MIAMI-DADE

Memorandum

Date: May 14, 2013

To: Honorable Chairwoman Rebeca Sosa
and Members, Board of County Co;nrp;ssioners

From: Carlos A. Gimenez
County Mayor

Subject: Updated Market Conditions for thewlgwr“é‘pélsed Series 2013A and Series 2013 B Water
and Sewer Revenue and Revenue Refunding Bonds - Legistar 120744

Pursuant to Resolution R-1313-09, requiring preliminary number runs to be attached to the Series
Resolution; and then updated when presented to the prior to the Board of County Commissioners’
(Board) Committee for which the Series Resolution is to be heard and then again prior to the Board’s
general meeting for which the Series Resolution is to be heard. The actual final number run will be
presented to the Board within five days of award of the Series of Bonds to the Underwriters. Below is
the Finance Committee Legistar Item 120744 update to Attachment 2 as of May 8, 2013.

True Par Amount of
Date of Run - Interest Bonds to be Total Debt
Number Run Date of Market Cost (TIC) Issued Service Final Maturity

Max Parameters | Series Resolution 5.50% $520,000,000 | $1,159,041,478 | October 1, 2042
Initial Run —

Attachment 2 March 13, 2013 4.25% $451,580,000 $971,529,347 | October 1, 2042
Rerun —

Attachment 2 May 8, 2013 4.16% $444 765,000 $956,040,945 | October 1, 2042

In the table above, Max Parameters is the run based on the maximum parameters in the Series
Resolution of 5.50 percent true interest cost, $520,000,000 par amount of bonds issued, and a term
not to exceed 40 years. The Initial Run of Attachment 2 is based on the interest rates one would
have expected to receive in the bond market on March 20, 2013. The Rerun of Attachment 2 is
based on the interest rates one would have expected in the bond market to receive as of May 8,
2013.

Of the $444,765,000 par amount of the Rerun of Attachment 2, approximately $137,830,000 will be
used to refund the Water and Sewer System Revenue Bonds, Series 1999A. Net present value
savings of the Rerun of Attachment 2 is estimated to be $19.3 million or 12.8 percent compared to the
Initial Run estimate of $16.4 million or 11.0 percent of the par amount of the Outstanding Series
1999A Bonds. The final maturity of the Series 2013B Bonds will not exceed the final maturity of the
Series 1999A Bonds.

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

Attachment

c R.A. Cuevas, Jr., County Attorney
Office of the Mayor Senior Staff
Jennifer Moon, Director, Office of Management and Budget
Frank Hinton, Director of Bond Administration, Finance Department
Charles Anderson, Commission Auditor




Dated Date
Delivery Date

Sources:

SOURCES AND USES OF FUNDS

Miami-Dade County, Florida
Water and Sewer System Revenue Bonds, Series 2013
Indicative Rates as of May 8, 2013

07/17/2013

Series 2013A
(New Money)

07/17/2013

Series 2013B
(Current
Refunding)

Total

Bond Proceeds:
Par Amount

306,935,000.00

137,830,000.00

444,765,000.00

Premium 33,851,782.65 22,371,744.95 56,223,527.60
340,786,782.65 160,201,744,95  500,988,527.60
Other Sources of Funds:
Debt Service Funds 1,875,000.00 1,875,000.00
340,786,782.65 162,076,744.95  502,863,527.60
Series 2013B
Series 2013A (Current
Uses: (New Money) Refunding) Total
Project Fund Deposits: .
Project Fund 300,000,000.00 300,000,000.00

Refunding Escrow Deposits:
Cash Deposit

Other Fund Deposits:

152,208,333.33

152,208,333.33

Debt Service Reserve Fund 14,760,931.26 8,210,000.00 22,970,931.26
Capitalized Interest Fund 22,338,047.22 22,338,047.22
37,098,978.48 8,210,000.00 45,308,978.48
Cost of Issuance:
Other Cost of Issuance 1,841,610.00 826,980.00 2,668,590.00
Delivery Date Expenses:
Underwriter's Discount 1,841,610.00 826,980.00 2,668,590.00
Other Uses of Funds:
Additional Proceeds 4,584.17 4,451.62 9,035.79
340,786,782.65 162,076,744.95 502,863,527.60

May 8,2013 5:38 pm Prepared by Public Resources Advisory Group
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BOND SUMMARY STATISTICS

Miami-Dade County, Florida
Water and Sewer System Revenue Bonds, Series 2013
Indicative Rates as of May 8, 2013

Dated Date 07/17/2013
Delivery Date 07/17/2013
First Coupon 10/01/2013
Last Maturity 10/01/2042

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)
All-In TIC

Average Coupon

3.515742%
4.165370%
4.476262%
4.203928%
5.000000%

Average Life (years)
Duration of Issue (years)

22,991
14.231

Par Amount

Bond Proceeds

Total Interest

Net Interest

Total Debt Service

Maximum Annual Debt Service
Average Annual Debt Service

444,765,000.00
500,988,527.60
511,275,945.83
457,721,008.23
956,040,945.83

80,252,250.00

32,734,900.18

Underwritet's Fees (per $1000)
Average Takedown

Other Fee 6.000000
Total Underwriter's Discount 6.000000
Bid Price 112041176
Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change
Refunding Serial Bonds 137,830,000,00 116.231 5.000% 15238 130,893.65
Serial Bonds 30,295,000.00 114,106 5.000% 18.766 28,085.80
Term Bond Due 2042 276,640,000.00 110.692 5.000% 27.316 248,976.00
444,765,000.00 22,991 407,955.45
All-In Arbitrage
TIC TIC Yield
Par Value 444,765,000.00 444,765,000.00 444,765,000.00
+ Accrued Interest
+ Premium (Discount) 56,223,527.60 56,223,527.60 56,223,527.60
- Underwriter's Discount (2,668,590.00) (2,668,590.00)
- Cost of Issuance Expense (2,668,590.00)
- Other Amounts
Target Value 498,319,937.60 495,651,347.60 500,988,527.60
Target Date 07/17/2013 07/17/2013 07/17/2013
Yield 4.165370% 4.203928% 3.515742%

May 8, 2013 5:38 pm Prepared by Public Resources Advisory Group
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BOND SUMMARY STATISTICS

Miami-Dade County, Florida
Series 2013A (New Money)

Dated Date
Delivery Date
First Coupon
Last Maturity

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)
All-In TIC

Average Coupon

Average Life (years)
Duration of Issue (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)
Average Takedown

07/17/2013
07/17/2013
10/01/2013
10/01/2042

3.515742%
4.331245%
4.606041%
4.367281%
5.000000%

26.472
15.464

306,935,000.00
340,786,782.65
406,262,609.72
374,252,437.07
713,197,609.72

80,252,250.00

24,419,929.57

Other Fee 6.000000
Total Underwriter's Discount 6.000000
Bid Price 110.428974
Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change
Serial Bonds 30,295,000.00 114.106 5.000% 18.766 28,085.80
Term Bond Due 2042 276,640,000.00 110.692 5.000% 27316 248,976.00
306,935,000.00 26.472 277,061.80
All-In Arbitrage
TIC TIC Yield

Par Value
+ Accrued Interest

+ Premium (Discount)
- Underwriter's Discount

306,935,000.00

33,851,782.65
(1,841,610.00)

- Cost of Issuance Expense

- Other Amounts
Target Value

Target Date
Yield

306,935,000.00

33,851,782.65
(1,841,610.00)
(1,841,610.00)

306,935,000.00

33,851,782.65

338,945,172.65

07/17/2013
4.331245%

337,103,562.65

07/17/2013
4.367281%

340,786,782.65

07/17/2013
3.515742%

May 8, 2013 5:38 pm Prepared by Public Resources Advisory Group
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BOND SUMMARY STATISTICS

Miami-Dade County, Florida
Series 2013B (Current Refunding)
($8.21 mm DSRF Deposit)

Dated Date
Delivery Date
First Coupon
Last Maturity

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)
All-In TIC

Average Coupon

Average Life (years)
Duration of Issue (years)

Par Amount

Bond Proceeds
Total Interest

Net Interest

Total Debt Service

07/17/2013
07/17/2013
10/01/2013
10/01/2029

3.515742%
3.652903%
3.974189%
3.700299%
5.000000%

15.238
11.184

137,830,000.00
160,201,744.95
105,013,336.11

83,468,571.16
242,843,336.11

Maximum Annual Debt Service 50,615,250.00
Average Annual Debt Service 14,985,190.44
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 6.000000
Total Underwriter's Discount 6.000000
Bid Price 115.631405
Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change
Refunding Serial Bonds 137,830,000.00 116.231 5.000% 15.238 130,893.65
137,830,000.00 15.238 130,893.65
All-In Arbitrage
TIC TIC Yield
Par Value 137,830,000.00 137,830,000.00 137,830,000.00

+ Accrued Interest

+ Premium (Discount)

- Underwriter's Discount

- Cost of Issuance Expense
- Other Amounts

Target Value

Target Date
Yield

22,371,744.95
(826,980.00)

22,371,744.95
(826,980.00)
(826,980.00)

22,371,744.95

159,374,764.95

07/17/2013
3.652903%

158,547,784.95

07/17/2013
3.700299%

160,201,744.95

07/17/2013
3.515742%

May 8, 2013 5:38 pm Prepared by Public Resources Advisory Group
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SUMMARY OF REFUNDING RESULTS

Miami-Dade County, Florida

Water and Sewer System Revenue Bonds, Series 2013

Indicative Rates as of May 8, 2013

Dated Date
Delivery Date
Arbitrage yield
Escrow yield

Bond Par Amount
True Interest Cost
Net Interest Cost
Average Coupon
Average Life

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

PV of prior debt to 07/17/2013 @ 3.515742%
Net PV Savings

Percentage savings of refunded bonds
Percentage savings of refunding bonds

07/17/2013
07/17/2013
3.515742%

137,830,000.00
3.652903%
3.97418%%
5.000000%
15.238

150,000,000.00
5.000000%
15.238

178,277,594.64
19,275,568.15
12.850379%
13.985031%

May 8, 2013 5:38 pm Prepared by Public Resources Advisory Group
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BOND PRICING

Miami-Dade County, Florida
Series 2013A (New Money)

Maturity Yield to Premium
Bond Component Date Amount Rate Yield Price Maturity (-Discount)
Serial Bonds:
10/01/2030 7,030,000 5.000% 3.270% 114,904 C 3.811% 1,047,751.20
10/01/2031 7,380,000 5.000% 3.330% 114344 C 3.892% 1,058,587.20
10/01/2032 7,750,000 5.000% 3.380% 113.879 C 3.961% 1,075,622.50
10/01/2033 8,135,000 5.000% 3.430% 113417 C 4.023% 1,091,472.95
30,295,000 4,273,433.85
Term Bond Due 2042:
10/01/2034 8,540,000 5.000% 3.730% 110.692 C 4.350% 913,096.80
10/01/2035 8,970,000 5.000% 3.730% 110.692 C 4.350% 959,072.40
10/01/2036 9,415,000 5.000% 3.730% 110.692 C 4.350% 1,006,651.80
10/01/2037 9,885,000 5.000% 3.730% 110.692 C 4.350% 1,056,904.20
10/01/2038 10,380,000 5.000% 3.730% 110.692 C 4.350% 1,109,829.60
10/01/2039 10,905,000 5.000% 3.730% 110.692 C 4.350% 1,165,962.60
10/01/2040 69,325,000 5.000% 3.730% 110.692 C 4,350% 7,412,229.00
10/01/2041 72,790,000 5.000% 3.730% 110.692 C 4.350% 7,782,706.80
10/01/2042 76,430,000 5.000% 3.730% 110.692 C 4.350% 8,171,895.60
276,640,000 29,578,348.80
306,935,000 33,851,782.65
Dated Date 07/17/2013
Delivery Date 07/17/2013
First Coupon 10/01/2013
Par Amount 306,935,000.00
Premium 33,851,782.65
Production 340,786,782.65  111.028974%
Underwriter's Discount (1,841,610.00)  (0.600000%)
Purchase Price 338,945,172.65 110.428974%

Accrued Interest

Net Proceeds 338,945,172.65

May 8, 2013 5:38 pm Prepared by Public Resources Advisory Group (WASD:2013) Page 8




BOND PRICING

Miami-Dade County, Florida
Series 2013B (Current Refunding)
($8.21 mm DSRF Deposit)

Maturity Yield to Premium
Bond Component Date Amount Rate Yield Price Maturity (-Discount)
Refunding Serial Bonds:
10/01/2027 43,720,000 5.000% 3.040% 117.082 C 3.467% 7,468,250.40
10/01/2028 45,905,000 5.000% 3.130% 116.224 C 3.604% 7,447,627.20
10/01/2029 48,205,000 5.000% 3.210% 115467 C 3.720% 7,455,867.35
137,830,000 22,371,744.95
Dated Date 07/17/2013
Delivery Date 07/17/2013
First Coupon 10/01/2013
Par Amount 137,830,000.00
Premium 22,371,744.95
Production 160,201,744.95  116.231405%
Underwriter's Discount (826,980.00)  (0.600000%)
Purchase Price 159,374,764.95  115.631405%

Accrued Interest

Net Proceeds 159,374,764.95

May 8, 2013 5:38 pm Prepared by Public Resources Advisory Group (WASD:2013) Page 9
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NET DEBT SERVICE

Miami-Dade County, Florida
Series 2013B (Current Refunding)
($8.21 mm DSRF Deposit)

Total  Debt Service Net Annual
Date Principal Interest Debt Service  Reserve Fund Debt Service Net D/S
10/01/2013 1,416,586.11 1,416,586.11 1,416,586.11 1,416,586.11
04/01/2014 3,445,750.00 3,445,750.00 3,445,750.00
10/01/2014 3,445,750.00 3,445,750.00 3,445,750.00 6,891,500.00
04/01/2015 3,445,750.00 3,445,750.00 3,445,750.00
10/01/2015 3,445,750.00 3,445,750.00 3,445,750.00 6,891,500.00
04/01/2016 3,445,750.00 3,445,750.00 3,445,750.00
10/01/2016 3,445,750.00 3,445,750.00 3,445,750.00 6,891,500.00
04/01/2017 3,445,750.00 3,445,750.00 3,445,750.00
10/01/2017 3,445,750.00 3,445,750.00 3,445,750.00 6,891,500.00
04/01/2018 3,445,750.00 3,445,750.00 3,445,750.00
10/01/2018 3,445,750.00 3,445,750.00 3,445,750.00 6,891,500.00
04/01/2019 3,445,750.00 3,445,750.00 3,445,750.00
10/01/2019 3,445,750.00 3,445,750.00 3,445,750.00 6,891,500.00
04/01/2020 3,445,750.00 3,445,750.00 3,445,750,00
10/01/2020 3,445,750.00 3,445,750.00 3,445,750.00 ' 6,891,500.00
04/01/2021 3,445,750.00 3,445,750.00 3,445,750.00
10/01/2021 3,445,750.00 3,445,750.00 3,445,750.00 6,891,500.00
04/01/2022 3,445,750.00 3,445,750.00 3,445,750.00
10/01/2022 3,445,750.00 3,445,750.00 3,445,750.00 6,891,500.00
04/01/2023 3,445,750.00 3,445,750.00 3,445,750.00
10/01/2023 3,445,750.00 3,445,750.00 3,445,750.00 6,891,500.00
04/01/2024 3,445,750.00 3,445,750.00 3,445,750.00
10/01/2024 3,445,750.00 3,445,750.00 3,445,750.00 6,891,500.00
04/01/2025 3,445,750.00 3,445,750.00 3,445,750.00
10/01/2025 3,445,750.00 3,445,750.00 3,445,750.00 6,891,500.00
04/01/2026 3,445,750.00 3,445,750.00 3,445,750.00
10/01/2026 3,445,750.00 3,445,750.00 3,445,750.00 6,891,500.00
04/01/2027 3,445,750.00 3,445,750.00 3,445,750.00
10/01/2027 43,720,000 3,445,750.00 47,165,750.00 47,165,750.00 50,611,500.00
04/01/2028 2,352,750.00 2,352,750.00 2,352,750.00
10/01/2028 45,905,000 2,352,750.00 48,257,750.00 48,257,750.00 50,610,500.00
04/01/2029 1,205,125.00 1,205,125.00 1,205,125.00
10/01/2029 48,205,000 1,205,125.00 49,410,125.00 8,210,000 41,200,125.00 42,405,250.00
137,830,000 105,013,336.11 242,843,336.11 8,210,000  234,633,336.11 234,633,336.11

May 8, 2013 5:38 pm Prepared by Public Resources Advisory Group (WASD:2013) Page 12




