ad valorem tax revenues, or any other revenues of the County or a
lien on any assets owned by the County, but shall constitute a lien only on the Covenant Revenues and the
accounts established under the Bond Resolution, all in the manner and to the extent provided in the Bond
Resolution. Neither the members of the County nor any official executing the Bonds shall be liable
personally on the Bonds or the Bond Resolution or shall be subject to any personal liability or
accountability by reason of the issuance of the Bonds or the enactment and adoption, as the case may be,
of the Bond Resolution.

This Bond is one of an authorized issue of bonds in the aggregate principal amount of
b , of like date, tenor and effect, except as to registered and CUSIP number, interest rate and
maturity date, issued pursuant to the authority of and in full compliance with the Constitution and the
laws of the State of Florida, including particularly the Bond Resolution, the Home Rule Amendment and
Charter of Miami-Dade County, Florida, as amended and the Code of Miami-Dade County, Florida, as
amended. This Bond is also subject to the terms and conditions of the Bond Resolution.

THE BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OF THE
COUNTY, THE STATE OF FLORIDA (THE “STATE”) OR ANY POLITICAL SUBDIVISION
OR AGENCY OF THE STATE OR THE COUNTY, OR A PLEDGE OF THE FAITH AND
CREDIT OF THE STATE, THE COUNTY OR ANY POLITICAL SUBDIVISION OR AGENCY
OF THE STATE OR THE COUNTY. THE ISSUANCE OF THE BONDS SHALL NOT
DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE, THE COUNTY
OR ANY AGENCY OR POLITICAL SUBDIVISION OF THE STATE OR THE COUNTY TO
LEVY OR TO PLEDGE ANY FORM OF AD VALOREM TAXATION WHATSOEVER, NOR
SHALL THE BONDS CONSTITUTE A CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR
EQUITABLE, UPON ANY PROPERTY OF THE STATE, THE COUNTY OR ANY AGENCY
OR POLITICAL SUBDIVISION OF THE STATE OR THE COUNTY. NO HOLDER OF THE
BONDS WILL HAVE THE RIGHT TO REQUIRE OR COMPEL THE EXERCISE OF THE AD
VALOREM TAXING POWER OF THE STATE, THE COUNTY OR ANY AGENCY OR
POLITICAL SUBDIVISION OF THE STATE OR THE COUNTY FOR PAYMENT OF THE

B-2

ACTIVE 44020628v8 ?5



BONDS, OR BE ENTITLED TO PAYMENT OF SUCH AMOUNT FROM ANY OTHER FUNDS
OF THE COUNTY, OTHER THAN THE ACCOUNTS CREATED UNDER THE BOND
RESOLUTION IN THE MANNER AND TO THE EXTENT PROVIDED IN THE BOND
RESOLUTION.

Reference to the Bond Resolution is hereby made for the provisions, among others, with respect
to the custody and application of the proceeds of the Bonds, the collection and disposition of revenues,
the funds charged with and pledged to the payment of the principal of and the interest on the Bonds, the
nature and extent of the security, the rights, duties and obligations of the County under the Bond
Resolution, the rights of the holders of the Bonds, and the rights of the Bond Insurer (hereinafter defined)
to approve amendments, grant consents and waivers and direct proceedings as described below, By the
acceptance of this Bond, the holder hereof assents to all the provisions of the Bond Resolution.

[Reference is hereby also made to that certain Insurance Agreement, dated as of
(the “Bond Insurance Agreement™), entered into between the County and (the
“Bond Insurer”) providing certain rights to the Bond Insurer in connection with the issuance of its
municipal bond insurance policy insuring payment of the principal of and interest on the Bonds (the
“Policy™), including (A) the right to be treated as the sole registered owner of the Bonds insured by it (i)
for all purposes of the Bond Resolution governing events of default and remedies, except the giving of
notice of default to Bondholders, and (ii) for the purposes of exercising any voting rights or privilege or
giving of any consent or direction or taking any other action that the holders or registered owners of the
Bonds are entitled to take pursuant to the Bond Resolution pertaining to amendments and supplements of
the Bond Resolution, in each case so long as it has not failed to comply with its payment obligations
under the Policy; provided, however, that the Bond Insurer may not consent to an amendment or
supplement that reduces the principal amount, interest rate payable or due date of any Outstanding Bonds
without the consent of the Bondholders so affected; and (B) the right to be appointed as agent of the
holders of such Bonds for the collection of defaulted principal and interest, the right to receive an
assignment of the bondholders’ claims for such defaulted principal and interest with respect to which
payments have been made under the Policy, and the right to subrogation. By purchasing the Bonds the
holders thereof, on their own behalf and on behalf of all subsequent holders, are deemed to have
consented to the Bond Insurance Agreement. Executed counterparts of the Bond Insurance Agreement
are on file with the Finance Director of the County.|

[Insert redemption provisions]

The Registered Owner of this Bond shall have no right to enforce the provisions of the Bond
Resolution, or to institute action to enforce the covenants therein, or to take any action with respect to any
event of default under the Bond Resolution, or to institute, appear in or defend any suit or other
proceeding with respect thereto, except as provided in the Bond Resolution.

The transfer of this Bond is registrable by the Registered Owner hereof in person or by his
attorney duly authorized in writing at the designated corporate trust office of the Registrar and Paying
Agent but only in the manner, subject to the limitations and upon payment of the charges provided in the
Bond Resolution, and upon surrender and cancellation of this Bond. Upon such transfer, a new registered
Series 2019[A]{B] Bond or Bonds of the same maturity and interest rate and of authorized denomination
or denominations for the same aggregate principal amount will be issued to the transferee in exchange
therefor. The Registrar and Paying Agent shall not be required to register the transfer of or exchange any
Bond after the mailing of notice calling such Bond or portion thereof for redemption has occurred as
provided in the Resolution, or during the period of twenty (20) days next preceding the giving of notice
calling any Bonds for redemption.

B-3
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Each Series 2019[A][B] Bond delivered pursvant to any provision of the Bond Resolution in
exchange or substitution for, or upon the transfer of the whole or any part of one or more other Series
2019[A][B] Bonds, shall carry all of the rights to interest accrued and unpaid and to accrue that were
carried by the whole or such part, as the case may be, of such one or more other Series 2019[A][B]
Bonds. Notwithstanding anything contained in the Bond Resolution, such Series 2019]A] [B] Bonds shall
be so dated or bear such notation, that neither gain nor loss in interest shall result from any such
exchange, substitution or transfer.

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

The County and the Registrar and Paying Agent may deem and treat the person in whose name
this Bond is registered as the absolute holder of this Bond for the purpose of receiving payment of, or on
account of, the principal and interest due on this Bond and for all other purposes. Neither the County nor
the Registrar and Paying Agent shall be affected by any notice to the contrary unless such notice is given
through the due execution and delivery to the Registrar and Paying Agent of the Certificate of Transfer
set forth in this Bond.

All acts, conditions and things required by the Constitution and laws of the State of Elorida and
the Bond Resolution to exist, to have happened and to have been performed precedent to and in the
absence of this Bond, do exist, have happened and have been performed.

~ As declared by the Act, this Bond shall have all the qualities and incidents of negotiable
instruments under the negotiable instruments law of the State of Florida, subject to the provisions for
registration stated herein and contained in the Bond Resolution, and subject to such provisions, nothing
contained in this Bond or in the Bond Resolution shall affect or impair the negotiability of this Bond.
This Bond is issued with the intent that the laws of said State shall govern its construction.

If the date for payment of the principal of or interest on this Bond shall be a day which is not a
Business Day, then the date for such payment shall be the next succeeding Business Day and payment on
such day shall have the same force and effect as if made on the nominal date of payment. A “Business
Day” shall mean any day (i) on which banks in any of the cities in which the designated corporate trust
office of the Registrar and Paying Agent is located are open and (ii) on which the New York Stock
Exchange is not closed.

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

This Bond is not valid uniess the Certificate of Authentication endorsed hereon is duly executed.

B-4
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: IN WITNESS WHEREOF, Miami-Dade County, Florida has caused this Bond to be executed by
the Mayor of Miami-Dade County, Florida and the Ex Officio Clerk of the Board and its official seal to
be imprinted hereon, all as of the day of ,2019.

MIAMI-DADE COUNTY, FLORIDA
(SEAL)

By:

Mayor

By:

Ex-Officio Clerk of the Board

B-5
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CERTIFICATION OF AUTHENTICATION

This Bond is one of the Bonds described in and authorized to be issued pursuant to the terms of
the Bond Resolution.

Date of Authentication:

[ 1,
as Registrar and Paying Agent

By:
Authorized Signatory

[STATEMENT OF INSURANCE]
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ASSIGNMENT

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

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

(Please print or typewrite name and address of Transferee)

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

Dated:

Signature Guaranteed: Registered Owner

NOTICE: Signature(s) must be guaranteed by NOTICE: No transfer will be registered and no
an eligible guarantor institution which is a new Bond will be issued in the name or names
member of a recognized signature guaranty of the Transferee(s), unless the signature(s) to
program, i.e., Securities Transfer Agents this assighment correspond(s) with the name or
Medallion Program (STAMP), Stock Exchanges names as it/they appear(s) upon the face of the
Medallion Program (SEMP) or New York Stock within Bond in every particular, without
Exchange Medallion Signature Program (MSP), alteration or enlargement or any change
a member firm of the New York Stock whatever and the Social Security or Federal
Exchange or a commercial bank or a trust Employer Identification Numbers of the
company. Transferee(s)is/are supplied.

Unless this Bond is presented by an authorized representative of The Depository Trust Company
(“DTC™), New York, New York, to the County or its agent for registration of transfer, exchange or
payment, and any Bond issued is registered in the name of Cede & Co. or in such other name as is
requested by an authorize representative of DTC (and any payment is made to Cede & Co. or to such
other entity as is requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE OR
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL
inasmuch as the Registered Holder hereof, Cede & Co., has an interest herein.

B-7
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ABBREVIATIONS

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

TEN COM - astenants in common UNIF GIFT MIN ACT -

TEN ENT - as tenants by the {Cust.)
entireties Custodian for
JT TEN - as joint tenants with (Minor)
right of survivorship
and not as tenants in under Uniform Gifts to Minors Act
common of
(State)

Additional abbreviations may also be used though pot in the list above.

B-8
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EXHIBIT C
OFFICIAL NOTICES OF SALE

(On File with Clerk)
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EXHIBIT D
SUMMARY NOTICES OF SALE

(On File with Clerk)
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EXHIBIT E

PRELIMINARY OFFICIAL STATEMENT
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e the Official Stalement is deliversd in final

idll thiere e any sale of the Series 2077 Bouds in any jutisdiction: in which sueh offer, solicization-or sale would be unlewiu?

6. change; conipletion and amendrart withoul qotice.- The Series 2019 Bonds may aot be.sold normay an offer 1o buy be accepted prior 1o ihe:t

affer ta-sell or the solicitation of 3o offer by buy nor s

diction.

This Preliminary Official Staternent and the information contained herein are sabject 1

sttt an

fiemtion under the secarities laws f such fuiis

to registration ot quali

forin, Under no circumstances shalt this Prelimigary Offislal, Stirement con
prior

_ _ EXHIBIT E
PRELIMINARY OTFICIAL STATEMENT DATED , 2019 DRAFT 06/21/2019

NEW ISSUE - BOOK-ENTRY ONLY RATINGS: See “RATINGSY

n the opirion of Bond Cownsel to the County to be delivered upon the isstance of the Series 2019 Bonds, under existing law anid assyming continuing
compliance by the County with certain requireiments of the Infernal Revenue Cide of 1986, as amended (the “"Code™), that nust be met sybsequent to the issuance of
the Series 2019 Bonds, with which the County Has certified, vepresented and covenanted ils compliance, (i) inferest on the Series 2019 Bonds is exciudable from gross
income for federal income fax, purposes; (i) interest on the Series 2019 Bonds is not ati item of tax preferefice for purposes of the federal alternative minimum. lix
imposed on individuals, and {tit) the Series 2019 Bonds and the income thereon will not-be subject to taxation wnder the laws of the State of Florida, except as to estafe
taxes and taxes under Chagter 220, Flovida Statittes, on interesy, income or profits on debt obligations owned By corporarions as defined in. said Chapter 220, See
“TAX MATTERS" for g description of certuin other tax consequences to the Series 2019 Bonds. '

[fnsert MDC logo]
MIAML-DADE COUNTY, FLORIDA
$ ‘ $
Capital Asset Acquisition Capital Asset Acquisition
Special Obligation Bonds, Special Obligation Refunding Bonds,
Series 2012A Series 20198
Dated: Date of Delivery Due: April 1, as shown on inside front cover
MNiami-Dade County, Flotida (the “County”) is fssuing its (1) § * Capital Asset Acquisition Special Obligation Bonds, Series 20194 (the “Series

2019A Bonds”) and (2) § * Capital Asset Acquisition Special Obligation Refunding Bonds, Series 20198 (the. “Series 20198 Bonds™). The Series 2019A

Bonds and the Series 20198 Bonds {collectively, the “Series 2015 Bonds™} are special and limited chiigations of the County payable selely from the annually budgeted
and appropriated Legally Available Non-Ad Valorem Revenues (s defined herein) of the County, subject to the limitatlons described. in this Official Statement; and
actially deposited by the County into the Debt Service Accounts for the Series 2019 Bonds créated under the Bond Resolution deseribed herein.

The prooeeds of the Series 2019A Bonds, together with other legally available funds of the County, will be used to {1) fund all or a portion of the costs of the
acquisition, development and consifuction of the Series 20194 Projects as defined and described in this Official Statement and (2) pay the costs of issuance related to
the Series 2019A Bonds.

The proceeds of the Series 20198 Bonds, together with other legally available-funds of the County, will be used to (1) refund all or a portion of the County’s
outstanding Capital Asset Acquisition Taxable Special Obligation Bonds, Sefies 20098 (Build America Bonds — Direct Payment to Issuer), -and Capital Asset
Acquisition Texable Special Obligation Bonds, Seties 2010B (Build America Bonds — Diirect Payment to Issuer), and (2) pay costs related to the issuance of the: Series
20198 Bonds.

There i§ no reserve fuid oraccount for the Series 2019 Bonds.
The Serfes 2019 Bonds are subject to redempiion prior to maturity ynder the terms and conditions more fully described in this Official Statement,

The Series 2019 Honds ate being issued n fully registered form, initially registered io thie' name of Cede & Co., as nominee of The Depositary Trust
Company, New York, New York (“DTC™), which will act as securities depository for the Series 2019 Bonds. Purchiases of beneficial interests in the Series 2019 Bonds
will be made in denominations of $5,000 or any integral multiple of $5,000, Purchases of heneficial interests in the Series 2019 Bonds will bein book-eniry only form,
and purchiasers of heneficial interests in the Series 2019 Bonds will not receive physical delivery of bond certificates, Interest on the Serics 2019 Bonds is payable
commiencing on April 1, 2020, and on each April 1and October 1 thereafter. Principal of the Series 2019 Bonds will be payable &t the designated corporate trust office
of _ as Resistrar and Paying Agent for the Series 2019 Bonds. As long as DTC or iis horinee is the registeréd. owner of the Series 2019 Bonds, payments of

principal of aad interest-on the Series 2019 Bonds will be-mads directly to DTC or its nominee. See APPENDIXF — BOOK-ENTRY ONLY SYSTEM.”

THE SERIES 2019 BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE COUNTY, PAYABLE SOLELY FROM LEGALLY
AVAILABLE NON-AD VALOREM REVENUES OF THE COUNTY BUDGETED AND APPROPRIATED ANNUALLY, SUBJECT TO THE
LIMITATIONS DESCRIBED IN THIS OFFICIAL STATEMENT. THE SERIES 2019 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT
OF THE COUNTY, THE STATE OF FLORIDA (THE “STATE”), OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF OR A PLEDGE OK
THE FAITH AND CREDIT OF THE COUNTY, THE STATE OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF WITHIN THE MEANING
OF ANY CONSTITUTIONAL, STATUTORY OR CHARTER PROVISIONS. THE, ISSUANCE OF THE SERIES 2019 BONDS SHALL NOT DIRECTLY,
INDIRECTLY OR CONTINGENTLY OBLIGATE THE COUNTY, THE STATE, OR ANY AGENCY OR POLITICAL SUBDIVISION OF THE STATE
TO LEVY OR TQ PLEDGE ANY FORM OF AD VALOREM TAXATION WHATSOEVER, NOR SHATLL THE SERIES 2019 BONDS CONSTITUTE A
CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR EQUITABLE, UPON ANY PROPERTY OF THE COUNTY, THE STATE OR ANY AGENCY OR
POLITICAL SUBDIVISION OF THE STATE. NO HOLDER OF THE SERIES 2019 BONDS WILL HAVE THE RIGHT TO REQUIRE OR COMPEL
THE EXERCISE OF THE AD VALOREM TAXING POWER OF THE COUNTY, THE STATE OR ANY AGENCY OR POLITICAL SUBDIVISION OF
THE STATE FOR PAYMENT OF THE SERIES 2019 BONDS, OR BE ENTITLED TO PAYMENT OF SUCH AMOUNT FROM ANY OTHER FUNDS OF
THE COUNTY, OTHER THAN THE ACCOUNTS CREATED UNDER THE BOND RESOLUTION IN THE MANNER AND TO THE EXTENT
PROVIDED IN THE BOND RESOLUTION.

Bids for the purchuse of tho Series 2019A Bands will be received on behalf of the County on Ipreo’s Parity/BiDCOMP Competitive Bidding System on
August |, 2019, between AM. and AM. (but not later than AML), Eastern Time, nnder and pursuant to the ferms and provisions set forth in the
Official Notice of Sale relating to the Series 2019A Bonds dated. ,2019,

Bids for the puschase of the: Series 20198 Bonds will be received on behalf of the County on Ipreo’s Parity/BiDCOMP Competitive Bidding System on
Aungust _, 2019, between AM, and AM. (but not later than AM.), Eastern Time, under and pursuent to the terms and provisions set forth in the
Official Notics of Sale relating to the Series 20198 Bonds. dated 2019,

See the inside:-cover page. for maturities, prineipal amounts, interest rates, yields and initial CUSIP numbers,

This cover page contains information for quick reference only. It is not & coniplete summary of the information i this Official Statement. Investors miust
read this entice Official Statement, including the Appendices, to obtain information essential in making an infotmed investment. decision with respect to the purchase of
the Series 2019 Bouds.

The Sevics 2019 Bonds are offered wheiy, as and if {ssued by the County, subject to the opinions on cerlain legal matters relating to their issuance of
Greenberg Traurig, P.A., Miami, Flovida, and Edwards & Feanny; P.4., Miami, Florida, Bond Courisel. Certain legal matters will be passed ipon for the County by
the Office of the Migmi-Dade Couniy Attorney. Certain legal matters relating to disclosure will he passed upon for the County by Hunton Andrews Kurih LLF, Miami,
Florida, and DiFalco & Fernandez LLLP, Miami, Florida, Disclosure Counsel. PEM Financial Advisors LLC, Coral Gables, Florvida, has served as Fi mancial Advisor
16 the County in conneciion with the issuance of the Serfes 2019 Bonds. It is expected that the Series 2019 Bonds will be available for delivery through DTC im New
York, Neiw York, .on or about 2019, '

Dated: L2019

-
* Preliminary, subject to change. qo




MATURITY SCHEDULE, PRINCIPAL AMOUNTS,
INTEREST RATES, YIELDS AND INITIAL CUSIP NUMBERS

MIAMI-DADE COUNTY, FLORIDA

S—-_*
CAPITAL ASSET ACQUISITION
SPECIAL OBLIGATION BONDS

SERIES 2019A
Initial Initial

Maturity Principal  Interest CusIp Maturity Principal Interest CUSIP
(April D* Ameount” Rate Yield No.D (April 1) Amount’ Rate No.®

2020 2031

2021 2032

2022 2033

2023 2034

2024 2035

2025 2036

2026 2037

2027 2038

2028 2039

2029 2040

2030

$-—i|
CAPITAL ASSET ACQUISITION
SPECIAL OBLIGATION REFUNDING BONDS
SERIES 20198
Inijtial Initial

Maturity Principal  Interest CUSIP Maturity Principal Interest CuUsIP
{April )" Amount” Rate Yield No.W (April 1) Amount” Rate No.lt

2020 2031

2021 2032

2022 2033

2023 2034

2024 2035

2025 2036

2026 ’ 2037

2027 2038

2028 2039

2029 2040

2030

* Preliminary, subject to change.

(4 The County assumes no responsibility for the vse of CUSIP numbers, nor is any representation made as to their comrectness. The CUSIP

numbers are included selely for the convenience of the readers of this Official Statement.
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NO DEALER, BROKER, SALESMAN OR OTHER PERSON HAS BEEN AUTHORIZED BY THE
COUNTY TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS, OTHER THAN THOSE
CONTAINED IN THIS OFFICIAL STATEMENT, AND IF GIVEN OR MADE, SUCH OTHER INFORMATION
OR. REPRESENTATIONS MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED BY THE
COUNTY. THIS OFFICIAL STATEMENT DOES NOT CONSTITUTE AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO BUY NOR SHALL THERE BE ANY SALE OF THE SERIES 2019 BONDS
BY ANY PERSON IN ANY JURISDICTION IN WHICH IT IS UNLAWFUL FOR SUCH PERSON TO MAKE
SUCH OFFER, SOLICITATION OR SALE.

THE ORDER AND PLACEMENT OF MATERIALS IN THIS OFFICIAL STATEMENT, INCLUDING
THE APPENDICES, ARE NOT TO BE DEEMED A DETERMINATION OF RELEVANCE, MATERIALITY OR
IMPORTANCE, AND THIS OFFICIAL STATEMENT, INCLUDING THE APPENDICES, MUST BE
CONSIDERED IN ITS ENTIRETY. THE CAPTIONS AND HEADINGS IN THIS OFFICIAL STATEMENT
ARE FOR CONVENIENCE ONLY AND IN NO WAY DEFINE, LIMIT OR DESCRIBE THE SCOPE OR
INTENT, OR AFFECT THE MEANING OR CONSTRUCTION, OF ANY PROVISIONS OR SECTIONS IN
THIS OFFICIAL STATEMENT. THE OFFERING OF THE SERIES 2019 BONDS IS MADE ONLY BY
MEANS OF THIS ENTIRE OFFICTAL STATEMENT.

THIS OFFICIAL STATEMENT CONTAINS STATEMENTS, WHICH TO THE EXTENT THEY ARE
NOT RECITATIONS OF HISTORICAL FACT, CONSTITUTE “FORWARD-LOOKING STATEMENTS.” IN
THIS RESPECT, THE WORDS “ESTIMATE,” “PROJECT,” “ANTICIPATE,” “EXPECT,” “INTEND,”
“BELIEF,” AND SIMILAR EXPRESSIONS ARE INTENDED TO IDENTIFY FORWARD - LOOKING
STATEMENTS. SUCH STATEMENTS MAY BE SUBJECT TO RISKS AND UNCERTAINTIES THAT
COULD CAUSE ACTUAL RESULTS TO DIFFER MATERIALLY FROM THOSE CONTEMPLATED IN
SUCH FORWARD LOOKING STATEMENTS.

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

THE SERIES 2019 BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933, AS AMENDED, OR ANY STATE SECURITIES LAW, NOR HAS THE BOND RESQOLUTION BEEN
QUALIFIED UNDER THE TRUST INDENTURE ACT OF 1939, AS AMENDED, IN RELIANCE UPON
EXEMPTIONS CONTAINED IN SUCH ACTS. IN MAKING AN INVESTMENT DECISION, INVESTORS
MUST RELY ON THEIR OWN EXAMINATION OF THE COUNTY AND THE TERMS OF THIS OFFERING,
INCLUDING THE MERITS AND INVESTMENT RISKS INVOLVED. NEITHER THE SECURITIES AND
EXCHANGE COMMISSION NOR ANY OTHER FEDERAL, STATE OR GOVERNMENTAL ENTITY OR
AGENCY WILL HAVE PASSED UPON THE ACCURACY OR ADEQUACY OF THIS OFFICIAL
STATEMENT OR APPROVED OR RECOMMENDED THE SERIES 2019 BONDS FOR SALE. ANY
REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE.

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

relating to

MIAMI-DADE COUNTY, FLORIDA

$ : $ *
Capital Asset Acquisition Capital Asset Acquisition
Special Obligation Bonds Special Obligation Refunding Bonds
Series 2019A _ Series 20108
INTRODUCTION

This Official Statement of Miami-Dade County, Florida (the “County”), which includes the cover page,
inside cover page and Appendices, furnishes information in connection with the issnance and sale by the County of
its (1} $ * Miami-Dade County, Florida, Capital Asset Acquisition Special Obligation Bonds, Series 2019A
(the “Series 2019A Bonds™), and (2) $ * Miami-Dade County, Florida, Capital Asset Acquisition Special
Obligation Refunding Bonds, Series 2019B (the “Series 2019B Bouds™). The Series 2019A Bonds and the Series
2019B Bonds (collectively, the “Series 2019 Bonds”) are being issued pursuant to the authority of, and in
compliance with, the Constitution and Laws of the State of Florida (the “State”), including, without limitation,
(1) Chapter 125 and Chapter 166, Florida Statutes, each as amended, (2) the Home Rule Amendment and Charter of
Miami-Dade County, as amended, (3) the Code of Miami-Dade County, Florida, as amended, (4) with respect to the
Series 2019A Bonds, Ordinance No. 07-51 enacted by the Board of County Commissioners of the County (the
“Board™) on March 13, 2007 (the *“Ordinance™), and (5) Resolution No. R-  adopted by the Board on ,
2019 (the “Resolution” and, together with the Ordinance with respect to the Series 2019A. Bonds, the “Bond
Resolution™). The full text of the Bond Resolution is appended to this Official Statement as “APPENDIX B —
BOND RESOLUTION.”

The Series 2019 Bonds are being issued for the purposes described under the heading “PLAN OF
FINANCE.”

This Official Statement contains descriptions of, among other things, the Series 2019 Bonds, the Bond
Resolution and the County. Such descriptions and information do not purport to be comprehensive or definitive.
Certain information in this Official Statement has been provided by The Depository Trust Company, New York,
New York (“DTC”). The County has not provided information in this Official Staterment with respect to DTC and
does not certify as to the accuracy or sufficiency of the disclosure policies of or content provided by DTC and is not
responsible for the information provided by DTC. All references in this Official Statement to the Bond Resolution
and related documents are qualified by reference to such docurents, and references to the Series 2019 Bonds are
qualified in their entirety by reference to the form of such bonds included in the Bond Resolution. All capitalized
terms in this Official Statement shall have the meanings assigned to such terms in the Bond Resolution unless
another meaning is ascribed to any of such terms in this Official Statement.

PLAN OF FINANCE'

The proceeds of the Series 2019A Bonds, together with other legally available funds of the County, will be
used to (1) fund all or a portion of the costs of the acquisition, development and construction of the Series 2019A
Projects as defined and deseribed in this Official Statement, and (2) pay the costs of issuance related to the Series
2019A Bonds. .

The proceeds of the Series 2019B Bonds, together with other legally available funds of the County, will be
used to (1)refund all or a portion of the County’s (a) $45,160,000 Capital Asset Acquisition Taxable Special
Obligation Bonds, Series 2009B (Build America Bonds — Direct Payment to Issuer), currently outstanding in the
principal amount of $ (the “Series 20098 Bonds™), and (b) $71,115,000 Capital Asset Acquisition

* Preliminary, subject to change.
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Taxable Special Obligation Bonds, Series 2010B (Build America Bonds — Direct Payment to Issuer), currently
outstanding in the principal amount of § (the “Series 2010B Bonds™), and (2) pay the costs of issuance
related to the Series 2019B Bonds. '

The specific principal amounts and maturities of the Series 2009B Bonds and the Series 2010B Bonds that
will be refinded (collectively, the “Refunded Bonds™) with a portion of the proceeds of the Series 20198 Bonds and
other legally available funds of the County will be described in the final Official Statement.

To effect the refunding of the Refinded Bonds, the County will deposit a portion of the proceeds of the
Series 2019B Bonds into two separate accounts (the “Escrow Accounts”) created pursuant two separate Escrow
Deposit Agreement (the “Escrow Agreements”) with {the “Escrow Agent”). These proceeds and other
available moneys will be applied, on the date of issuance of the Series 2019 Bonds, to the purchase of direct
obligations of the United States of America (the “Escrow Securities”) and any cash remaining after such purchase
will be held uninvested.

The Escrow Securities will mature at such times and in such amounts so that the maturing principal,
together with the investment income, when due and received by the Escrow Agent, and other moneys remaining
uninvested in the Escrow Accounts will be sufficient to pay the principal of, redemption amounts and accrued
interest on the Refunded Bonds, as required under the Escrow Agreements. :

Upon the deposit of such proceeds and moneys in the Escrow Accounts, the purchase of the Escrow
Securities and the direction to give certain notices, as required under the Escrow Agreements, in the opinion of Bond
Counsel rendered in reliance upon the verification report of the Verification Agent, as described under
“VERIFICATION OF MATHEMATICAL COMPUTATIONS” in this Official Statement, the Refunded Bonds will

no longer be deemed to be outstanding under the bond ordinances pursuant to which the Refinded Bonds were
issued.

Amounts in the Escrow Accounts will not be available to pay principal and interest on the Series 2019
Bonds.

DESCRIPTION OF THE SERIES 2019 BONDS

General

The Series 2019 Bonds will be dated the date of their delivery, .will bear interest from such date at such
rates and will mature on the dates and in the principal amounts set forth on the inside cover page of this Official
Statement. , will act as Registrar and Paying Agent for the Series 2019 Bonds (the “Registrar and Paying
Agent™). ' '

Principal of the Series 2019 Bonds will be payable at the designated corporate trust office of the Registrar
and Paying Agent. Interest on the Series 2019 Bonds will be payable by check or draft drawn upon the Registrar
and Paying Agent and mailed to the registered owners; provided, however, that (i) as long as the Series 2019 Bonds
are maintained in a book-entry only system by a securities depository, such payment shall be made by wire transfer,
and (ii) if the Series 2019 Bonds are not maintained in a book-entry only system, at the written request of the
registered owner of $1,000,000 or more in principal amount of Series 2019 Bonds delivered to the Registrar and
Paying Agent at least 15 days prior to an Interest Payment Date, such interest will be payable by wire transfer to the
bank account number in the continental United States that is designated by such registered owner. Any such written
request may state that it will apply to all subsequent payments until a subsequent written notice is filed.

The Series 2019 Bonds will be issued initially as fully registered bonds in the name of Cede & Co., as
nominee of DTC, which will act as securities depository for the Series 2019 Bonds. Purchases of the Series 2019
Bonds will be made through a book-entry only system maintained by DTC, in depominations of $5,000 or any
integral multiple of $5,000, and purchasers of the Series 2019 Bonds (the “Beneficial Owners”) will not receive
physical delivery of bond certificates. Interest on the Series 2019 Bonds will be payable semi-annually on April 1
and October 1 of each year, commencing April 1, 2020. As long as DTC or its nominee is the registered owner of

2 /bl



the Series 2019 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 (as more fully described below in Appendix F) for
subsequent disbursement to the Beneficial Owners. See “APPENDIX F - BOOK-ENTRY ONLY SYSTEM.”

Redemption of the Series 2019A Bonds"

Obtional Redemption of the Series 20194 Bonds. The Series 2019A Bonds maturing on. or prior to April 1,
2028, are not-subject to optional redemption by the County prior to maturity. The Series 2019A Bonds maturing on
or after April 1, 2029, shall be subject to optional redermption by the County prior to matutity, in whole or in part, at
any time on or after April 1, 2028, and if in part, in accordance with the procedures described below in “Redemption
of Portions of the Series 2019 Bonds,” at a redemption price equal to 100% of the principal amount of the Series
2019A Bonds or portion of such Series 2019A Bonds to be redeemed, plus accrued interest to the date of redemption
and without premium.

Mandatory Sinking Fund Redemption of the Series 20194 Bonds. The Final Official Statement will contain
provisions for any Series 2019A Bonds subject to mandatory sinking fimd redemption.

Redemption of the Series 2019B Bonds"

Optional Redemption of the Series 2019B Bonds. The Series 2019B Bonds maturing on or prior to April 1,
2028, are not subject to optional redemption by the County prior to maturity. The Series 2019B Bonds maturing on
or after April 1, 2029, shall be subject to optional redemption by the County prior to maturity, in whole or in partt, at
any time on or after April 1, 2028, and if in part, in accordance with the procedures described below in “Redemption
of Portions of the Series 2019 Bonds,” at a redemption price equal to 100% of the principal amount of the Series
2019B Bonds or portion of such Series 20198 Bonds to be redeemed, plus acerued interest to the date of redemption
and without premium.

Mandatory Sinking Fund Redemption of the Series 2019B Bonds. The Final Official Statement will contain ‘
provisions for any Series 2019B Bonds subject to mandatory sinking fund redemption.

Redemption Provisions Applicable to All Series 2019 Bonds

Mandatory Sinking Fund Redemption Credits. There will be credited against and in satisfaction of any
required sinking fund installment the principal amount of any Series 2019 Bonds entitled to such sinking fund
installment and either purchased or optionally redeemed by the County or deemed to have been paid in accordance
with the Resolution prior to the date such sinking fund instaliment shall be paid.

Redemption of Portions of the Series 2019 Bonds. In the case of optional redemption of the Series 2019
Bonds, the County will select the series and maturities of the Series 2015 Bonds to be redeemed. If less than all of
the Series 2019 Bonds of like series and maturity are to be redeemed prior to maturity, such Series 2019 Bonds shall
be selected by the Registrar and Paying Agent by lot, using such method of selection as the Regisirar and Paying
Agent shall consider proper in its discretion.

In this regard, it is the County’s intent that such redemption allocations made by DTC, its Participants or
such other intermediaries that may exist between the County and the Beneficial Owners be made pro rata. However,
the County can provide no assurance that DTC, its Participants or any other intermediaries will allocate redemptions
of Series 2019 Bonds on a pro rata basis.

The portion of any registered Seties 2019 Bonds, as the case may be, of a denomination of more than
$5,000 to be redeemed will be in the principal amount of $5,000 or any integral multiple thereof, and in selecting
portions of such Series 2019 Bonds for redemption, the Registrar and Paying Agent will {reat each such Series 2019
Bond as representing that number of such Series 2019 Bonds of §5,000 denomination that is obtained by dividing
the principal amount of such Series 2019 Bonds by $5,000.

* Preliminary, subject to change.
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Notice of Redemption of the Series 2019 Bonds. So long as the Series 2019 Bonds are in book-eniry only
form where DTC is used for determining beneficial ownership of the Series 2019 Bonds, notices of redemption shall
be provided to Cede & Co. (DTC’s partnership nominee) in accordance with DTC procedures. See APPENDIX F —
BOOK-ENTRY ONLY SYSTEM. In the event that a book-entry only system with DTC is not used for determining
beneficial ownership of the Series 2019 Bonds, the redemption notice procedures described below will apply.

In the event that any Series 2019 Bonds are called for redemption, the Registrar and Paying Agent will give
notice, in the name of the County, identifying the Series 2019 Bonds to be redeemed, by first class mail, postage
prepaid to the registered owners of the Series 2019 Bonds not less than twenty days prior to the redemption date.

Each such notice of redemption shall state the date fixed for redemption, the name and address of the
Registrar and Paying Agent, the redemption price to be paid, if less than all of the Series 2019 Bonds then
Quistanding have been called for redemption, the distinctive numbers and letters, including CUSIP numbers of the
Serics 2019 Bonds to be redeemed and in the case of Series 2019 Bonds to be redeemed in part only, the portion of
the principal amount of the Series 2019 Bonds to be redeemed. If any Series 2019 Bond is to be redeemed in part
only, the notice of redemption that relates to such Series 2019 Bond shall also state that, on or after the redemption
date, upon surrender of such Series 2019 Bonds, a new Series 2019 Bond or Series 2019 Bonds in a principal
amount equal to the unredeemed portion of such Series 2019 Bond will be issued.

Failure to give notice in the prescribed manner with respect to any Series 2019 Bond, or any defect in such
notice, shall not affect the validity of the proceedings for redemption for such Series 2019 Bond with respect to
which notice was properly given.

Conditional Notice of Redemption. Tn the case of an optional redemption, unless the County has paid or
caused to be paid to the Registrar and Paying Agent an amount, which in addition to other amounts legally available
therefor and held by the Registrar and Paying Agent, is sufficient to redeem all of the Series 2019 Bonds to be
redeemed on the redemption date at the redemption price, the notice of redemption shall be captioned “Conditional
Notice of Redemption” and shall state that: (i) the redemption is conditioned on the receipt of moneys for such
redemption by the Registrar and Paying Agent on or prior to the redemption date, (ii) the County refains the right to
rescind such notice on or prior to the scheduled redemption date, and (iif) such notice and optional redemption shall
be of no effect if such moneys are not so deposited or if the notice is rescinded. Amny conditional notice may be
rescinded at any time prior to the redemption date if the County delivers a written direction to the Registrar and
Paying Agent directing the Registrar and Paying Agent to rescind the redemption notice.

If a conditional notice of redemption is given and either (i) the redemption has been rescinded or
(ii) moneys sufficient to pay the redemption price are not timely received by the Registrar and Paying Agent, the
redemption for which such notice was given shall not be undertaken and the related Series 2019 Bonds shall remain
Outstanding. Neither the rescission nor the failure of the County to make sufficient funds available shall constitute
an Event of Default. The Registrar and Paying Agent shall give immediate notice to the affected Bondholders that
the redemption did not occur and that the Series 2019 Bonds called for redemption and not so paid remain
Outstanding,.

Effect of Calling for Redemption. On the date designated for redemption of any Series 2019 Bonds, notice
having been mailed as provided in the Resolution, the Series 2019 Bonds so called for redemption will become and
be due and payable at the redemption price provided for redemption of such Series 2019 Bonds on such date, and
moneys for payment of the redemption price being held in a separate account of the Registrar and Paying Agent in
trust for the Holders of the Series 2019 Bonds to be redeemed, all as provided in the Resolution, interest on the
Series 2019 Bonds, as the case may be, so called for redemption will cease to accrue, such Series 2019 Bonds will
not be deemed Outstanding for purposes of the Resolution and will cease to be entitled to any lien, benefit or
security under the Resolution, and the registered ewners of such Series 2019 Bonds will have no rights in respect of
such Series 2019 Bonds except to receive payment of the redemption price of the Series 2019 Bonds.




SECURITY FOR THE SERIES 2019 BONDS
County Covenant to Budget and Appropriate‘

The County has covenanted and agreed in the Resolution, to the extent permitted by and in accordance with
-applicable law and budgetary processes, to prepare, approve and appropriate in its Annual Budget for each Fiscal
Year, by amendment if necessary, Legally Available Non-Ad Valorem Revenues (as defined below) of the County
in an amount that, together with other legally available revenues budgeted and appropriated for such purpose, are
equal to the Principal and Interest Requirements (as defined below) with respect to the Series 2019 Bonds for the
applicable Fiscal Year, plus an amount sufficient to satisfy all other payment obligations of the County under the
Resolution for the applicable Fiscal Year, including, without limitation, the obligations of the County to fund and
cure deficiencies in the Debt Service Accounts created under the Resolution, and to make rebate payments
contemplated in the Resolution, as and when the same become due.

The Resolution defines “Principal and Interest Requirements” as the respective amounts required in each -
Fiscal Year to provide (i) for the payment of interest on all Series 2019 Bonds then Outstanding which is payable on
each Interest Payment Date in such Fiscal Year; (ii) for the payment of principal of all serial Series 2019 Bonds then
Outstanding which is payable upon the maturity of serial Series 2019 Bonds in such Fiscal Year; and (jii) for the
payment of Sinking Fund Installments, if any, for all term Series 2019 Bonds then Ouistanding for such Fiscal Year.
For purposes of computing the Principal and Interest Requirements, any principal, interest or Sinking Fund
Installments due on the first day of a Fiscal Year shall be deemed due in the preceding Fiscal Year.

The Resolution provides that in determining the amount of the Principal and Interest Requirements for any
Fiscal Year, if interest on the Series 2019 Bonds is payable from amounts set aside irrevocably for such purpose at
the time such Series 2019 Bonds are issued, or, if principal, interest or Sinking Fund Installments are payable in
whole or in part from investment earnings retained, or moneys from any source deposited, in the applicable Debt
Service Account in accordance with Article IX of the Resolution, interest, principal and Sinking Fund Instaliments
on such Series 2019 Bonds shall be included in Principal and Interest Requirements only to the extent of the amount
of interest, principal and Sinking Fund Installments payable in a Fiscal Year from amounts other than amounts
actually on deposit in the applicable account on and as of the date of calculation.

The obligation of the County described above includes an obligation to make amendments to the budget of
the County to assure compliance with the terms and provisions of the Resolution. The covenant and agreement on
the part of the County to budget and appropriate sufficient amounts of Legally Available Non-Ad Valorem
Revenues is cumulative and continues until such Legally Available Non-Ad Valorem Revenues in amounts, together
with any other legally available revenues budgeted and appropriated for such purposes, sufficient to make all
required payments as and when due, including any delinquent payments, have been budgeted, appropriated and
actually paid into the appropriate accounts created under the Resolution.

Pursuant to the Resolution, the County has pledged and granted a lien on the Covenant Revenues to equally
and ratably secure the payment of the principal of and interest on the Series 2019 Bonds. “Covenant Revenues” are
defined in the Resolution as fhose Legally Available Non-Ad Valorem Revenues budgeted and appropriated
pursnant to Section 8.01 of the Resolution and actually deposited into the applicable Debt Service Account pursuant
to Section 9.02 of the Resolution. Notwithstanding anything in the Resolution to the contrary, all obligations of the
County under the Resolution shall be secured only by the Legally Available Non-Ad Valorem Revenues and other
legally available revenues budgeted and appropriated, subject to the imitations described in this Official Statement,
and actually deposited into the accounts created under the Resolution. Nothing in the Bond Resolution shall be
deemed to create a pledge of or lien, legal or equitable, on the Legally Available Non-Ad Valorem Revenues, the ad
valorem tax revenues or any other revenues of the County or to permit or constitute a lien upon any assets owned by
the County, other than the Covenant Revenues and the accounts created under the Resolution in the manner and to
the extent provided in the Resolution. No Bondholder shall ever have the right to compel any exercise of the ad
valorem taxing power of the County for any purpose, including, without limitation, to pay the principal of or interest
on the Series 2019 Bonds or to make any payment required under the Resolution, or to maintain or continue any of
the activities of the County which generate user service charges, regulatory fees or any other Legally Available Non-
Ad Valorem Revenues. See also “Limited Qbligations of the County” under this caption.
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Nothing contained in the Bond Resolution precludes the County from pledging any of its Legally Available
Non-Ad Valorem Revenues or other revenues to other obligations of the County or places limitations on the
County’s ability to make such pledges. The County has pledged revenues that are included in its Legally Available
Non-Ad Valorem Revenues to other obligations of the County that have a first lien on such revenues and anticipates
doing so in the future. See the tables under “Legally Available Non-Ad Valorem Revenues” under this caption.

In addition, nothing in the Bond Resolution precludes the County from covenanting to budget and
appropriate Legally Available Non-Ad Valorem Revenues for payments of debt service or other payments with
respect to other debt. The County has previously entered into such covenants with respect to the obligations set
forth in the table entitled “Historical Collections and Uses of Legally Available Non-Ad Valorem Revenues” herein
and certain other outstanding debt of the County described at the end of such table.

The County’s covenant to budget and appropriate Legally Available Non-Ad Valorem Revenues as set
forth in the Resolution is not a pledge by the County of such Legally Available Non-Ad Valorem Revenues and
Bondholders do not have any prior claim on the Legally Available Non-Ad Valorem Revenues until such amounts
are actually deposited in the accounts created under the Resolution. Such covenant to budget and appropriate is
subject to the availability of Legally Available Non-Ad Valorem Revenues of the County after satisfying funding
requirements for obligations having an express lien on or pledge of such revenues and after satisfying funding
requirements for essential governmental services of the County. Such covenant to budget and appropriate is also
subject to the provisions of applicable State law, which preclude the County from expending moneys not
appropriated or in excess of its current budgeted revenues. Such covenant does not require the County to levy and
collect any particular source of Legally Available Non-Ad Valorem Revenues nor to maintain or increase any fees
or charges with respect to any particular source of Legally Available Non-Ad Valorem Revenues. See “Legally
Available Non-Ad Valorem Revenues” under this caption.

Legally Available Non-Ad Valorem Revenues

The Resolution defines “Legally Available Non-Ad Valorem Revenues” as all available revenues and taxes
of the County derived from any source whatsoever other than ad valorem taxation on real and personal property, but
including “operating transfers in” and appropriable fund balances within all Funds of the County over which the
Board has full and complete discretion to appropriate the resources therein. As used in the preceding sentence,
“Funds” means all governmental, proprietary and fiduciary funds and accounts of the County as defined by
generally accepted accounting principles.

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

Continued receipt of Legally Available Non-Ad Valorem Revenues is dependent upon a variety of factors,
including, but not limited to, formulas specified in State law for the distribution of such revenues that take into
consideration the ratio of residents in incorporated areas of the County to total County residents. The incorporation
of new municipalities, aggressive annexaiion policies by the municipalities in the County or growth in such
municipalities without corresponding growth in the unincorporated areas of the County could have an adverse effect
on Legally Available Non-Ad Valorem Revenues.

Although the Series 2019 Bonds are payable from Legally Available Non-Ad Valorem Revenues (which
excludes ad valorem tax revemues) budgeted and appropriated for that purpose in accordance with the Bond
Resolution, a reduction in the County’s ad valorem tax revenues may increase the need for the County to apply
Legally Available Non-Ad Valorem Revenues {o fund essential public services and functions of the County. In that
case, Legally Available Non-Ad Valorem Revenues available to the County to pay debt service on the Series 2019
Bonds could be reduced.
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The County can discontinue or change any of its fees, rates and charges and may discontinue any of the
activities of the County that generate user service charges, regulatory fees or any other Legally Available Non-Ad
Valorem Revenues. Any of these activities could have a significant adverse effect on the funds that otherwise might
be available to pay maturing debt service on the Series 2019 Bonds.

For the Fiscal Year ended Septernber 30, 2018, there was an increase in the County’s general fuind balance
of $66.166 million, for a total of $430.938 million (or 17.7% of revenues). The Fiscal Year 2018 contingency
reserve balance is $48.456 million (or _ % ofrevenues). '

The Fiscal Year 2019 budget

The following table sets forth outstanding bonds of the County, as of September 30, 2018, that have a first
lien on reverues that are included in the definition of Legally Available Non-Ad Valorem Revenues. Please note
that debt service on these obligations has been taken into account prior to calculation of the Legally Available Non-
Ad Valorem Revenue amount shown on the following page, except as described below.

Legally Available Non-Ad Valorem Revenues First Lien Bonds Qutstanding
as of September 30, 2018

Original
Date of Final Principal Amount
Issue Maturity Amount Outstanding

Multimodal Special Obligation Bonds (Juvenile Courthouse Project),

Series 20038 M@ 03/27/03 4/1/2043 45,850,000 43,850,000
Special Obligation Court Facilitiss Refunding Bonds, Series 20144 M 01/09/14 4/1/2020 18,195,000 6,525,000
Special Obligation Court Facilities Bonds, Series 20143 M 01/09/14  3/1/2043 23,065,000 21,190,000

Special Obligation Court Facilities Refunding Bonds, Series 2015 0 10/06/15 4/1/2035 44,710,000 44.710,000
Public Service Tax Revenue Refunding Bonds (UMSA), Series 2611 09/28/11 41172027 86,890,000 52,040,000
Special Obligation Bonds (Stormwater Refunding), Series 2013 09/06/13 471/2029 85,445,000 65,257,000

Total Speciel Obligation Bonds $304,155,000 $235,572,000

Source; Miami-Dade County Finance Department.

®  Payable from & $15 traffic surcharge and, if necessary, from a County covenant to budget and appropriate from Legally Available Non-Ad
Valorem Revenues. Effective October 1, 2009, the Florida legislature added an additional $15 surcharge limiting the need for the County’s
covenant to annually budget and appropriate from Legally Available Non-Ad Valorem Revenues for these bonds.

@ On September 5, 2008, the County converted the Auction Rate Special Obligation Bonds (Juvenile Courthouse Project), Series 2003B, from
Auction Rate Bonds to Multimodal Bonds.

The County has also covenanted to budget and appropriate Legally Available Non-Ad Valorem Revennes
for payment of debt service or other payments with respect to other County debt obligations in the event of an
insufficiency of the respective revenues pledged for repayment of such debt obligations. Such other County debt
obligations include (i) certain professional sports franchise facilities bonds, payable primarily from tourist bed taxes,
(ii) certain courthouse facilities bonds, payable primarily from court related fees and surcharges, and (iif) certain
public health facilities bonds, payable primarily from a discretionary sales surtax used only for the operation,
maintenance and administration of Jackson Health System. No such insufficiencies of the respective revenues
pledged for repayment of such debt obligations have occurred.

The following table shows revenues constituting Legally Available Non-Ad Valorem Revenues of the
County for the Fiscal Years ended September 30, 2014, through September 30, 2018, that were available after
making the annual debt service payments on the obligations shown in the previous table for each of the Fiscal Years.
For further information relating to non-ad valorem revenues of the County, sec “APPENDIX C - MIAMI-DADE
COUNTY’S AUDITED ANNUAL FINANCIAL REPORT FOR THE FISCAL YEAR ENDED SEPTEMBER 30,
2018.”
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Miami-Dade County, Florida
Legally Available Non-Ad Valorem Revenues(")
(For Fiscal Years Ended September 30, 2014 through September 30, 2018}

(In Thousands)
Non Ad Valorem Revenues: 2014 2015 2016 2017 2018
Taxes:

Utility Taxes $ 88,660 $88,378 5 91,999 $ 94,628 $ 100,515

Communication Taxes 37,355 33,935 30,840 31,263 29,874

Local Option Gas Tax 54,125 56,675 56,113 58,150 57,029

Occupational license Tax 7,892 7,958 8,045 7,953 8,538

Subtotal $188,032 $186,946 $186,997 $191,994 $ 195,956
Licenses and Permits:

Building and Zoning $ 47,016 $ 53,164 $53,665 $53,268 $ 64,334

Franchise fees 24,935 25,683 25,311 19,115 28,167

Other Licenses 25,744 26,341 27,464 24,849 28,241

Subtotal $ 97,693 $105,188 $106,440 $97,232 $ 120,742
Intergovernmental Revenues: -

State Sales Tax $148,654 $157,047 $162,740 $163,323 § 174312

State Revenue Sharing 86,306 91,053 92,747 95,454 100,495

Gasoline and Motor Fuel 12,661 13,137 13,525 13,663 13,911

Alcoholic Beverages License 1,019 1,061 1,129 1,132 1,167

Cther 1,213 1,040 1,124 1,104 1,066

Subtotal $249 853 $263,338 $271,265 $274,676 $ 290,951
Charges for Services:

Clerk of Circuit & County Court $ 10,382 $ 9,201 $ 8537 $ 8,061 . § 7,726

Tax Collector Fees 28,107 30,116 31,013 32,651 33,522

Merchandise Sales & recreational 46,528 49,801 50,011 51,776 53,375

fees

Sheriff and Police Services 74,327 77,824 79,003 86,703 88,868

Other 114,956 121,374 126,721 129,308 184,055

Subtotal $274,300 $288,316 $295,285 $308,499 $ 367546
Fines and Forfeitures:

Clerk of Circuit and County Courts $ 20,398 $ 20,739 $ 20,056 $ 20,919 $ 22,302
Interest Income $ 1,756 $ 1,891 5 1,294 $ 3,102 $ 10,283
Other:

Administrative $ 49,433 $ 56,794 $ 54,472 $ 51441 § 54,330

Rentals 8,308 8,579 8,609 10,207 9,756

Reimbursements and Other 23,506 25,400 16,806 15,073 17,339

Subtotal $ 81,747 $ 90,773 $ 79,887 $ 76,721 $ 81425
Total Non Ad Valorem Revennes $913,781 $957,191 $961,224 $973,143 $1,089,205

®) See the following table for certain adjustments to the total non-ad valorem revenues.
Source: Miami-Dade County Finance Department.

For the Fiscal Year ended September 30, 2018, total Non-Ad Valorem Revenues were $1,089,205,000,
which represents an increase of $116,062,000, or 11.9%, from tota] Non-Ad Valorsm Revenues reported in Fiscal
Year 2017,

The following table shows historical collections and uses of the total Legally Available Non-Ad Valorem
Revenues of the County set forth in the previous table for the Fiscal Years ended September 30, 2014, through
September 30, 2018, after certain adjustments. The information in the table is presented for comparative purposes
only and should be read in conjunction with the related notes, which are an integral part of the table.
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Miami-Dade County, Florida
Historical Collections and Uses of Legally Available Non-Ad Valorem Revenues
(For Fiscal Years Ended September 30, 2014 through 2018)

(In Thousands)
Original Balance Fiscal Fiscal Fiscal Fiscal
Principal as of Fiscal Year Year Year Year Year
Amount 9/30/2018 2014 2015 2016 2017 2018
Total Unadjusted Non-Ad Valorem Revenues $913,781 §957,191 $961,224 $973,143 $1,089,205
Less; Transfers to debt service fund for the Public Service Tax (12,491) (12,476) (12,463) (9,524) (8,454)
Revenue Bonds
Less: Local Option Gas Tax (54,125) (56,675) (56,113) (58.150) (57,029)
Less: Gasoline & Motor Fuel Tax (12,661} (13,137) (13,525) (13,663) (13,911}
Plus; Appropriable Fund Balance .
Plus: Unassigned Fund Balance 69,990 71,060 80,078 64,195 146,762
Operating Transfers In Adjustments @ 45,067 20,477 31,458 35,070 24,838
Total Adjusied Legally Available Non-Ad Valorem Revenues $949,561 $966,440 $990,659 $991,071 $1,181,411
Less: Debt Service on Other “Covenant to Budget and Appropriate” Obligations:
Miami-Dade Industrial Development Authority Revenue Bonds
(BAC Funding Corpaoration Project)
Series 20004, @ § 21,570 $ - (3 482) § - $ - $ - 3 -
Series 2013 @ 16,410 16,410 (1,501) (1,939) (1,546) (1,957) {1,970)
Capital Asset Acquisition Special
Obligation Bonds
Floating Rate (MUNI CPI) 50,000 - (25,789) - - - -
Serfes 2004A®
Series 2004B ©) 72,725 - (3,818) (343) (343) - -
Series 20074 & 210,270 - (13.960) (13,961) (13,966) (5,985) -
Series 20094 MU% 136,320 14,155 (11,971) (11,352) {11,753) (11,647} (7.599)
Series 20098 (BABs) ¢ 45,160 45,160 (3.060) (3,060) (3,060) {3,060) (3,060)
Series 20104 & 15,925 4,190 2,221) 2.221) (2.223) (2,223 (2.223)
Series 2010B (BABs)® 71,115 71,115 {4,608) (4,608) (4,608) (4,608) {4,608)
Series 2010D @ 40,280 40,280 (3,021) (3,021) (3,021) (3,021) (3,021)
Series 20108 © 38,050 29,120 (3,194) (3,192) (3,192) (3,194} (3,193)
Series 2011A 26,830 26,830 (1,126) (1,126) (1,126} (1,126) (1,126)
Series 20118 & 9,000 2,760 (1,120 (1,162) (1,209) (1,256) {1,302)
Series 2013A 76,320 65,825 (3,253) (6.335) (6.339) (6.334) (6,342)
Series 2013B @ 24,330 14,520 (1,145) (4,301) (4,147 (3,628) (3,479)
Serics 2016A. 29,720 29,265 - - - (1,304} (2,185)
Series 20168 193,400 192,470 - - - (6,085) (15,803)
Series 2017A 74,435 74,435 - - - - (1,935)
Series 201BA 16,185 16,185 - - - - -
Capital Asset Acguisition Special
Obligation Notes
Series 2008A OB 11,275 5,675 (1,777) (1,774) {1,769) {1,762) (1,703)
Series 2008B @ 17,450 17,450 (780) (780) (780) (780) (2,255)
Sunshine State Loans
Series 20104 ® 112,950 46,205 (603) (268) (331) (704) (760)
Series 2010B @ 112,950 46,205 (593) (268) (331) (704) (760)
Series 2011A-Various & 247,600 72,370 (31,336) (30,598) (31,201) (24,928) (13,187)
Series 20118 © 28,500 - (157) - - - -
Series 2011C © 28,500 - (136} - - -
Series 2011D-Naranja Lakes™ 6,525 - {4) - - -
Series 2010A-1 U2 65,330 58,065 (2,180) (2,768) {6,400) (6,282) (6,520)
Series 2010B-1 €U0 60,670 53,405 (2,364) (3.002) {6,635) (6,442) {6,642)
Serjes 2011B-1 €4V 28,500 28,500 (787 {1,398) (1,386) {1,383) {1,388)
Series 2011C-1-Seaport 2 28,500 28,500 (824) (1,438) (1,447 (1,445) (1,449)
Snbtotal Other Obligations £1,916,795 £999,095 ($121,810)  ($99,415) (3107.213) ($99,857) (5 92,512)
Net Available Non-Ad Valorem Revenues % $827,751  $867,025 $883,446  $891,214 $1,088,809

Source; Miami-Dade County Finance Department,

(1) Gas Tax Revenues are restricted for transportation purposes. Although some of the projects funded qualify for transportation, the gas tax

revenues are being deducted for the purpose of computing the Legally Available Non-Ad Valorem Revenues.

(2) 'Tncludes approprisble fund balance (balance in General Fund reduced by any reserve for encumbrances, subsequent years’ budget and/or

specified non-liquid assets therein) and Operating Transfer-In.
(3) Portions of these Bonds/T.oans/Notes are serviced by enterprise revenues,

LY
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(4) These Bonds were issued as Industrial Development Bonds, payable solely from Pledged Revenues, the Trust Estats, from payments made
_ under the Guaranty and other amounts to be paid under the Loan Apreement. Even though these Bonds are not constdered County direct

debt, subject to the term of the Guaranty, the County has unconditionally guaranteed the payments of an ampunt equal to the pringipal of,
premium if any, and interest on the Bonds on any Interest Payment Date. :

(5} These Bonds/Loans are serviced by the County’s Legally Available Non-Ad Valorem Revenues.

(6} These Loans are being serviced by enterprise revenues.

(7} All or a portion of these Bonds/Loans are paid by tax increment receipts generated from the Naranja Lakes CRA. -

(8) These Series 20028 Bonds were redeemed on 5/30/08 and refunded with the Special Obligation Notes, Series 2008A on 4/10/2008.

(9) These Series 2007B Bonds were redeemed on 5/22/08 and refunded with the Special Obligation Notes, Series 20088 on 4/10/2008. (

(10) On December 19, 2013, the County converted $126 million of debt fiom variable rate to fixed rate.

{11) On February 27, 2014, the County converted $57 million of the Series 2011B and 2011C from a variable rate to a fixed rate.

{12) These revenues are also used to pay operating expenses during the Fiscal Year.

(13} A portion of the Serics 2009A Bonds were refiunded with the proceeds of the County’s $74,435,000 Capital Asset Acquisition Special
Obligation Refunding Bonds, Series 20174, issued on August 30, 2017.

The presentation of the information above is historical and should not be construed as a representation that
the County will continue to have available to it Legally Available Non-Ad Valorem Revenues in the historical
amounts shown above.

The County has covenanted under certain agreements to maintain Legally Available Non-Ad Valorem
Revenues in an amount equal to at least 2.0 times the maximum annual debt service on all indebtedness secured by
the County’s covenant to appropriate such Legally Available Non-Ad Valorem Revenues. As long as these
covenants are effective, they could limit the County’s ability to issue additional debt secured by Legally Available
Non-Ad Valorem Revenues.

Limited Obligations of the County

THE SERIES 2019 BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF TIHE COUNTY,
PAYABLE SOLELY FROM LEGALLY AVAILABLE NON-AD VALOREM REVENUES OF THE COUNTY
BUDGETED AND APPROPRIATED ANNUALLY, SUBJECT TO THE LIMITATIONS DESCRIBED IN THIS
OFFICIAL STATEMENT. THE SERIES 2019 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT
OF THE COUNTY, THE STATE OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF OR A
PLEDGE OF THE FAITH AND CREDIT OF THE COUNTY, THE STATE OR ANY POLITICAL
SUBDIVISION OR AGENCY THEREOF WITHIN THE MEANING OF ANY CONSTITUTIONAL,
STATUTORY OR CHARTER PROVISIONS. THE ISSUANCE OF THE SERIES 2019 BONDS SHALL NOT
DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE COUNTY, THE STATE, OR ANY
AGENCY OR POLITICAL SUBDIVISION OF THE STATE TO LEVY OR TO PLEDGE ANY FORM OF AD
VALOREM TAXATION WHATSOEVER, NOR SHALL THE SERIES 2019 BONDS CONSTITUTE A
CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR EQUITABLE, UPON ANY PROPERTY OF THE
COUNTY, THE STATE OR ANY AGENCY OR POLITICAL SUBDIVISION OF THE STATE. NO HOLDER
OF THE SERIES 2019 BONDS WILL HAVE THE RIGHT TO REQUIRE OR COMPEL THE EXERCISE OF
THE AD VALOREM TAXING POWER OF THE COUNTY, THE STATE OR ANY AGENCY OR POLITICAL
SUBDIVISION OF THE STATE FOR PAYMENT OF THE SERIES 2019 BONDS, OR BE ENTITLED TO
PAYMENT OF SUCH AMOUNT FROM ANY OTHER FUNDS OF THE COUNTY, OTHER THAN THE
ACCOUNTS CREATED UNDER THE BOND RESOLUTION IN THE MANNER AND TO THE EXTENT
PROVIDED IN THE BOND RESOLUTION,

Flow of Funds

Section 9.01 of the Resolution creates a Capital Asset Acquisition Special Obligation Bonds, Series 2019A
Debt Service Account and a Capital Asset Acquisition Special Obligation Refunding Bonds, Series 2019B Debt
Service Account (collectively, the “Debt Service Accounts™). Such Debt Service Accounts constitute trust funds
and will be held by the County’s Authorized Depository for the benefit of, and shall be subject to a lien and charge
in favor of, the owners of the Series 2019 Bonds, and shall at all times be kept separate and distinct from all other
funds of the County and used only as provided in the Resolution.

Section 9.02 of the Resolution requires that the County deposit to the credit of the applicable Debt Service
Account, on or before each Interest Payment Date, from Legally Available Non-Ad Valorem Revenues budgeted
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and appropriated for such purposes amounts which, together with other funds on deposit therein or required to be
deposited therein pursuant to the Resolution, will be equal to the sum of the principal of, interest on and Sinking
Fund Installments with respect to the Series 2019 Bonds, then or theretofore due on such Interest Payment Date.
Such deposits will take into account any capitalized interest and any deficiencies in prior deposits.

Use of Moneys in the Debt Service Accounts

Moneys on deposit in each of the Debt Service Accounts will be used solely for the payment of principal of
and interest on the applicable series of Series 2019 Bonds. At the maturity date of each Series 2019 Bond and at the
due date of each Sinking Fund Installment and installment of interest on each Series 2019 Bond, the County shall
transfer from the applicable Debt Service Account to the Registrar and Paying Agent for such Series 2019 Bonds
sufficient moneys to pay all principal of and interest then due and payable with respect to such Series 2019 Bonds.
See “APPENDIX B —- BOND RESOLUTION.” -

No Reserve Account

As permitted by the Resolution, the County has determined not to fund a Reserve Account for the Series
2019 Bonds.

THE SERIES 2019A PROJECTS

The County expects to finance

ESTIMATED SOURCES AND USES OF FUNDS

The following table sets forth the estimated sources and uses of funds in connection with the issuance of
the Series 2019 Bonds:

Series 2019A Bonds Series 2019B Bonds

Sources of Funds

Principal Amount 3 %
[Net] Original Issue Premium/Discount
Debt Service Fund for Series 2009B Bonds
Debt Service Fund for Series 2010B Bonds
TOTAL SQURCES

Uses of Funds

Deposit to Acquisition Account ' $ $
Deposit to Escrow Accounts
Cost of Issuance®
Underwriter’s Discount
TOTAL USES

U Includes fees of Bond Counsel, Disclosure Counsel, Financial Advisor and other costs of issuing the Series 2019 Bonds.
DEBT SERVICE REQUIREMENTS

The Final Official Statement will contain a table setting forth the estimated annual debt service
requirements on the Series 2019 Bonds.
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THE COUNTY
General

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

Financial Statements

APPENDIX C contains the County’s Audited Annual Financial Report for the Fiscal Year ended
September 30, 2018; which has been audited by RSM US LLP, independent auditors, as stated in their report. Such
audited financial statements, including related notes thereto, should be read in their entirety. RSM US LLP, (i) has
not been engaged to perform and has not performed, since the date of its report on the audited financial siatements,
any procedures with respect to such financial statements, and (ii) has not performed any procedures relating to this
Official Statement. The consent of RSM US LLP for the use of the financial statements herein has not been sought.
See “APPENDIX C” for the Audited Financial Report of Miami-Dade County for the Fiscal Year ended 2018.

Pensions and Other Post-Employment Benefits

The County participates in and contributes to the Florida Retirement System. The County also provides
health care and non-pension benefits to retired employees eligible to participate in the County’s postemployment
benefit plans. See “Note 9 — Pension Plans and Other Posteniployment Benefits” in the Audited Annual Financial
Report of Miami-Dade County for the Fiscal Year ended September 30, 2018, included in “APPENDIX C.”

Investment Policy

Pursuant to Florida Statutes, Section 218.45, which requires a written investment policy by the Board, the
County adopted an investment policy (the “Investment Policy”) that applies to all funds held by or for the benefit of
the County in excess of those required to meet short-term expenses, except for proceeds of bond issues (including

the Series 2019 Bonds) which are specifically exempted by Board ordinance or resolution.

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

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

The Investment Policy limits the securities eligible for inclusion in the County’s portfolio to a maximuim
maturity of five (5) years. The Investment Policy allows investments in repurchase agreements with a maximum
length to maturity of 14 days from the date of purchase; the collateral shall be “marked to market” daily.

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

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

There is no litigation pending or, to the knowledge of the County, threatened, seeking to restrain or enjoin
the issuance or delivery of the Series 2019 Bonds or questioning or affecting the validity of the Series 2019 Bonds
or the proceedings and authority under which they are to be issued or which, if it were decided against the County
would have a materially adverse effect upon the financial affairs of the County. Neither the creation, organization or
existence of the Board, nor the title of the present membets or other officers of the Board to their respective offices
is being contested.

ENFORCEABILITY OF REMEDIES

The remedies available to the owners of the Series 2019 Bonds upon an Event of Default under the Bond
Resolution are in many respects dependent upon regulatory and judicial actions that are often subject to discretion
and delay. Under existing laws and judicial decisions, the remedies provided for under the Bond Resolution may
not be readily available or may be limited. The various legal opinions to be delivered concurrenily with the delivery
of the Series 2019 Bonds will be qualified to the extent that the enforceability of certain legal rights related to the
Series 2019 Bonds is subject to various limitations, including those imposed by bankruptcy, reorganization,
insolvency or other similar laws affecting the enforcement of creditors’ rights generally and by equitable remedies
and proceedings generally.

TAX MATTERS

General

The following discussion is a summary of the opinions of Bond Counsel to the County that are to be
rendered on the tax status of interest on the Series 2019 Bonds and of certain federal income tax considerations that
may be relevant to prospective purchasers of the Series 2019 Bonds. This summary is based on existing law,
including current provisions of the Internal Revenue Code of 1986, as amended (the “Code™), existing and proposed
regulations under the Code, and current administrative rulings and court decisions, all of which are subject to
change.

Upon issuance of the Series 2019 Bonds, Bond Counsel to the County will provide their opinions, expected
to be in the proposed form set forth in APPENDIX D, to the effect that, under existing law, as currently enacted and
construed, and subject to the assumptions described below: (i) interest on the Series 2019 Bonds is excludable from
gross income for federal income tax purposes; (i) interest on the Series 20198 Bonds is not an item of tax
preference for purposes of the federal alternative minimum tax imposed on individuals; and (iif) the Series 2019
Bonds and the income thereon will not be subject to taxation under the laws of the State of Florida, except as to
estate taxes and taxes under Chapter 220, Florida Statutes, on interest, income or profits on debt obligations owned
by corporations as defined in said Chapter 220. :

The foregoing federal tax opinions as to excludability of interest on the series 2019 Bonds from federal
gross income will assume continuing compliance by the County with certain requirements of the Code that must be
met subsequent to the issuance of the Tax-Exempt Bonds. The County will certify, represent and covenant to
comply with such requirements. Failure to comply with such requirements could cause the interest on the Series
2019 Bonds to be included in gross income, or could otherwise adversely affect such opinjons, retroactive to the
date of issuance of the Series 2019 Bonds.

Except as described above, Bond Counsel will express no opinion regarding the federal income tax
consequences resulting from the receipt or accrual of the interest on the Series 2019 Bonds, or the ownership or
disposition of the Series 2019 Bonds. Prospective purchasers of Series 2019 Bonds should be aware that the
ownership of Series 2019 Bonds may result in other collateral federal tax consequences, including (a) the denial of 2
deduction for interest on indebtedness incurred or continued to purchase or carry the Series 2019 Bonds, (b) the
reduction of the loss teserve deduction for property and casualty insurance companies by the applicable statutory
percentage of certain items, including the interest on the Series 2019 Bonds, (c) the inclusion of the interest on the
Series 2019 Bonds in the earnings of certain foreign corporations doing business in the United States for purposes of
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a branch profits tax, (d) the inclusion of the interest on the Series 2019 Bonds in the passive income subject to
federal income taxation of certain Subchapter S corporations with Subchapter C earnings and profits at the close of
the taxable year, and (¢) the inclusion of interest on the Series 2019 Bonds in the determination of the taxability of
certain Social Security and Railroad Retirement benefits to certain recipients of such benefits. The nature and extent
of the other tax consequences described above will depend on the particular tax status and situation of each owner of
the Series 2019 Bonds. Prospective purchasers of the Series 2019 Bonds should consult their own tax advisors as to
ihe impact of these other tax consequences.

The IRS has an ongoing program of auditing state and local government obligations, which may include
randomly selected bond issues for audit, to determine whether interest paid to the holders is properly excludable
from gross income for federal income tax purposes. It cannot be predicted whether the Series 2019 Bonds will be
audited. If an audit is commenced, under current IRS procedures the holders of the Series 2019 Bonds may not be
permitted to participate in the audit process. Moreover, public awareness of an audit of the Series 2019 Bonds could
adversely affect their vatue and liquidity.

Bond Counsel to the County will render their opinions as of the issuance date, and will assume no
obligation to update their opinions after the issuance date to reflect any future facts or circumstances, or any future
changes in law or interpretation, or otherwise. Moreover, the opinions of Bond Counsel are not binding in the courts
on the IRS; rather, such opinions represent Bond Counsel’s legal judgment based upon their review of existing law
and upon the certifications, representations and covenants referenced above.

Original Issue Premium ard Discount

If 2 holder purchases a Series 2019 Bond for an amount that is greater than its stated redemption price at
maturity (a “Premium Series 2019 Bond”), such holder will be congidered to have purchased the Premium Series
2019 Bond with “amortizable bond premium” equal in amount to such excess. A holder must amortize such
premium using a constant yield method over the remaining term of the Premium Series 2019 Bond, based on the
holder’s yield to maturity. As bond premium is amortized, the holder’s tax basis in such Premium Seties 2019 Bond
is reduced by a corresponding amount, resulting in an increase in the gain (or decrease in the loss) to be recognized
for federal income tax purposes upon a sale or other disposition of the Premium Series 2019 Bond prior to its
maturity. No federal income tax deduction is allowed with respect to amortizable bond premium on a Premium
Series 2019 Bond. Purchasers of the Premium Series 2019 Bonds with amortizable bond premium should consult
with their own tax advisors regarding the proper computation of amortizable bond premium and the state and local
tax consequences of owning such Premium Series 2019 Bonds. Owners of Premium Series 2019 Bonds should
consult their own tax advisers as to the determination for federal income tax purposes of the amount of bond
premium properly accruable in any period with respect to the Premium Series 2019 Bonds and as to other federal tax
consequences, and the treatment of bond premium for purposes of state and local taxes on, or based on, incoime.

Certain of the Series 2019 Bonds (*Discount Series 2019 Bonds”) may be offered and sold to the public at
an original issue discount (“OID™). OID is the excess of the stated redemption price at maturity (the principal
amount) over the “issue price” of a Discount Series 2019 Bond determined under Code Section 1273 or 1274 (ie.,
for obligations issued for money in a public offering, the initial offering price to the public {other than to bond
houses and brokers) at which a substantial amount of the obligation of the same maturity is sold pursuant to that
offering). For federal income tax purposes, OID accrues to the owner of a Discount Series 2019 Bond over the
period to maturity based on the constant yield method, compounded semiannually (or over a shorter permitted
compounding interval selected by the owner). The portion of OID that accrues during the period of ownership of a
Discount Series 2019 Bond (i) is interest excludable from the owner’s gross income for federal income tax purposes
to the same extent, and subject to the same considerations discussed above, as other interest on the Series 2019
Bonds, and (i) is added to the owner’s tax basis for purposes of determining gain or loss on the maturity,
redemption, prior sale or other disposition of that Discount Series 2019 Bond. Owners of Discount Series 2019
Bonds should consult their own tax advisers as to the proper accrual of and accounting for original issue discount.

Backup Withholding

Interest paid on tax-exempt bonds such as the Series 2019 Bonds is subject to information reporting to the
IRS in a manner similar to inferest paid on taxable obligations. This reporting requirement does not affect the
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excludability of interest on the Series 2019 Bonds from gross income for federal income tax purposes. However, in

conjunction with that information reporting requirement, the Code subjects certain non-corporate owners of Series

2019 Bonds, under certain circumstances, to “backup withholding” at the rates set forth in the Code, with respect to

payments on the Series 2019 Bonds and proceeds from the sale of Scries 2019 Bonds. Any amount so withheld
- would be refimded or allowed as a credit against the federal income tax of such owner of Series 2019 Bonds. This

withholding generally applies if the owner of Series 2019 Bonds (i) fails to furnish the payor such owner’s social
- security number or other taxpayer identification number (“TIN), (ii) furnished the payor an incorrect TIN, (iii) fails
~ to propetly report interest, dividends, or other “reportable payments” as defined in the Code, or (iv) under certain
circumstances, fails to provide the payor or such owner’s securities broker with a certified statement, signed under
penalty of perjury, that the TIN provided is correct and that such owner is not subject to baclup withholding.
Prospective purchasers of the Series 2019 Bonds may also wish to consult with their tax advisors with respect to the
need to furnish certain taxpayer information in order to avoid backup withholding.

Future Changes to the Law

From time to time, there are legislative proposals suggested, debated, introduced or pending in Congress or
State legislatures that, if enacted into law, could alter or amend one or more of the federal or state tax matters
described above including, without limitation, the excludability from gross income of interest on the Series 2019
Bonds, adversely affect the market price or marketability of the Series 2019 Bonds, or otherwise prevent the holders
from realizing the full current benefit of the status of the intercst thercon. 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 Series 2019
Bonds. If enacted into law, such legislative proposals could affect the market price or marketability of the Series
2019 Bonds. Prospective purchasers of the Series 2019 Bonds should consult their tax advisors as to the effects of
any proposed or pending legislation. '

FINANCIAL ADVISOR

PFM Financial Advisors LLC, Coral Gables, Florida, is the Financial Advisor to the County with respect to
the issuance and sale of the Series 2019 Bonds. The Financial Advisor has assisted the County in the preparation of
this Official Statement and has advised the County as to other matters relating to the planning, structuring and
issuance of the Series 2019 Bonds. The Financial Advisor is not obligated to undertake and has not undertaken to
make an independent verification or to assume responsibility for the accuracy, completeness or fairness of the
information contained in this Official Statement.

PFM Financial Advisors LLC is an independent advisory firm and is not engaged in the business of
underwriting, trading or distributing municipal or other public securities.

SALE AT COMPETITIVE BIDDING

Tt is expected that both the Series 2019A Bonds and the Series 20198 Bonds will be offered for sale at
competitive bidding on August _, 2019, pursuant to the terms and conditions contained in the respective Official
Notices of Sale. After both the Series 2019A Bonds and the Series 2019B Bonds have been awarded, the County
will issue an Official Statement in final form expected to be dated August , 2019. The County will deem the
Official Statement final as of its date, and the Official Statement in final form will be a “Final Official Statement”
within the meaning of Rule 15¢2-12 of the Securities and Exchange Commission. The Official Statement in final
form will include, among other matters, the identity of the winning bidder, the expected selling compensation to
such winning bidder and other information on the interest rates and offering prices or yields of the Series 2019
Bonds, all as supplied by the winning bidder.

RELATIONSHIF OF PARTIES

[A number of the firms serving as Bond Counsel or Disclosure Counsel (1) have represented and may
continue to represent the Escrow Agent in connection with transactions not involving the County and (2) represent
the County on certain other matiers.]
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RATINGS

and assigned ratings of “__* (_ outlock) and * ™ ( outlook) respectively, to
the Series 2019 Bonds. The rating, including any related outlook with respect to potential changes in such rating,
reflects only the views of the rating agency providing such rating and is not a recommendation to buy, sell or hold
the Series 2019 Bonds. An explanation of the procedure and methodology used by a rating agency and the’
significance of such ratings may be cbtained from the rating agency furnishing the same. Such rating may be
changed at any time, and no assurance can be given that the rating will not be revised downward or withdrawn
entirely by the rating agency if, in the judgment of the rating agency, circumstances so warrani. Any such
downward revision or withdrawal of any such rating may have an adverse effect on the market price of the Series
2019 Bonds.

CONTINUING DISCLOSURE

The County has covenanted in the Resohution, in accordance with the provisions of, and to the degree
necessary to comply with, the secondary disclosure requirements of Rule 15c2-12 (the “Rule™) of the Securities
and Exchange Commission (“SEC™), to provide or cause to be provided for the benefit of the beneficial owners of
the Series 2019 Bonds to the Municipal Securities Rulemaking Board (the “MSRB") via its Elcctronic Municipal
Market Access System (“EMMA™) and in an electronic format prescribed by the MSRB and such other municipal
securities information repository as may be required by law or applicable regulation, from time to time (each such
information repository, a “MSIR”™), the information set forth in the Resclution, commencing with the Fiscal Year
ending September 30, 2019. See the Resolution in APPENDIX B.

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 the Rule with the MSRB in an
electronic format prescribed by the MSRB. During any period that DAC or any other party is acting as disclosure
dissemination agent for the County with respect to the County’s continuing disclosure obligations, the County will
comply with the provisions of any agreement by and between the County and any such disclosure dissemination
agent.

The County has reserved the right to modify from time to time the specific types of information provided or
the format of the presentation of such information, to the extent necessary or appropriate in the judgment of the
County; provided that the County has agreed that any modification will be done in a mannsr consistent with the
Rule.

Limited Information; Limited Rights of Enforcement

“The County’s obligation under its continuing disclosure undertaking with respect to the Series 2019 Bonds
is limited to supplying limited information at specified times and may not provide all information necessary to
determine the value of the Series 2019 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 Series 2019 Bonds and shall be enforceable by such Beneficial Owners if the County fails
to cure a broach within a reasonable time after receipt of written notice from a Beneficial Owner that a breach exists;
provided, however, that any Beneficial Owner’s right to enforce the provisions of the undertaking shall be on behalf
of all Beneficial Owners and shall be limited to a right to obtain specific performance of the County’s obligations
with respect to continuing disclosure under the Resolution in a federal er state court located within the County, and

any failure by the County to comply with the provisions of the undertaking shall not be a default with respect to the
Series 2019 Bonds.

Procedures and Past Performance

The County has procedures in place with respect to its continuing disclosure undertakings and, as noted
above, utilizes DAC to assist it in its compliance. The following information describes the instances of non-
compliance with such undertakings, known to the County, in the past five years.
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The County inadvertently failed to file a notice of rating downgrade by Standard & Poor’s Rating Services
of MBIA Insurance Corporation (“MBIA”) affecting the insured rating on certain bonds issued by the County and
insured by MBIA. The notice failure was cured by the County on April 21, 2015.

The County is the sole borrower under loans from the Sunshine State Governmental Financing Commission
(the “Commission”), fimded by the Commission’s fixed-rate Revenue Bonds (Miami-Dade County Program), Series
2010A-1, 2010B-1, 20114, 2011B-1 and 2011C-1 (collectively, the “Commission Bonds™) and, as such, an
“obligated person” under the Rule. Pursuant to its undertakings with the Commission, the County is required to
provide certain annual financial information, including its comprehensive annual financial report (the “CAFR”), for
filing by the Commission with the MSRB by June 1 of gach year, along with County event and late filing notices, as
required by the Rule. While the County independently filed its required annual financial information for Fiscal
Years 2011 through 2014 with the MSRB, such information was not cross-referenced to the CUSIP numbers for the
Commission Bonds. In September 2015, the Commission made the corrective filings needed to incorporate the
County’s annual financial information for Fiscal Years 2011 through 2014 into the continuing disclosure archive for
the Comumission Bonds.

VERIFICATION OF MATHEMATICAL COMPUTATIONS

will verify from the information provided to them the arithmetical accuracy as of the date of the
closing on the Series 2019 Bonds of (1) the computations contained in the provided schedules to determine that the
Escrow Securities and moneys held uninvested as set forth in the Financial Advisor’s schedules, to be held in
escrow, will be sufficient to pay, when due, the principal and interest on the Refinded Bonds through and including
their respective redemption dates, and (2) the computations of yields supporting the determination of Bond Counsel
that the Series 2019 Bonds are not “arbitrage bonds” within the meaning of Section 148 of the Code.

LEGAL MATTERS

Certain legal matters incident to the issuance of the Series 2019 Bonds and with regard to the tax-exempt
status of the interest on the Series 2019 Bonds (see “TAX MATTERS”), are subject to the legal opinions of
Greenberg Traurig, P.A., Miami, Florida, and Edwards & Feanny, P.A., Miami, Florida, Bond Counsel, copies of
whose legal opinions will be delivered with the Series 2019 Bonds. Certain other legal matters will be passed upon
for the County by the Office of the Miami-Dade County Attorney. Certain legal matters relating to disclosure will
be passed upon for the County by Hunton Andrews Kurth LLP, Miami, Florida, and DiFalco & Fernandez LLLP,
Miami, Florida, Disclosure Counsel. The fees payable to Bond Counsel and Disclosure Counsel are contingent upon
the issuance and delivery of the Series 2019 Bonds.

The proposed text of the separate legal opinions of Bond Counsel and Disclosure Counsel are set forth as
« APPENDIX D — PROPOSED FORM OF OPINION OF BOND COUNSEL” and “APPENDIX E — PROPOSED
FORM OF OPINION OF DISCLOSURE COUNSEL,” respectively. The actual legal opinions to be delivered may
vary from the text of APPENDIX D and E, if necessary, to reflect facts and law on the date of delivery of the Series
2019 Bonds. The opinions will speak only as of their date and subsequent distribution of them by recirculation of
this Official Statement or otherwise shall not create any implication that subsequent to the date of the opinions Bond
Counsel has affirmed its opinion or that Disclosure Counsel has reviewed or expressed any opinion concerning any
of the matters referenced in this Official Statement.

The legal opinions of Bond Counsel will be limited to the matters stated therein and Bond Counsel will
make no statement regarding the accuracy and completeness of this Official Statement.

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, Disclosure Counsel and the Office of the Miami-Dade County Aftorney assume no
duty to update or supplement their respective opinions to reflect any facts or circumstances, including changes in
Jaw, that may thereafter occur or become effective.
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The legal opinions to be delivered concurrently with the delivery of the Series 2019 Bonds express the
professional judgment of the attorneys rendering the opinions regarding the legal issues expressly addressed therein.
By rendering a legal opinion, the opinion giver does not become an insurer or guarantor of the result indicated by
that expression of professional judgment, of the transaction on which the opinicn is rendered, or of the future
performance of parties to the transaciion. Nor does the rendering of an opinion guarantee the outcome of any legal
dispute that may arise out of the transaction.

DISCLOSURE REQUIRED BY FL.ORIDA BLUE SKY REGULATIONS

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

There are several special purpose governmental authorities of the County that serve as conduit issuers of
private activity bonds for purposes such as housing, industrial development and health care. Defaults have occutred
in connection with some of those private activity bonds; however, such defaults affect only the defaulted issues and
have no effect on the payment of the Series 2019 Bonds. The County has no obligation o pay such bonds and the
conduit issuers had only a limited obligation to pay such bonds from the payments made by the underlying obligors
with respect to such issues. Therefore, the County in good faith believes that defanlis relating to conduit issuers are
not material with regard to the Series 2019 Bonds and any disclosure concerning any defanilts of conduit financings
is not necessary.

CERTIFICATE CONCERNING THE OFFICIAL STATEMENT

Concurrently with the delivery of the Series 2019 Bonds, the County will furnish its certificate, executed by
the County’s Finance Director to the effect that, to the best of his knowledge, this Official Statement, as of its date
and as of the date of delivery of the Series 2019 Bonds, does not contain any untrue statement of material fact and
does not omit any material fact that should be included herein for the purpose for which this Official Statement is to
be used, or which is necessary to make the statements contained herein, in light of the circumstances under which
they were made, not misleading,

MISCELLANEOUS

References to the Bond Resolution and certain other contracts, agreements and other materials not
purporting to be quoted in full are brief outlines of certain provisions and do not purport to summarize or describe
all the provisions of such documents. Reference is hereby made to such documents and other materials for the
complete provisions, copies of which will be furnished by the County upon written request.

Any statements in this Official Statement involving maiiers of opinion, whether or not expressly so stated,
are intended as such and not as representations of fact. Statements in this Official Statement, while not guaranteed,
are based upon information which the County believes to be reliable.

The distribution of this Preliminary Official Statement by the County has been duly authorized by the
Board. The Board has deemed this Preliminary Official Statement final as of its date within the meaning of the
Rule, except for the omission of certain pricing and other information permitted to be omitted by the Rule.
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BOOK-ENTRY ONLY SYSTEM

The following description of the procedures and record keeping with respect to beneficial ownership
interests in the Series 2019 Bonds, payment of interest and principal on the Series 2019 Bonds 1o Participants or
Bencficial Owners of the Series 2019 Bonds, confirmation and transfer of beneficial ownership interest in the Series
2019 Bonds and other related transactions by and between DTC, the Participants and the Beneficial Owners of the
Series 2019 Bonds is based solely on information furnished by DTC on its website. Accordingly, the County can
make 1o representations concerning these maiters or take any responsibility for the accuracy or completeriess. of
such information.

DTC will act as securities depository for the Series 2019 Bonds. The Series 2019 Bonds will be issned as
fully-registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name as
may be requested by an authorized representative of DTC. One fully-registered bond will be issued for each
maturity of each series of the Series 2019 Bonds, each in the agpregate principal amount .of such maturity to be
issued, as set forth on the inside cover page of this Official Statement, and will be deposited 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 Rescrve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code,
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of
1934, as amended. DTC holds and provides asset servicing for over 3.5 million issues of U.8. and non-U.S. equity,
corporate and municipal debt issues, and money market instruments (from over 100. countries) that DTC’s
participants (“Direct Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct
Participants of sales and other securities transactions in deposited securities, +through slectronic coropirterized book-
entry transfers and pledges between Direct Participants’ accounts. This eliminates the need for physical movement
of securities certificates. Direct Participants include both U.S. and non-U.8. securities brokers and dealers, banks,
trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The
Depository Trust & Clearing Corporation (“DTCC”).. DTCC is the holditig company for DTC, National Securities
Clearing Corporation and Fixed Income Clearing Cotporation, all of which are registered elearing agencies. DTCC
is owned by the users of its regulatod subsidiaries. Accessto thie DTC system is also avzilable to ofhers stch as both
US. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear
through or maintain a custodial relationship with a Direct Participant, eithier directly or indirectly (“Indirect
Participants”). DTC has an S&P Global Ratings, a divisiori of S&P Global Ine., rating of AA+. The DTC Rules
applicable to its Direct and Indirect Participants are on file with the Securities and Exchange Commission, More
information about DTC can be found at www.dtce.com and www.dtc.org.

Purchases of Series 2019 Bonds under the DTC system must be made by or through Direct Participants,
which will teceive a credit for the Series 2019 Bonds on DTC’s records. The ownership interest of each Beneficial
Ovner is in turm o be tecorded on the Direct and Indirect Participants’ records. Beneficial Owners will not receive
written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive written
confirmations providing details of the transaction, as well as periodi¢ statements of their holdings, frém the Direct or
Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership
interests in the Series 2019 Bonds are to be accomplished by entries made on the books of Direct and Indirect
Participants acting on behalf of Beneficial Owrieps. Beneficial Owners will niot teceive bond certificates
tepresenting their ownership intérests in the Series 3019 Bonds, except in the event that use. of the book-entry
system for the Series 2019 Bonds is disconfinued.

To facilitate. subsequent transfers, atl Series 2019 Bonds deposited by Direct Participants with DTC. are
registered in the name of DTG’s partnership nominee, Cede & Co., or such other name as may be requested by an
anthorized representative of DTC. The deposit of the Series 2019 Bonds with DTC and their registration in the
name of Cede & Co. or such otlier DTC nominee do not effect any change in beneficial ownership. DTC has no
knowledge of the actual Beneficial Owners of the Serfes 2019 Bonds; DTC’s records reflect only the identity of the
Direct Participants to whose accounts such Series 2019 Bonds are credited, which may or may not be the Beneficial
Ownets. The Direct and Indirect Participants will remain responsible for keeping account of their holdings on

behalf of their eustomers.



Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.
Beneficial Owners of Series 2019 Bonds may wish to take certain steps to augment the transmission to them of
notices of significant events with respect to the Series 2019 Bonds, such as redemptions, defaults, and proposed
amendments to the Bond Resolution. For example, Beneficial Owners of the Series 2019 Bonds may wish to
ascertain that the nominee holding the Series 2019 Bonds for their benefit has agreed to obtain and transmit notices
to Beneficial Owners. In the alternative, Bencficial Owners may wish to provide their names and addresses to the
Registrar and Paying Agent and request that copies of notices be provided directly to them.

Redemption notices shall be sent by the Registrar and Paying Agent to DTC. If less than all of the Series
2019 Bonds within a particular maturity are being redeemed, DTC’s practice is to determine by lot the amount of the
interest of each Direct Participant in such maturity to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Series
2019 Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to the County as soon as possible after the record date. The Omnibus
Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts the Series
2019 Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Principal, redemption premium, if any, and interest payments on the Series 2019 Bonds will be made to
Cede & Co., or to such other nominee as may be requested by an authorized representative of DTC. DTC’s practice
is to credit Direct Parficipants’ accounts upon DTC’s receipt of funds and corresponding detail information from the
County or the Registrar and Paying Agent on the payable date in accordance with their respective holdings shown
on DTC’s records. Payments by Direct Participants or Indirect Participants to Beneficial Owners will be governed
by standing instructions and customary practices, as is the case with securities held for the accounts of customers in
bearer form or registered in “street name,” and will be the responsibility of such Participant and not of DTC, nor its
nominee, the Registrar and Paying Agent, or the County, subject to any statutory or regulatory requirements as may
be in effect from time to time. Payment of principal, redemption premium and interest to Cede & Co. (or such other
nominee as may be requested by an authorized representative of DTC) is the responsibility of the County or the
Registrar and Paying Agent, disbursement of such payments to Direct Participants will be the responsibility of DTC,
and disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect
Participants. :

NEITHER THE COUNTY NOR THE REGISTRAR AND PAYING AGENT WILL HAVE ANY
RESPONSIBILITY OR OBLIGATION TO ANY DIRECT OR INDIRECT PARTICIPANT OR THE
PERSONS FOR WHOM THEY ACT AS NOMINEES WITH RESPECT TO THE SERIES 2019 BONDS IN
RESPECT OF THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY DIRECT OR
INDIRECT PARTICIPANT, THE PAYMENT BY DTC OR ANY DIRECT OR INDIRECT PARTICIPANT
OF ANY AMOUNT IN RESPECT OF THE PRINCIPAL OR INTEREST ON THE SERIES 2019 BONDS,
ANY NOTICE WHICH IS PERMITTED OR REQUIRED TO BE GIVEN TO BONDHOLDERS UNDER
THE BOND RESOLUTION OR ANY CONSENT GIVEN OR ACTION TAKEN BY DTC, AS
BONDHOLDER. SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF SUCH SERIES 2019
BONDS, AS NOMINEE OF DTC, THE BENEFICIAL OWNERS WILL NOT RECEIVE PHYSICAL
CERTIFICATES REPRESENTING THEIR INTERESTS IN THE SERIES 2019 BONDS, AND
REFERENCES HEREIN TO BONDHOLDERS OR REGISTERED HOLDERS OF SUCH SERIES 2019
BONDS SHALL MEAN CEDE & CO, AND SHALL NOT MEAN THE BENEFICIAL OWNERS OF SUCH
SERIES 2019 BONDS.

Discontinuance of Book-Entry Only System

In the event the County determines that it is in the best interest of the Beneficial Owners to obtain Series
2019 Bond certificates, the County may notify DTC and the Registrar and Paying Agent, whereupon DTC will
notify the DTC Participants, of the availability through DTC of Series 2019 Bond certificates. In such event, the
County shall prepare and execute, and the Registrar and Paying Agent shall authenticate, transfer and exchange,
Series 2019 Bond certificates as requested by DTC in appropriate amounts and within the guidelines set forth in the
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Resolution. DTC may also determine to discontinue providing its services with respect to the Series 2019 Bonds at
any time by giving written notice to the County and the Registrar and Paying Agent and discharging its
responsibilities with respect thereto under applicable law. Under such circumstances (if there is no successor
securities depository), the County and the Registrar and Paying Agent shall be obligated to deliver Series 2019 Bond
certificates as described herein. In the event Series 2019 Bond certificates are issued, the provisions of the
Resolution shall apply to, among other things, the transfer and exchange of such certificate and the method of
payment of principal of and intercst on such certificates. Whenever DTC requests the County and the Registrar and
Paying Agent to do so, the County will direct the Registrar and Paying Agent to cooperate with DTC in taking
appropriate action after reasonable notice (i) to make available one or more separate certificates gvidencing the
Series 2019 Bonds to any DTC Participant having Series 2019 Bonds credited to its DTC account; or (ii) to atrange
for another securities depository to maintain custody of certificates evidencing the Series 2019 Bonds.

Registration, Transfer and Exchange

In the event of discontinuance of the bock-eniry only system, the Series 2019 Bonds will be subject to
transfer and exchange as described below. The County shall cause the Registrar and Paying Agent to be kept at the
designated corporate trust office of the Registrar and Paying Agent. Upon surrender for transfer of any Series 2019
Bonds at the designated corporate trust office of the Registrar and Paying Agent, duly endorsed by, or accompanied
by a written instrument of transfer in form satisfactory to the Registrar and Paying Agent and duly executed by, the
registered owner or the attorney of such owner duly authorized in writing with signature guaranteed by a member
firm of STAMP, SEMP or MSP signature guaranty medallion program, the County shall execute and the Registrar
and Paying Agent shall authenticate, date and deliver in the name of the transferees a new Series 2019 Bond or
Series 2019 Bonds of the same series and maturity, of Authorized Denominations, for the same aggregate principal
amount and of like tenor. Any Series 2019 Bond may be exchanged at the office of the Registrar and Paying Agent
for the same aggregate principal amount of such Series 2019 Bonds and of like tenor. The execution by the County
of any Series 2019 Bonds shall constitute full and due authorization of such Series 2019 Bonds and the Registrar and
Paying Agent shall thereby be authorized to authenticate, deliver and date such Series 2019 Bonds.

The County and the Registrar and Paying Agent shall deem and treat the registered owner of any Series

2019 Bond as the absolute owner of such. Series 2019 Bond for the purpose of receiving payment of or on account of
principal of such Series 2019 Bond and premium, if any, thereon and interest due thereon and for all other purposes.
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