MIAMIDADE

Memorandum
Date: October 2, 2012
To: Honorable Chairman Joe A. Martinez
and Members, Board of County Commissioners
From: Carlos A. Gimene ,., /
County Mayoerse=" _,;V’//f”"
Subject:  Updated Market Conditions as 5 September 28, 2012 for the Proposed Series 2012 A

and 2012 B Aviation Refunding Revenue Bonds — Legistar 121641

This memorandum updates Attachment 1 included in the proposed Series 2012 A and 2012 B Aviation
Refunding Revenue Bonds agenda item. Resolution R-1313-09 requires that preliminary number runs
be updated prior to the Board of County Commissioner’s general meeting for which the Series Resolution
is to be considered.

For a proposed refunding, a number run must provide for a debt service comparison between the bonds
to be refunded with the refunding bonds indicate gross savings, provide estimated costs of issuance,
demonstrate that the final maturity of the refunding bonds does not exceed the refunded bonds and
demonstrate that the net present value savings equals or exceeds five percent.

Par Amount Gross _Debt
of Refunding | . Service NetPresent | Coumated | b 4iated Final
Number Run Savings over : Issuance ;
Bonds to be : Value Savings Maturity
Life of the Cost
Issued :
Refunding
Bonds
Resolution | Not to exceed . 5 percent or i
Parameters | $910.000.000 Positive greater $2.75 million | October 1, 2032
Initial Run -~
Attachment 1, August | $810,950,000 | $138.1 million | o948 milion or I 5 25 milion | October 1, 2032
10.78 percent
2, 2012
Rerun of | $111.9 million or
Attachment 1, | $800,075,000 | $176.8 million ! $2.75 million | October 1, 2032
12.75 percent
September 6, 2012
Rerun of $116.1 million or
Attachment 1, | $796,945,000 | $182.6 million 1:; 29 percent $2.75 million | October 1, 2032
September 28, 2012 “4P

The initial run of Attachment 1 was based on the interest rates one would have expected to receive on
August 1, 2012 with a level savings structure. The rerun of Attachment 1 (attached to this memorandum)
is based on interest rates one would have expected to receive as of September 28, 2012 with a
graduated savings structure. This revised structure provides greater savings when required to reduce
the size of potential future fee increases and improve future net operating performance.

If you have any questions, please contact Deputy Mayor Edward Marquez at (305) 375-1451 or me
directly.

Attachment

o R.A. Cuevas, Jr., County Attorney
Office of the Mayor Senior Staff
Jose Abreu, Director, Aviation Department
Jennifer Moon, Director, Office of Management and Budget
Frank Hinton, Director of Bond Administration, Finance Department



Miami-Dade County, Florida Attachment 1

Aviation Revenue Refunding Bonds, Series 2012 A&B

Sources and Uses

ESTIMATED BASED ON MARKET OF SEPTEMBER 28, 2012
Sources and Uses

Aviation Revenue Bonds, Series 2012 A & B

Total Series
Series 2012A Series 2012B 2012 Bonds
Sources:
Par Amount of Bonds $689,770,000.00 $107,175,000.00 $796,945,000.00
Reoffering Premium 76,212,247.20 15,987,933.15 92,200,180.35
Transfers from Prior Debt Service 2,778,549.50 526,064.43 3,304,613.93
Total Sources $768,760,796.70 $123,688,997.58 $892,449,794.28

Uses:

Total Underwriter's Discount (0.550%) $3,793,735.00 $589,462.50 $4,383,197.50
Costs of Issuance 2,390,000.00 360,000.00 2,750,000.00
Deposit to Current Refunding Fund 762,576,806.78 122,720,364.24 885,297,171.02
Rounding Amount 254.92 19,170.84 19,425.76
Total Uses $768,760,796.70 $123,688,997.58 $892,449,794.28
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Miami-Dade County, Florida
Aviation Revenue Refunding Bonds, Series 2012 A&B

DEBT SERVICE AND SAVINGS

ESTIMATED BASED ON MARKET OF SEPTEMBER 28, 2012
Debt Service and Savings

Aviation Revenue Bonds, Series 2012 A & B

Date Principal Interest Total Actunal Debt Service Total Savings
Debt Service of Refunded Bonds
2013 $25,135,000.00 $36,444,249.29 $61,579,249.29 $61,600,694.83 $40,826.61
2014 26,585,000.00 38,482,350.00 65,067,350.00 65,104,986.26 37,636.26
2015 28,155,000.00 37,224,500.00 65,379,500.00 65,421,541.26 42,041.26
2016 29,540,000.00 35,853,500.00 65,393,500.00 65,425,100.00 31,600.00
2017 31,000,000.00 34,376,500.00 65,376,500.00 65,414,925.00 38,425.00
2018 20,775,000.00 32,826,500.00 53,601,500.00 65,418,555.00 11,817,055.00
2019 21,805,000.00 31,787,750.00 53,592,750.00 65,410,900.00 11,818,150.00
2020 22,910,000.00 30,697,500.00 53,607,500.00 65,424,525.00 11,817,025.00
2021 37,330,000.00 29,552,000.00 66,882,000.00 80,307,000.00 13,425,000.00
2022 46,265,000.00 27,685,500.00 73,950,500.00 88,570,375.00 14,619,875.00
2023 54,560,000.00 25,372,250.00 79,932,250.00 95,550,456.26 15,618,206.26
2024 57,285,000.00 22,644,250.00 79,929,250.00 95,542,231.26 15,612,981.26
2025 38,860,000.00 19,780,000.00 58,640,000.00 71,193,593.76 12,553,593.76
2026 40,800,000.00 17,837,000.00 58,637,000.00 71,197,325.00 12,560,325.00
2027 51,150,000.00 15,797,000.00 66,947,000.00 81,361,962.52 14,414,962.52
2028 55,170,000.00 13,239,500.00 68,409,500.00 81,357,287.50 12,947,787.50
2029 59,120,000.00 10,481,000.00 69,601,000.00 81,361,018.76 11,760,018.76
2030 64,355,000.00 7,525,000.00 71,880,000.00 81,358,025.00 9,478,025.00
2031 67,580,000.00 4,307,250.00 71,887,250.00 81,359,300.00 9,472,050.00
2032 18,565,000.00 928,250.00 19,493,250.00 23,941,200.00 4,447,950.00
Totals $796,945,000.00 $472,841,849.29 51,269,786,849.29 $1,452,321,002.41 $182,553,534.19

Yield Statistics
Average Life
Average Coupon

Net Interest Cost (NIC)

True Interest Cost (TIC)

Bond Yield for Arbitrage Purposes
All Inclusive Cost (AIC)

Net Present Value Savings: - Series 2012 A & B Bonds
Gross PV Debt Service Savings

Net PV Cashflow Savings @3.824% (AIC)

Transfers from Prior Issue Debt Service Fund
Contingency or Round Amount

Net Present Value Benefit

Net PV Benefit / $878,285,000 Refunded Principal
Net PV Benefit /$796,945,000 Refunding Principal

11.875 Years
4.9964286%

4.0684835%
3.7888004%
3.3819724%
3.8239348%

119,416,102.25
119,416,102.25
(3,304,613.93)
19,381.07
$116,130,869.39

13.222%
14.572%
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Miami-Dade County, Florida
Aviation Revenue Refunding Bonds, Series 2012A

DEBT SERVICE AND SAVINGS

ESTIMATED BASED ON MARKET OF SEPTEMBER 28, 2012
Debt Service and Savings
Aviation Revenue Bonds, Series 2012 A

Date Principal Interest Total Actual Debt Service Total Savings
Debt Service of Refunded Bonds
2013 $21,740,000.00 $31,710,259.71 $53,450,259.71 $53,466,304.26 $16,299.47
2014 23,015,000.00 33,401,500.00 56,416,500.00 56,443,486.26 26,986.26
2015 24,480,000.00 32,250,750.00 56,730,750.00 56,761,271.26 30,521.26
2016 25,710,000.00 31,026,750.00 56,736,750.00 56,763,722.50 26,972.50
2017 26,990,000.00 29,741,250.00 56,731,250.00 56,755,772.50 24,522.50
2018 18,520,000.00 28,391,750.00 46,911,750.00 56,760,367.50 9,848,617.50
2019 19,435,000.00 27,465,750.00 46,900,750.00 56,753,112.50 9,852,362.50
2020 20,420,000.00 26,494,000.00 46,914,000.00 56,765,212.50 9,851,212.50
2021 34,715,000.00 25,473,000.00 60,188,000.00 71,645,937.50 11,457,937.50
2022 40,620,000.00 23,737,250.00 64,357,250.00 76,317,912.50 11,960,662.50
2023 42,655,000.00 21,706,250.00 64,361,250.00 76,321,475.00 11,960,225.00
2024 44,785,000.00 19,573,500.00 64,358,500.00 76,315,181.26 11,956,681.26
2025 25,735,000.00 17,334,250.00 43,069,250.00 51,963,737.50 8,894,487.50
2026 27,020,000.00 16,047,500.00 43,067,500.00 51,967,325.00 8,899,825.00
2027 36,680,000.00 14,696,500.00 51,376,500.00 62,131,593.76 10,755,093.76
2028 51,490,000.00 12,862,500.00 64,352,500.00 75,933,725.00 11,581,225.00
2029 55,260,000.00 10,288,000.00 65,548,000.00 75,941,331.26 10,393,331.26
2030 64,355,000.00 7,525,000.00 71,880,000.00 81,358,025.00 9,478,025.00
2031 67,580,000.00 4,307,250.00 71,887,250.00 81,359,300.00 9,472,050.00
2032 18,565,000.00 928,250.00 19,493,250.00 23,941,200.00 4,447,950.00
Totals $689,770,000.00 $414,961,259.71  51,104,731,259.71 $1,255,665,993.06 $150,934,988.27

Yield Statistics
Average Life
Average Coupon

12.032 Years
5.0000000%

4.1274063%
3.8555351%
3.4529222%
3.8907632%

Net Interest Cost (NIC)

True Interest Cost (TIC)

Bond Yield for Arbitrage Purposes
All Inclusive Cost (AIC)

Net Present Value Savings: - Series 2012A Bonds
Gross PV Debt Service Savings

Net PV Cashflow Savings @3.891% (AIC)
Transfers from Prior Issue Debt Service Fund
Contingency or Round Amount

Net Present Value Benefit

97,526,659.42
97,526,659.42
(2,778,549.50)
254.92
$94,748,364.84

12.513%
13.736%

Net PV Benefit / $757,165,000 Refunded Principal

Net PV Benefit /$689,770,000 Refunding Principal
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Miami-Dade County, Florida
Aviation Revenue Refunding Bonds, Series 2012B

DEBT SERVICE AND SAVINGS

ESTIMATED BASED ON MARKET OF SEPTEMBER 28, 2012
Debt Service and Savings
Aviation Revenue Bonds, Series 2012 B

Date Principal Interest Total Actual Debt Service Total Savings
Debt Service of Refunded Bonds
2013 $3,395,000.00 $4,733,989.58 $8,128,989.58 $8,134,390.57 $24,571.83
2014 3,570,000.00 5,080,850.00 8,650,850.00 8,661,500.00 10,650.00
2015 3,675,000.00 4,973,750.00 8,648,750.00 8,660,270.00 11,520.00
2016 3,830,000.00 4,826,750.00 8,656,750.00 8,661,377.50 4,627.50
2017 4,010,000.00 4,635,250.00 8,645,250.00 8,659,152.50 13,902.50
2018 2,255,000.00 4,434,750.00 6,689,750.00 8,658,187.50 1,968,437.50
2019 2,370,000.00 4,322,000.00 6,692,000.00 8,657,787.50 1,965,787.50
2020 2,490,000.00 4,203,500.00 6,693,500.00 8,659,312.50 1,965,812.50
2021 2,615,000.00 4,079,000.00 6,694,000.00 8,661,062.50 1,967,062.50
2022 5,645,000.00 3,948,250.00 9,593,250.00 12,252,462.50 2,659,212.50
2023 11,905,000.00 3,666,000.00 15,571,000.00 19,228,981.26 3,657,981.26
2024 12,500,000.00 3,070,750.00 15,570,750.00 19,227,050.00 3,656,300.00
2025 13,125,000.00 2,445,750.00 15,570,750.00 19,229,856.26 3,659,106.26
2026 13,780,000.00 1,789,500.00 15,569,500.00 19,230,000.00 3,660,500.00
2027 14,470,000.00 1,100,500.00 15,570,500.00 19,230,368.76 . 3,659,868.76
2028 3,680,000.00 377,000.00 4,057,000.00 5,423,562.50 1,366,562.50
2029 3,860,000.00 193,000.00 4,053,000.00 5,419,687.50 1,366,687.50
Totals $107,175,000.00 $57,880,589.58 $165,055,589.58 $196,655,009.35 $31,618,590.61

Yield Statistics
Average Life
Average Coupon

Net Interest Cost (NIC)

True Interest Cost (TIC)

Bond Yield for Arbitrage Purposes
All Inclusive Cost (AIC)

Net Present Value Savings: - Series 2012B Bonds

10.864 Years
4.9705729%

3.6485023%
3.3384874%
2.9407283%
3.3732198%

Gross PV Debt Service Savings 22,194,194.44
Net PV Cashflow Savings @ 3.373%(AIC) 22,194,194.44
Transfer from Prior Issue Debt Service Fund (526,064.43)
Contingency or Round Amount 19,170.84
Net Present Value Benefit $21,687,300.85
Net PV Benefit / $121,120,000 Refunded Principal 17.905%
Net PV Benefit/$107,175,000 Refunding Principal 20.235%
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