MIAMI-DADE

Memorandum

Date: June 4, 2013

To: Honorable Chairwoman Rebeca Sosa
and Members, Board of County G issioners
v oo

Pl

i

From: Carlos A. Gimenez ~ /*

County Mayor e 7

Subject: Updated Market Conditions as of I\/Iéy“SQ 2013 for the Proposed Series 2013A and Series
2013B Water and Sewer Revenue and Revenue Refunding Bonds — Legistar 130988

This updates Attachment 2 included in the proposed Series 2013A and Series 2013B Water and Sewer
Revenue and Revenue Refunding Bonds listed as item 8D1 on the June 4, 2013 meeting of the Board of
County Commissioners. Resolution R-1313-09 requires that a preliminary number run attached to a Series
Resolution for a bond transaction be updated prior to the meeting of the committee of jurisdiction and then
again prior to the Board’s general meeting. A final pricing report will be distributed to the Board after the
Series 2013A and Series 2013B Water and Sewer Revenue and Revenue Refunding Bonds are priced.

Par Amount of
True Interest Total Debt . .
Number Run Cost (TIC) Bonds to be Service Final Maturity
Issued
Resolution Max Parameters 5.50% $520,000,000 $1,159,041,478 October 1, 2042
'M”:'ri'thuon gg’?ga"hme”t 2, 4.25% $451 580,000 $971,520 347 | October 1, 2042
QR(?{‘;” of Attachment 2, May 8, 4.16% $444 765,000 $956,040,945 | October 1, 2042
';,;:;'3'392‘(')’1‘ 3°f Attachment 2, 4.38% $459,800,000 $987,277,472 | 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, and $520,000,000 par amount of bonds issued. The Initial Run of
Attachment 2 is based on the interest rates one would have expected to receive on March 20, 2013. The
Rerun of Schedule Attachment 2 is based on the interest rates one would have expected in the bond
market to receive as of May 8, 2013. The Final Run is based on the Market as of May 30, 2013, which
reflects Net Present Value Savings greater than five percent and maturities that will not exceed the final
maturity of the Series 1999A Bonds.

The Final Run of Attachment 2 represents New Money and Refunding Bonds with a par amount of
$459,800,000, of which approximately $141,890,000 will be used to refund the Water and Sewer Series
1999A Bonds. Net present value savings is $13.96 million or 9.2 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, at (305) 375-1451, or me
directly.

Attachment

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




SOURCES AND USES OF FUNDS

Miami-Dade County, Florida
Water and Sewer System Revenue Bonds, Series 2013
Indicative Rates as of May 30, 2013

Dated Date
Delivery Date

07/17/2013
07/17/2013

Sources:

Series 2013A
(New Money)

Series 2013B
(Current
Refunding)

Total

Bond Proceeds:
Par Amount
Premium

317,910,000.00
24,557,019.60

141,890,000.00
18,357,369.55

459,800,000.00
42,914,389.15

342,467,019.60 160,247,369.55 502,714,389.15
Other Sources of Funds:
Debt Service Funds 1,875,000.00 1,875,000.00
342,467,019.60  162,122,369.55  504,589,389.15
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:
Debt Service Reserve Fund
Capitalized Interest Fund

Cost of Issuance:
Other Cost of Issuance

Delivery Date Expenses:
Underwriter's Discount

Other Uses of Funds:
Additional Proceeds

15,512,681.26
23,136,783.33

152,208,333.33

8,210,000.00

152,208,333.33

23,722,681.26
23,136,783.33

38,649,464.59

1,907,460.00

1,907,460.00

2,635.01

8,210,000.00

851,340.00

851,340.00

1,356.22

46,859,464.59

2,758,800.00

2,758,800.00

3,991.23

342,467,019.60

162,122,369.55

504,589,389.15

May 30, 2013 10:05 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 30, 2013

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

3.884217%
4.381026%
4.619362%
4.421298%
5.000000%

22.944
14,057

459,800,000.00
502,714,389.15
527,477,472.22
487,321,883.07
987,277,472.22

81,422,250.00

33,804,440.75

Other Fee 6.000000
Total Underwriter's Discount 6.000000
Bid Price 108.733273
Par Average Average PVoflbp
Bond Component Value Price Coupon Life change
Refunding Serial Bonds 141,890,000.00 112,938 5.000% 15.238 129,569.95
Serial Bonds 32,960,000.00 110.954 5.000% 18.766 29,575.50
Term Bond Due 2042 284,950,000.00 107.351 5.000% 27.264 245,057.00
459,800,000.00 22.944 404,202.45
All-In Arbitrage
TIC TIC Yield
Par Value 459,800,000.00 459,800,000.00 459,800,000.00

+ Accrued Interest

+ Premium (Discount)

- Underwriter's Discount

- Cost of Issuance Expense
- Other Amounts

Target Value

Target Date
Yield

42,914,389.15
(2,758,800.00)

42,914,389.15
(2,758,800.00)
(2,758,800.00)

42,914,389.15

499,955,589.15

07/17/2013
4.381026%

497,196,789.15

07/17/2013
4.421298%

502,714,389.15

07/17/2013
3.884217%

May 30, 2013 10:05 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

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

3.884217%
4.532367%
4.729958%
4.570061%
5.000000%

26.383
15.256

317,910,000.00
342,467,019.60
419,370,658.33

Net Interest 396,721,098.73
Total Debt Service 737,280,658.33
Maximum Annual Debt Service 81,422,250.00
Average Annual Debt Service 25,244,534.62
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 6.000000
Total Underwriter's Discount 6.000000
Bid Price 107.124519
Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change
Serial Bonds 32,960,000.00 110.954 5.000% 18.766 29,575.50
Term Bond Due 2042 284,950,000.00 107.351 5.000% 27.264 245,057.00
317,910,000.00 26.383 274,632.50
All-In Arbitrage
TIC TIC Yield
Par Value 317,910,000.00 317,910,000.00 317,910,000.00
+ Accrued Interest ‘
+ Premium (Discount) 24,557,019,60 24,557,019.60 24,557,019.60
- Underwriter's Discount (1,907,460.00) (1,907,460.00)
- Cost of [ssuance Expense (1,907,460.00)
- Other Amounts
Target Value 340,559,559.60 338,652,099.60 342,467,019.60
Target Date 07/17/2013 07/17/2013 07/17/2013
Yield 4.532367% 4,570061% 3.884217%

May 30, 2013 10;05 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

Maximum Annual Debt Service
Average Annual Debt Service

Underwriter's Fees (per $1000)
Average Takedown

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

3.884217%
3.916970%
4.190336%
3.966123%
5.000000%

15.238
11.116

141,890,000.00
160,247,369.55
108,106,813.89
90,600,784.34
249,996,813.89
52,106,250.00
15,426,611.76

Other Fee 6.000000
Total Underwriter's Discount 6.000000
Bid Price 112.337747
Par Average Average PV of1bp
Bond Component Value Price Coupon Life change
Refunding Serial Bonds 141,890,000.00 112.938 5.000% 15238 129,569.95
141,890,000.00 15238 129,569.95
All-In Arbitrage
TIC TIC Yield

Par Value
+ Accrued Interest

141,890,000.00

+ Premium (Discount)

- Underwriter's Discount

- Cost of Issuance Expense
- Other Amounts

Target Value

Target Date
Yield

18,357,369.55
(851,340.00)

141,890,000.00

18,357,369.55
(851,340.00)
(851,340.00)

141,890,000.00

18,357,369.55

159,396,029.55

07/17/2013
3.916970%

158,544,689.55

07/17/2013
3.966123%

160,247,369.55

07/17/2013
3.884217%

May 30, 2013 10:05 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 30, 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 (@ 3.884217%
Net PV Savings

Percentage savings of refunded bonds
Percentage savings of refunding bonds

07/17/2013
07/17/2013
3.884217%

141,890,000.00
3.916970%
4.190336%
5.000000%
15.238

150,000,000.00
5.000000%
15238

171,300,628.83
13,861,894.07
9.241263%
9.769465%

May 30, 2013 10:05 pm Prepared by Public Resources Advisory Group

(WASD:2013) Page S
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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 7,650,000 5.000% 3.610% 111,772 C 4,043% 900,558.00
10/01/2031 8,030,000 5.000% 3.670% 111.230 C 4.117% 901,769.00
10/01/2032 8,430,000 5.000% 3.730% 110.692 C 4.184% 901,335.60
10/01/2033 8,850,000 5.000% 3.780% 110.245 C 4.240% 906,682.50
32,960,000 3,610,345.10
Term Bond Due 2042:
10/01/2034 9,295,000 5.000% 4,110% 107.351 C 4.543% 683,275.45
10/01/2035 9,760,000 5.000% 4.110% 107351 C 4.543% 717,457.60
10/01/2036 10,245,000 5.000% 4.110% 107.351 C 4.543% 753,109.95
10/01/2037 10,760,000 5.000% 4,110% 107351 C 4.543% 790,967.60
10/01/2038 11,295,000 5.000% 4,110% 107.351 C 4.543% 830,295.45
10/01/2039 11,865,000 5.000% 4,110% 107.351 C 4.543% 872,196.15
10/01/2040 70,335,000 5.000% 4.110% 107351 C 4.543% 5,170,325.85
10/01/2041 73,850,000 5.000% 4.110% 107351 C 4.543% 5,428,713.50
10/01/2042 77,545,000 5.000% 4,110% 107.351 C 4.543% 5,700,332.95
284,950,000 20,946,674.50
317,910,000 24,557,019.60
Dated Date 07/17/2013
Delivery Date 07/17/2013
First Coupon 10/01/2013
Par Amount 317,910,000.00
Premium 24,557,019.60
Production 342,467,019.60  107.724519%
Underwriter's Discount (1,907,460.00)  (0.600000%)
Purchase Price 340,559,559.60  107.124519%

Accrued Interest

Net Proceeds 340,559,559.60

May 30, 2013 10:05 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 45,005,000 5.000% 3.410% 113.602 C 3.755% 6,121,580.10
10/01/2028 47,260,000 5.000% 3.480% 112957 C 3.865% 6,123,478.20
10/01/2029 49,625,000 5.000% 3.550% 112.317 C 3.962% 6,112,311.25
141,890,000 18,357,369.55
Dated Date 07/17/2013
Delivery Date 07/17/2013
First Coupon 10/01/2013
Par Amount 141,890,000.00
Premium ‘ 18,357,369.55
Production 160,247,369.55  112.937747%
Underwriter's Discount (851,340.00) (0.600000%)
Purchase Price 159,396,029.55  112.337747%

Accrued Interest

Net Proceeds 159,396,029.55

May 30, 2013 10:05 pm Prepared by Public Resources Advisory Group (WASD:2013) Page9
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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 * NetD/S
10/01/2013 1,458,313.89 1,458,313.89 1,458,313.89 1,458,313.89
04/01/2014 ‘ 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2014 3,547,250.00 3,547,250.00 3,547,250.00 7,094,500.00
04/01/2015 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2015 3,547,250.00 3,547,250.00 3,547,250.00 7,094,500.00
04/01/2016 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2016 3,547,250.00 3,547,250.00 3,547,250.00 7,094,500.00
04/01/2017 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2017 3,547,250.00 3,547,250.00 3,547,250.00 7,094,500.00
04/01/2018 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2018 3,547,250.00 3,547,250.00 3,547,250.00 7,094,500.00
04/01/2019 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2019 3,547,250.00 3,547,250.00 3,547,250.00 7,094,500.00
04/01/2020 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2020 3,547,250.00 3,547,250.00 3,547,250.00 7,094,500.00
04/01/2021 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2021 3,547,250.00 3,547,250.00 3,547,250.00 7,094,500.00
04/01/2022 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2022 3,547,250.00 3,547,250.00 3,547,250.00 7,094,500.00
04/01/2023 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2023 3,547,250.00 3,547,250.00 3,547,250.00 7,094,500.00
04/01/2024 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2024 3,547,250.00 3,547,250.00 3,547,250.00 7,094,500.00
04/01/2025 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2025 3,547,250.00 3,547,250.00 3,547,250.00 7,094,500.00
04/01/2026 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2026 3,547,250.00 3,547,250.00 3,547,250.00 7,094,500.00
04/01/2027 3,547,250.00 3,547,250.00 3,547,250.00
10/01/2027 45,005,000 3,547,250.00 48,552,250.00 48,552,250.00 52,099,500.00
04/01/2028 2,422,125.00 2,422,125.00 2,422,125.00
10/01/2028 47,260,000 2,422,125.00 49,682,125.00 49,682,125.00 52,104,250.00
04/01/2029 1,240,625.00 1,240,625.00 1,240,625.00
10/01/2029 49,625,000 1,240,625.00 50,865,625.00 8,210,000 42,655,625.00 43,896,250.00
141,890,000 108,106,813.89  249,996,813.89 8,210,000  241,786,813.89  241,786,813.89
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