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MATURITY DATES, PRINCIPAL AMOUNTS, INITIAL CUSIP NUMBERS®™
INTEREST RATES, AND PRICES OR YIELDS

$29,670,000

MIAMI-DADE COUNTY, FLORIDA TRANSIT SYSTEM
SALES SURTAX REVENUE BONDS SERIES 2010A

$29,670,000 Series 2010A Serial Bonds

Maturity Date Principal Initial Interest

(July 1) Amount CUSIP No.™ Rate Yield
2013 $3,225,000 59334PCR6 3.000% 0.930%
2014 3,325,000 59334PCS4 4.000 1.250
2015 3,455,000 59334PCT2 5.000 1.720
2016 3,630,000 59334PCU9 4.000 2.050
2017 3,775,000 59334PCV7 3.000 2.330
2018 3,890,000 59334PCW5 5.000 2.490
2019 4,085,000 59334PCX3 5.000 2.700
2020 4,285,000 59334PCY1 3.000 2.900

$187,590,000
MIAMI-DADE COUNTY, FLORIDA TRANSIT SYSTEM
SALES SURTAX REVENUE BONDS SERIES 2010B
(FEDERALLY TAXABLE - BUILD AMERICA BONDS - DIRECT PAYMENT)

$18,485,000 Series 2010B Serial Bonds

Maturity Date Principal Initial Interest
(July 1) Amount CUSIP No.™V Rate Price
2021 $4,415,000 59334PDB0 4.593% 100.000%
2022 4,545,000 59334PDCS8 4.743 100.000
2023 4,685,000 59334PDD6 4.893 100.000
2024 4,840,000 59334PDE4 5.043 100.000

$45,370,000 5.534% Term Bonds due July 1, 2032, Price 100.000%, Initial CUSIP No. 59334PCZ8"
$123,735,000 5.624% Term Bonds due July 1, 2040, Price 100.000%, Initial CUSIP No. 59334PDA2®

(1) The County takes no responsibility for the CUSIP numbers, which are included solely for the convenience of the readers of this Official Statement.
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NO DEALER, BROKER, SALESPERSON OR OTHER PERSON HAS BEEN
AUTHORIZED BY THE COUNTY OR THE UNDERWRITERS TO GIVE ANY
INFORMATION OR TO MAKE ANY REPRESENTATIONS OTHER THAN AS SET
FORTH IN THIS OFFICIAL STATEMENT AND, IF GIVEN OR MADE, SUCH
OTHER INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON
AS HAVING BEEN AUTHORIZED BY THE COUNTY OR THE UNDERWRITERS.
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 2010 BONDS BY A PERSON IN ANY JURISDICTION IN WHICH
IT IS UNLAWFUL FOR SUCH PERSON TO MAKE SUCH AN OFFER,
SOLICITATION OR SALE. THIS OFFICIAL STATEMENT IS NOT TO BE
CONSTRUED AS A CONTRACT WITH THE PURCHASERS OF THE SERIES 2010
BONDS.

THE SERIES 2010 BONDS HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED, OR ANY STATE SECURITIES LAW,
NOR HAS THE BOND ORDINANCE (AS DEFINED HEREIN) BEEN QUALIFIED
UNDER THE TRUST INDENTURE ACT OF 1939, AS AMENDED, IN RELIANCE
UPON EXEMPTIONS CONTAINED IN SUCH ACTS.

THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY
FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY
AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT
CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS
DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE.

THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE
FOR INCLUSION IN THIS OFFICIAL STATEMENT. THE UNDERWRITERS HAVE
REVIEWED THE INFORMATION IN THIS OFFICIAL STATEMENT IN
ACCORDANCE WITH AND AS PART OF THEIR RESPONSIBILITIES TO INVESTORS
UNDER THE FEDERAL SECURITIES LAWS AS APPLIED TO THE FACTS AND
CIRCUMSTANCES OF THE TRANSACTION, BUT THE UNDERWRITERS DO NOT
GUARANTY THE ACCURACY OR THE COMPLETENESS OF SUCH INFORMATION.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY
OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN
THE MARKET PRICE OF THE SERIES 2010 BONDS AT A LEVEL ABOVE THAT
WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. THE
UNDERWRITERS MAY OFFER AND SELL THE SERIES 2010 BONDS TO
CERTAIN DEALERS AND OTHERS AT PRICES LOWER OR YIELDS HIGHER
THAN THE PUBLIC OFFERING PRICES OR YIELDS SET FORTH ON THE INSIDE
COVER PAGE OF THIS OFFICIAL STATEMENT, AND SUCH PUBLIC OFFERING



PRICES OR YIELDS MAY BE CHANGED FROM TIME TO TIME, AFTER THE
INITIAL OFFERING TO THE PUBLIC, BY THE UNDERWRITERS.

THIS OFFICIAL STATEMENT IS BEING PROVIDED TO PROSPECTIVE
PURCHASERS EITHER IN BOUND PRINTED FORM ("ORIGINAL BOUND
FORMAT") OR IN ELECTRONIC FORMAT ON THE FOLLOWING WEBSITE:
www.MuniOS.com. THIS OFFICIAL STATEMENT MAY BE RELIED UPON ONLY
IF IT IS IN ITS ORIGINAL BOUND FORMAT OR AS PRINTED IN ITS ENTIRETY
DIRECTLY FROM SUCH WEBSITE.

CERTAIN STATEMENTS INCLUDED OR INCORPORATED BY
REFERENCE IN THIS OFFICIAL STATEMENT CONSTITUTE "FORWARD-
LOOKING STATEMENTS." SUCH STATEMENTS GENERALLY ARE
IDENTIFIABLE BY THE TERMINOLOGY USED, SUCH AS "PLAN," "EXPECT,"
"ESTIMATE," "BUDGET" OR OTHER SIMILAR WORDS. SUCH FORWARD-
LOOKING STATEMENTS INCLUDE BUT ARE NOT LIMITED TO CERTAIN
STATEMENTS CONTAINED IN THE INFORMATION UNDER THE CAPTIONS
"ESTIMATED SOURCES AND USES OF FUNDS" AND "CERTAIN INVESTMENT
CONSIDERATIONS." THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER
EXPECTATIONS CONTAINED IN SUCH FORWARD-LOOKING STATEMENTS
INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER
FACTORS THAT MAY CAUSE ACTUAL RESULTS, PERFORMANCE OR
ACHIEVEMENTS DESCRIBED TO BE MATERIALLY DIFFERENT FROM ANY
FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR
IMPLIED BY SUCH FORWARD-LOOKING STATEMENTS.
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OFFICIAL STATEMENT

relating to

$217,260,000
MIAMI-DADE COUNTY, FLORIDA

$29,670,000 $187,590,000
Transit System Sales Surtax Revenue Bonds Transit System Sales Surtax Revenue Bonds

Series 2010A Series 2010B
(Federally Taxable - Build America Bonds -

Direct Payment)
INTRODUCTION

The purpose of this Official Statement of Miami-Dade County, Florida (the
"County"), which includes the cover page, the inside cover page and Appendices, is to
furnish information in connection with the issuance and sale by the County of
$29,670,000 aggregate principal amount of Miami-Dade County, Florida Transit System
Sales Surtax Revenue Bonds, Series 2010A (the "Series 2010A Bonds") and
$187,590,000 aggregate principal amount of Miami-Dade County, Florida Transit System
Sales Surtax Revenue Bonds, Series 2010B (Federally Taxable - Build America Bonds -
Direct Payment) (the "Series 2010B Bonds," together with the Series 2010A Bonds, the
"Series 2010 Bonds"). The Series 2010 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, (i) Chapter 125 and Chapter 166, Florida Statutes,
each as amended, (ii) Section 212.054 and Section 212.055(1), Florida Statutes, each as
amended (the "Transit System Sales Surtax Act"), (iii) the Metropolitan Dade County
Home Rule Amendment and Charter of the County, as amended, (iv) the Code of Miami-
Dade County, as amended (the "County Code"), including Ordinance No. 02-116 enacted
by the Board of County Commissioners of the County (the "Board") on July 9, 2002 (the
"Transit System Sales Surtax Ordinance"), and (v) Ordinance No. 05-48 enacted by the
Board on March 1, 2005 (the "Original Ordinance" and, as amended by the 2009
Ordinance (defined below), the "Master Ordinance"), Ordinance No. 09-65 enacted by
the Board on July 21, 2009 (the "2009 Ordinance") and Resolution No. R-803-10,
adopted by the Board on July 20, 2010 (the "Series 2010 Resolution," and together with
the Master Ordinance, the "Bond Ordinance"). The full text of the Bond Ordinance is
appended to this Official Statement as "APPENDIX B — ORIGINAL ORDINANCE,
2009 ORDINANCE AND SERIES 2010 RESOLUTION."

Pursuant to the Transit System Sales Surtax Act, the Transit System Sales Surtax
Ordinance and the approval of the voters at an election held on November 5, 2002, the
County levies and imposes a one half of one percent discretionary sales surtax on all



transactions occurring in the County that are subject to the State of Florida tax imposed
on sales, use, services, rentals, admissions and other transactions under Chapter 212,
Florida Statutes. Subject to certain limitations, proceeds of the discretionary sales surtax
are to be used to fund the cost of certain transportation and transit projects in the County.
Under the Master Ordinance, the Board has authorized the issuance from time to time of
County special and limited obligation bonds for the purpose of paying all or a portion of
costs for certain transportation and transit projects to be funded pursuant to the Transit
System Sales Surtax Ordinance. The Original Ordinance initially authorized the issuance
from time to time of such bonds in the initial aggregate principal amounts of not to
exceed $500,000,000. The 2009 Ordinance further authorized the issuance from time to
time of Additional Bonds (as described herein) in an aggregate principal amount of not to
exceed $500,000,000, bringing the total authorization to $1,000,000,000. To date, the
County has issued (i) $186,435,000 Transit System Sales Surtax Revenue Bonds, Series
2006, of which $174,220,000 is outstanding (the "Series 2006 Bonds"), (ii) $274,565,000
Transit System Sales Surtax Revenue Bonds, Series 2008, of which $267,070,000 is
outstanding (the "Series 2008 Bonds"), and (iii) $69,765,000 Transit System Sales Surtax
Revenue Bonds, Series 2009A (the "Series 2009A Bonds") and $251,975,000 Transit
System Sales Surtax Revenue Bonds, Series 2009B (Federally Taxable - Build America
Bonds - Direct Payment) (the "Series 2009B Bonds," together with the Series 2009A
Bonds, the "Series 2009 Bonds"), all of which are presently outstanding. After issuance
of the Series 2010 Bonds, the County will have issued all of the current authorization of
Bonds under the Master Ordinance (which may be supplemented to provide for additional
authorization in the future). The Series 2006 Bonds, the Series 2008 Bonds and the
Series 2009 Bonds are herein referred to as the "Outstanding Bonds."

The proceeds of the Series 2010 Bonds will be used to (i) pay a portion of the cost
of certain transportation and transit projects as more particularly described under the
caption "THE TRANSIT SYSTEM SALES SURTAX PROGRAM - Series 2010 Transit
System Sales Surtax Projects," (i1) make a deposit to the Reserve Account, (ii1) pay the
cost of issuance of the Series 2010 Bonds, and (iv) pay capitalized interest on the Series
2010 Bonds through July 1, 2012.

The Series 2010 Bonds are special and limited obligations of the County and are
payable solely from and secured equally and ratably by a prior lien upon and pledge of
the Pledged Revenues pursuant to the Bond Ordinance on a parity with the Outstanding
Bonds. See "SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2010
BONDS" in this Official Statement.

This Official Statement contains descriptions of, among other things, the Series
2010 Bonds, the Bond Ordinance 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 Statement 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 Ordinance and
related documents are qualified by reference to such documents, and references to the
Series 2010 Bonds are qualified in their entirety by reference to the form of such bonds
included in the Bond Ordinance. All capitalized terms in this Olfficial Statement shall
have the meanings assigned to such terms in the Bond Ordinance unless another meaning
is ascribed to any of such terms in this Official Statement.

DESCRIPTION OF THE SERIES 2010 BONDS
General

The Series 2010 Bonds shall bear interest 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. Interest on the Series 2010 Bonds will be payable semi-annually on January 1
and July 1 of each year, commencing January 1, 2011. Deutsche Bank National Trust
Company, Jacksonville, Florida will act as Registrar and Paying Agent for the Series
2010 Bonds (the "Registrar" or "Paying Agent").

The Series 2010 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 2010 Bonds. Purchases of the Series 2010 Bonds will be made through a book-
entry only system maintained by DTC, in denominations of $5,000 or any integral
multiple of $5,000, and purchasers of the Series 2010 Bonds (the "Beneficial Owners")
will not receive physical delivery of bond certificates. As long as DTC or its nominee is
the registered owner of the Series 2010 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 defined below under "Book-Entry Only System") for
subsequent disbursement to the Beneficial Owners. See "Book-Entry Only System"
below.

The County currently intends to elect to treat the Series 2010B Bonds as "Build
America Bonds (Direct Payment)" for purposes of the American Recovery and
Reinvestment Act of 2009 and to receive Federal Direct Payments (hereinafter defined)
from the United States Treasury in connection therewith. See "BUILD AMERICA
BONDS" in this Official Statement.

Designation of '""Build America Bonds"

The County will designate the Series 2010B Bonds as "Build America Bonds" for
purposes of the Internal Revenue Code of 1986, as amended (the "Code"), and elect to
receive a cash subsidy from the United States Treasury in connection therewith. Under



the Code, the County expects to receive such cash subsidy payments from the United
States Treasury equal to 35% of the interest payable on the Series 2010B Bonds. See
"BUILD AMERICA BONDS" in this Official Statement.

See "TAX MATTERS" for a description of certain tax consequences relating to
the Series 2010B Bonds.

No Redemption of the Series 2010A Bonds
The Series 2010A Bonds are not subject to redemption prior to maturity.
Redemption of the Series 2010B Bonds

Optional Redemption. Except as described under the caption Extraordinary
Optional Redemption of the Series 2010B Bonds, the Series 2010B Bonds shall not be
subject to optional redemption prior to maturity.

Mandatory Redemption. The Series 2010B Bonds maturing on July 1, 2032 are
subject to mandatory sinking fund redemption in part prior to maturity as described
below and in accordance with the procedures described below under the caption
"Redemption of Portions of the Series 2010B Bonds," at a redemption price equal to
100% of the principal amount of the Series 2010B Bonds to be redeemed, commencing
July 1, 2025 and on each July 1 thereafter, in the years and principal amounts set forth
below.

Principal
Year Amount
2025 $4,995,000
2026 5,175,000
2027 5,360,000
2028 5,555,000
2029 5,755,000
2030 5,960,000
2031 6,175,000
2032%* 6,395,000

*Final Maturity



The Series 2010B Bonds maturing on July 1, 2040 are subject to mandatory
sinking fund redemption in part prior to maturity as described below and in accordance
with the procedures described below under the caption "Redemption of Portions of the
Series 2010B Bonds," at a redemption price equal to 100% of the principal amount of the
Series 2010B Bonds to be redeemed, commencing July 1, 2033 and on each July 1
thereafter, in the years and principal amounts set forth below.

Principal
Year Amount
2033 $6,625,000
2034 6,870,000
2035 7,120,000
2036 7,380,000
2037 7,650,000
2038 7,930,000
2039 21,590,000
2040%* 58,570,000

*Final Maturity

Extraordinary Optional Redemption of the Series 2010B Bonds. The Series
2010B Bonds are subject to redemption prior to maturity at the election or direction of
the County, in whole or in part, on any Business Day, and if in part, in accordance with
the procedures described below under the caption "Redemption of Portions of the Series
2010B Bonds," upon the occurrence of an Extraordinary Event (as defined below), at a
redemption price equal to the greater of:

(1)  100% of the principal amount of the Series 2010B Bonds to be
redeemed; or

(2)  the sum of the present value of the remaining scheduled payments of
principal and interest to the maturity date of the Series 2010B Bonds to be
redeemed, not including any portion of those payments of interest accrued and
unpaid as of the date on which the Series 2010B Bonds are to be redeemed,
discounted to the date on which the Series 2010B Bonds are to be redeemed on a
semi-annual basis, assuming a 360-day year consisting of twelve 30-day months,
at the Treasury Rate, plus 100 basis points;

plus, in each case, accrued interest on the Series 2010B Bonds to be redeemed to
the redemption date.

An "Extraordinary Event" will have occurred if a material adverse change has
occurred to Sections 54AA or 6431 of the Code (as such Sections were added by Section
1531 of the American Recovery and Reinvestment Act of 2009, pertaining to Build



America Bonds) or other applicable provisions of the Code pursuant to which the
County's 35% Federal Direct Payments from the United States Treasury are reduced or
eliminated.

"Treasury Rate" means, with respect to any redemption date for a particular Series
2010B Bond, the yield to maturity as of such redemption date of United States Treasury
securities with a constant maturity excluding inflation indexed securities (as compiled
and published in the most recent Federal Reserve Statistical Release H.15 (519), that has
become publicly available at least two business days prior to the redemption date or, if
such Statistical Release is no longer published, any publicly available source of similar
market data) most nearly equal to the period from the redemption date to the maturity
date of the Series 2010B Bond to be redeemed; provided, however, that if the period from
the redemption date to such maturity date is less than one year, the weekly average yield
on actually traded United States Treasury securities adjusted to a constant maturity of one
year will be used.

Redemption of Portions of the Series 2010B Bonds. 1If less than all of the Series
2010B Bonds of any maturity are to be redeemed prior to maturity, (a) if the Series
2010B Bonds are in book—entry only form and registered in the name of "Cede & Co."
(DTC's partnership nominee) at the time of such redemption, such Series 2010B Bonds
shall be selected in accordance with the procedures established by DTC, and (b) if the
Series 2010B Bonds are not then in book—entry form at the time of such redemption, on
each redemption date, the Registrar shall select the specific Series 2010B Bonds for
redemption on a pro rata basis. 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 2010B Bonds on a pro rata basis.

The portion of any registered Series 2010B Bond 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 2010B Bonds for redemption, the
Registrar will treat each such Series 2010B Bond as representing that number of Series
2010B Bonds of $5,000 denomination that is obtained by dividing the principal amount
of such Series 2010B Bonds by $5,000.

Notice of Redemption

In the event that any Series 2010 Bonds are called for redemption, the Paying
Agent shall give notice in the name of the County, of the redemption of such Series 2010
Bonds, which notice shall (i) specify the Series 2010 Bonds to be redeemed, the CUSIP
numbers, certificate numbers, the date of issue, interest rate, maturity date of the Series
2010 Bonds to be redeemed, the redemption date, the date of notice, the redemption price
and the place or places where amounts due upon such redemption will be payable (which



shall be the designated principal corporate trust office of the Paying Agent or of its agent)
and, if less than all of the Series 2010 Bonds are to be redeemed, the numbers of the
Series 2010 Bonds so to be redeemed and (i1) state that on the redemption date, the Series
2010 Bonds to be redeemed will cease to bear interest.

Notice of redemption will be given by the Paying Agent in the name of the County
by mailing a copy of the redemption notice to Cede & Co., as nominee of DTC, as
registered owner of the Series 2010 Bonds, or, if DTC is no longer the registered owner
of the Series 2010 Bonds, then to the then registered owners of the Series 2010 Bonds not
less than thirty (30) days prior to the date fixed for redemption, by first class mail at their
addresses appearing on the bond registration books of the County maintained by the
Registrar, and if applicable, to the securities depository.

Failure to mail any such notice (or any defect in the notice) to one or more
registered owners of the Series 2010 Bonds will not affect the validity of any proceedings
for such redemption with respect to the registered owners of the Series 2010 Bonds to
which notice was duly given.

Effect of Calling for Redemption

On the date designated for redemption of any Series 2010 Bonds, notice having
been mailed as provided in the Master Ordinance and moneys for payment of the
redemption price being held by the Paying Agent in trust for the registered owners of the
Series 2010 Bonds to be redeemed, the Series 2010 Bonds so called for redemption will
become and be due and payable at the redemption price provided for redemption of such
Series 2010 Bonds on such date, interest on the Series 2010 Bonds so called for
redemption will cease to accrue, such Series 2010 Bonds will not be deemed Outstanding
for purposes of the Bond Ordinance and will cease to be entitled to any lien, benefit or
security under the Bond Ordinance, and the registered owners of such Series 2010 Bonds
will have no rights in respect of the Series 2010 Bonds except to receive payment of the
redemption price of the Series 2010 Bonds.

Conditional Notice of Extraordinary Optional Redemption of the Series 2010B
Bonds

In the case of an extraordinary optional redemption of the Series 2010B Bonds, the
notice of redemption may state that (1) it is conditioned upon the deposit of moneys with
the Paying Agent or with an escrow agent under an escrow deposit agreement, in
amounts necessary to effect the redemption, no later than the redemption date or (2) the
County retains the right to rescind such notice on or prior to the scheduled redemption
date (in either case, a "Conditional Redemption"), and such notice and extraordinary
optional redemption shall be of no effect if such moneys are not so deposited or if the
notice is rescinded. Any such notice of Conditional Redemption shall be captioned
"Conditional Notice of Redemption." Any Conditional Redemption may be rescinded at



any time prior to the redemption date if the County delivers a written direction to the
Paying Agent directing the Paying Agent to rescind the redemption notice. The Paying
Agent shall give prompt notice of such rescission to the affected Bondholders. Any
Series 2010B Bonds subject to Conditional Redemption where redemption has been
rescinded shall remain Outstanding, and neither the rescission nor the failure by the
County to make such funds available shall constitute an Event of Default under the Bond
Ordinance. The County shall give immediate notice to DTC and the affected
Bondholders that the redemption did not occur and that the Series 2010B Bonds called
for redemption and not so paid remain Outstanding under the Bond Ordinance.

Book-Entry Only System

The following description of the procedures and record keeping with respect to
beneficial ownership interests in the Series 2010 Bonds, payment of interest and
principal on the Series 2010 Bonds to Participants or Beneficial Owners of the Series
2010 Bonds, confirmation and transfer of beneficial ownership interest in the Series 2010
Bonds and other related transactions by and between DTC, the Participants and the
Beneficial Owners of the Series 2010 Bonds is based solely on information furnished by
DTC on its website for inclusion in this Official Statement. Accordingly, the County
cannot make any representations concerning these matters.

DTC will act as securities depository for the Series 2010 Bonds. The Series 2010
Bonds will be issued 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 Series 2010 Bond certificate will be issued
for each maturity of each Series of the Series 2010 Bonds, each in the aggregate principal
amount of such maturity, 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 Reserve 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. DTC holds and provides asset servicing for over 3.5 million
issues of U.S. and non-U.S. equity issues, 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 electronic computerized book-entry transfer 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.S. securities brokers and
dealers, banks, trust companies, clearing corporations, and certain other organizations.
DTC 1s a wholly-owned subsidiary of The Depository Trust & Clearing Corporation



("DTCC"). DTCC is the holding company for DTC, National Securities Clearing
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing
agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC
system 1is also available to others such as both U.S. 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, either directly or indirectly ("Indirect
Participants"). DTC has Standard & Poor's highest rating: AAA. The DTC Rules
applicable to its Participants are on file with the Securities and Exchange Commission.
More information about DTC can be found at www.dtcc.com and www.dtc.org.

Purchases of Series 2010 Bonds under the DTC system must be made by or
through Direct Participants, which will receive a credit for the Series 2010 Bonds on
DTC's records. The ownership interest of each actual purchaser of each Series 2010
Bond ("Beneficial Owner") is in turn to be recorded 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 periodic statements of their
holdings, from the Direct or Indirect Participant through which the Beneficial Owner
entered into the transaction. Transfers of ownership interests in the Series 2010 Bonds
are to be accomplished by entries made on the books of Direct and Indirect Participants
acting on behalf of Beneficial Owners. Beneficial Owners will not receive bond
certificates representing their ownership interests in the Series 2010 Bonds, except in the
event that use of the book-entry system for the Series 2010 Bonds is discontinued.

To facilitate subsequent transfers, all Series 2010 Bonds deposited by Direct
Participants with DTC are registered in the name of DTC's partnership nominee, Cede &
Co., or such other name as may be requested by an authorized representative of DTC.
The deposit of the Series 2010 Bonds with DTC and their registration in the name of
Cede & Co. or such other DTC nominee do not effect any change in beneficial
ownership. DTC has no knowledge of the actual Beneficial Owners of the Series 2010
Bonds; DTC's records reflect only the identity of the Direct Participants to whose
accounts such Series 2010 Bonds are credited, which may or may not be the Beneficial
Owners. The Direct and Indirect Participants will remain responsible for keeping
account of their holdings on behalf of their customers.

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 2010 Bonds may wish to take certain steps to augment the
transmission to them of notices of significant events with respect to the Series 2010
Bonds, such as redemptions, tenders, defaults, and proposed amendments to the Bond
Ordinance. For example, Beneficial Owners of Series 2010 Bonds may wish to ascertain



that the nominee holding the Series 2010 Bonds for their benefit has agreed to obtain and
transmit notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to
provide their names and addresses to the Registrar and request that copies of notices be
provided directly to them.

Redemption notices shall be sent by the Paying Agent to DTC. If less than all of
the Series 2010 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 2010 Bonds unless authorized by a Direct Participant in
accordance with DTC's Money Market Instrument (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 2010 Bonds are credited on the
record date (identified in a listing attached to the Omnibus Proxy).

Principal, redemption proceeds, if any, and interest payments on the Series 2010
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 Participants'
accounts upon DTC's receipt of funds and corresponding detailed information from the
County or the Paying Agent on the payable date in accordance with their respective
holdings shown on DTC's records. Payments by 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 DTC nor its nominee, the
Paying Agent, the Registrar or the County, subject to any statutory or regulatory
requirements as may be in effect from time to time. Payment of principal, redemption
proceeds and interest, as applicable, to Cede & Co. (or such other nominee as may be
requested by an authorized representative of DTC) is the responsibility of the County
and/or the Paying Agent, disbursement of such payments to Direct Participants will be
the responsibility of DTC, and disbursement of such payments to the Beneficial Owners
will be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as securities depository with respect
to the Series 2010 Bonds at any time by giving reasonable notice to the County and the
Registrar. Under such circumstances, in the event that a successor securities depository
is not obtained, definitive bond certificates representing the Series 2010 Bonds are
required to be printed and delivered to DTC for further delivery to Beneficial Owners.

The County may decide to discontinue use of the system of book-entry transfers
through DTC (or a successor securities depository). In that event, bond certificates
representing the Series 2010 Bonds will be printed and delivered.
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NEITHER THE COUNTY, THE REGISTRAR NOR THE PAYING AGENT
WILL HAVE ANY RESPONSIBILITY OR OBLIGATION TO ANY DTC
PARTICIPANT OR THE PERSONS FOR WHOM THEY ACT AS NOMINEES WITH
RESPECT TO THE SERIES 2010 BONDS IN RESPECT OF THE ACCURACY OF
ANY RECORDS MAINTAINED BY DTC OR ANY DTC PARTICIPANT, THE
PAYMENT BY DTC OR ANY DTC PARTICIPANT OF ANY AMOUNT IN
RESPECT OF THE PRINCIPAL OR INTEREST ON THE SERIES 2010 BONDS,
ANY NOTICE WHICH IS PERMITTED OR REQUIRED TO BE GIVEN TO
BONDHOLDERS UNDER THE BOND ORDINANCE OR ANY CONSENT GIVEN
OR ACTION TAKEN BY DTC AS BONDHOLDER. SO LONG AS CEDE &CO. IS
THE REGISTERED OWNER OF SUCH BONDS, AS NOMINEE OF DTC, THE
BENEFICIAL OWNERS WILL NOT RECEIVE PHYSICAL CERTIFICATES
REPRESENTING THEIR INTERESTS IN THE BONDS, AND REFERENCES
HEREIN TO BONDHOLDERS OR REGISTERED HOLDERS OF SUCH BONDS
SHALL MEAN CEDE & CO. AND SHALL NOT MEAN THE BENEFICIAL
OWNERS OF SUCH BONDS.

Discontinuance of Book-Entry Only System

In the event the County decides to obtain Series 2010 Bond certificates, the
County may notify DTC and the Registrar, whereupon DTC will notify the DTC
Participants, of the availability through DTC of Series 2010 Bond certificates. In such
event, the County shall prepare and execute, and the Registrar shall authenticate, transfer
and exchange, Series 2010 Bond certificates as requested by DTC in appropriate amounts
and within the guidelines set forth in the Series 2010 Resolution. DTC may also
determine to discontinue providing its services with respect to the Series 2010 Bonds at
any time by giving written notice to the County and the Registrar 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 shall be
obligated to deliver Series 2010 Bond certificates as described herein. In the event Series
2010 Bond certificates are issued, the provisions of the Bond Ordinance shall apply to,
among other things, the transfer and exchange of such certificates and the method of
payment of principal of and interest on such certificates. Whenever DTC requests the
County and the Registrar to do so, the County will direct the Registrar to cooperate with
DTC in taking appropriate action after reasonable notice (i) to make available one or
more separate certificates evidencing the Series 2010 Bonds to any DTC Participant
having Series 2010 Bonds credited to its DTC account; or (ii) to arrange for another
securities depository to maintain custody of certificates evidencing the Series 2010
Bonds.

Registration, Transfer and Exchange

If the book-entry only system is discontinued, the Beneficial Owners shall receive
certificated Bonds which will be subject to registration of transfer or exchange as set
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forth below. Transfer of any Series 2010 Bond may be registered upon the registration
books maintained by the Registrar upon surrender of such Series 2010 Bond to the
Registrar together with a proper written instrument of transfer in form and with guarantee
of signature satisfactory to the Registrar. Upon surrender to the Registrar, a new fully
registered Series 2010 Bond of the same Series and maturity, in the same aggregate
principal amount and bearing the same rate of interest will be issued to and in the name
of the transferee. The County and the Registrar may charge the registered owners of the
Series 2010 Bonds an amount sufficient to pay any tax, fee or other governmental charge
required with respect to the registration of such transfer before any such certificated
Series 2010 Bonds are delivered. The Registrar shall not be required (i) to transfer or
exchange any Series 2010 Bond for a period from a Regular Record Date to the next
succeeding interest payment date or, in the case of a redemption of Series 2010 Bonds, 15
days next preceding any selection of Series 2010 Bonds to be redeemed or until after the
mailing of a notice of redemption for the Series 2010 Bonds or (ii) to transfer or
exchange any Series 2010 Bonds called for redemption.

The County, the Registrar and the Paying Agent shall deem and treat the registered
owner of any Series 2010 Bond as the absolute owner of such Series 2010 Bond for all
purposes, including for the purpose of receiving payment of the principal, redemption
price, and interest on the Series 2010 Bonds.

SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2010 BONDS
Pledged Revenues

The Series 2010 Bonds are special and limited obligations of the County, payable
solely from and secured by a prior lien upon and a pledge of (1) the funds collected and
received from the transit system sales surtax, less certain administrative expenses and
distributions required to be made to the Cities (as defined in the Original Ordinance) (the
"Pledged Transit System Sales Surtax Revenues"), (ii)) Hedge Receipts, (iii) Federal
Direct Payments (as described below) received by the County, and (iv) all moneys and
investments (and interest earnings) on deposit to the credit of the funds and accounts
established under, or pursuant to, the Master Ordinance, except for moneys and
investments on deposit to the credit of any rebate fund or rebate account (collectively, the
"Pledged Revenues"). See "THE TRANSIT SYSTEM SALES SURTAX."

The Pledged Revenues, pursuant to an irrevocable lien pledged and granted under
the Master Ordinance, equally and ratably secure the Outstanding Bonds, the Series 2010
Bonds, and any (i) future Additional Bonds, (i) Refunding Bonds, (ii1) net payments
required to be made by the County as a result of fluctuation in hedged interest rates or
fluctuation in the value of any index of payment pursuant to certain interest rate exchange
agreements, interest rate swap agreements, forward purchase contracts, put option
contracts, call option contracts or other financial products used by the County as a
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hedging device for purposes of the Master Ordinance (the "Hedge Obligations"), and (iv)
other obligations specified by ordinance or resolution of the Board as first lien
obligations in accordance with the Master Ordinance (the "Other First Lien Obligations").
At this time, there are no Hedge Obligations or Other First Lien Obligations outstanding,
and the County currently has no plans to enter into any Hedge Obligations or Other First
Lien Obligations.

Special and Limited Obligations of the County

THE SERIES 2010 BONDS ARE SPECIAL AND LIMITED OBLIGATIONS
OF THE COUNTY, PAYABLE SOLELY FROM AND SECURED BY A PRIOR LIEN
UPON AND A PLEDGE OF THE PLEDGED REVENUES AS PROVIDED IN THE
MASTER ORDINANCE ON A PARITY WITH ALL OTHER BONDS
OUTSTANDING UNDER THE BOND ORDINANCE. THE SERIES 2010 BONDS
SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OF THE COUNTY, THE
STATE OR ANY OTHER POLITICAL SUBDIVISION OF THE STATE OR A
PLEDGE OF THE FAITH AND CREDIT OF THE COUNTY, THE STATE OR ANY
OTHER POLITICAL SUBDIVISION OF THE STATE BUT SHALL BE PAYABLE
SOLELY FROM THE PLEDGED REVENUES. THE ENACTMENT OF THE
MASTER ORDINANCE, THE ENACTMENT OF THE 2009 ORDINANCE, THE
ADOPTION OF THE SERIES 2010 RESOLUTION AND THE ISSUANCE OF THE
SERIES 2010 BONDS SHALL NOT DIRECTLY OR INDIRECTLY OR
CONTINGENTLY OBLIGATE THE COUNTY, THE STATE OR ANY OTHER
POLITICAL SUBDIVISION OF THE STATE TO LEVY OR TO PLEDGE ANY
FORM OF AD VALOREM TAXATION WHATSOEVER, NOR SHALL THE SERIES
2010 BONDS CONSTITUTE A CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR
EQUITABLE, UPON ANY PROPERTY OF THE COUNTY, THE STATE OR ANY
OTHER POLITICAL SUBDIVISION OF THE STATE. NO HOLDER OF THE
SERIES 2010 BONDS WILL HAVE THE RIGHT TO REQUIRE OR COMPEL THE
EXERCISE OF THE AD VALOREM TAXING POWER OF THE COUNTY, THE
STATE OR ANY OTHER POLITICAL SUBDIVISION OF THE STATE FOR
PAYMENT OF THE SERIES 2010 BONDS, OR BE ENTITLED TO PAYMENT OF
SUCH AMOUNT FROM ANY OTHER FUNDS OF THE COUNTY, EXCEPT FROM
THE PLEDGED REVENUES IN THE MANNER PROVIDED IN THE MASTER
ORDINANCE.

Creation of Funds and Accounts

The Master Ordinance creates and establishes the "Miami-Dade County Transit
System Sales Surtax Revenue Fund" (the "Revenue Fund") and the "Miami-Dade County
Transit System Sales Surtax Revenue Bonds Debt Service Fund" (the "Debt Service
Fund") together with three separate accounts in the Debt Service Fund, designated "Bond
Service Account," "Redemption Account" and "Reserve Account," respectively.
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The Master Ordinance also authorizes the County to create, by Series Resolution,
subaccounts within the Bond Service Account and the Redemption Account with respect
to one or more Series of Bonds. Amounts held in any such subaccount may be required
to be held solely for the applicable Series of Bonds and applied to their payment. No
separate subaccounts were created with respect to the Outstanding Bonds, and no
subaccounts are being created with respect to the Series 2010 Bonds.

Flow of Funds

Pursuant to the Master Ordinance, upon the deposit by the County of the Net
Transit System Sales Surtax Proceeds (as defined under the heading "THE TRANSIT
SYSTEM SALES SURTAX" below) into the Transit System Sales Surtax Trust Fund (as
defined under the heading "THE TRANSIT SYSTEM SALES SURTAX" below) the
County shall immediately transfer the Pledged Transit System Sales Surtax Revenues to
the Revenue Fund. In addition, pursuant to the Master Ordinance, the County shall
deposit in the Revenue Fund all direct payments from the United States Treasury made
with respect to BABs ("Federal Direct Payments"). "BABs" are defined in the Master
Ordinance as Bonds issued as Build America Bonds (Direct Payment) authorized under
Section 54AA of the Internal Revenue Code of 1986, as amended (the "Code"), as further
described in Internal Revenue Service Notice 2009-26 (the "Notice"), Recovery Zone
Economic Development Bonds (Direct Payment) authorized under Section 1400U-2(b) of
the Code, as further described in the Notice or such other bonds with respect to which
Federal Direct Payments are payable.

Moneys in the Revenue Fund shall be applied, on or before the 25" day of each
month, commencing the month immediately following the first delivery of any Bonds, to
the credit of the following funds and accounts or for the payment of the following
obligations, in the following order:

(1) to the credit of the Bond Service Account an amount equal to one-
sixth of the amount of interest payable on all Bonds on the Interest Payment Date
next succeeding (less any amount received as capitalized or accrued interest from
the proceeds of any Bonds which is available for such interest payment) and an
amount equal to one-twelfth of the next maturing installment of principal (or
Accreted Value, as applicable) on all Serial Bonds then Outstanding; provided,
however, that:

(@)  in each month intervening between the date of delivery of a
Series of Bonds, and the next succeeding Interest Payment Date and the
next succeeding principal payment date, respectively, the amount specified
in this subparagraph (i) shall be that amount which when multiplied by the
number of deposits to the credit of the Bond Service Account required to be
made during such respective periods will equal the amounts required
(taking into account any amounts received as accrued interest or capitalized
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interest from the proceeds of such Bonds) for such next succeeding interest
payment and next maturing installment of principal, respectively;

(b)  the amount specified in this subparagraph (i) shall be reduced
to take into account Hedge Receipts to be received on or before the
succeeding Interest Payment Date and shall be increased to provide for the
payment of any Hedge Obligations to be paid on or before the succeeding
Interest Payment Date; and

(c)  with respect to any Variable Rate Bonds (or any Hedge
Agreement bearing interest at a variable rate of interest) and/or payable
other than semiannually, the amount specified in this subparagraph (i) for
the payment of interest (or Hedge Obligations) shall be that amount
necessary to provide substantially equal monthly payments for the payment
of such interest (or Hedge Obligations) on the payment dates;

(i1))  to the credit of the Redemption Account an amount equal to one-
twelfth of the principal amount (or Accreted Value, as applicable) of all Term
Bonds then Outstanding required to be retired in satisfaction of the Amortization
Requirements for such Fiscal Year plus the redemption premiums, if any, that
would be payable in such Fiscal Year for such Term Bonds if such Term Bonds
were to be redeemed prior to their respective maturities from moneys held for the
credit of the Debt Service Fund;

(ii1))  to the credit of the Reserve Account, the amount required under the
Master Ordinance for such month; provided, however, no deposit shall be required
in any month in which the amount on deposit in the Reserve Account is at least
equal to the Reserve Account Requirement. If a Reserve Account Credit Facility
is utilized and its Provider is required to advance any sums to pay principal and/or
interest on the Bonds or other sums required to be funded from the Reserve
Account, the County will pay the related Payment Obligations and other amounts
due to the Provider in connection with such advance in accordance with the
requirements of the Credit Agreement entered into between the County and such
Provider with respect to such Reserve Account Credit Facility;

(iv)  to the payment of Administrative Expenses due and payable;

(v)  to the payment of principal (including amortization installments, if
any) of, and premiums and interest on, and other required payments with respect
to any Subordinate Obligations; and

(vi)  to the payment of Hedge Charges due and payable.
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If the amount deposited in any month to the credit of any of the Funds and
Accounts shall be less than the amount required to be deposited under the provisions of
the Master Ordinance, the requirement shall nevertheless be cumulative and the amount
of any deficiency in any month shall be added to the amount otherwise required to be
deposited in each subsequent month until such time as all such deficiencies have been
made up.

Notwithstanding the foregoing application of the Pledged Transit System Sales
Surtax Revenues and Federal Direct Payments, the County may by ordinance or
resolution provide for the payment from Pledged Transit System Sales Surtax Revenues
and Federal Direct Payments, as applicable, of First Lien Obligations not constituting
Bonds and for the funding of any reserve accounts established with respect to such First
Lien Obligations on a parity with the payment of Bonds issued under the Master
Ordinance and the funding of the Reserve Account, respectively, as set forth above.

Moneys from time to time on deposit in the Revenue Fund after the above
applications may, at the election of the County, be applied to one or more of the
following purposes:

(1) to make up deficiencies in any of the Funds and Accounts created by
or pursuant to the Master Ordinance including, but not limited to, any deficiencies
in the Revenue Fund required for the payment of Administrative Expenses and
Subordinate Obligations;

(1))  to purchase or redeem Bonds, including the Series 2010 Bonds; and

(iii))  to any other purpose for which such moneys may lawfully be used
under the laws of the State;

provided, however, that in the event of any deficiencies in any Funds or Accounts created
by the Master Ordinance, the moneys in the Revenue Fund will be applied to make up all
such deficiencies prior to applying any moneys in the Reserve Account for such purpose.

Reserve Account

All Bonds issued under the Master Ordinance shall be secured by the Reserve
Account. Pursuant to the Master Ordinance, the County shall fund the Reserve Account
with cash, investments or a Reserve Account Credit Facility, or any combination thereof,
in an amount equal to the Reserve Account Requirement. The "Reserve Account
Requirement" is defined as the Maximum Principal and Interest Requirements in the then
current or any subsequent Fiscal Year on all Outstanding Bonds or such lesser amount
which is the greatest amount allowable under the Code. In connection with the issuance
of the Series 2006 Bonds, the County funded the Reserve Account with proceeds of the
Series 2006 Bonds in an amount equal to the then applicable Reserve Account
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Requirement ($12,045,887.50). In connection with the Series 2008 Bonds, the County
funded the Reserve Account with the deposit of a municipal bond debt service reserve
insurance policy issued by Financial Security Assurance Inc. in an amount sufficient to
meet the increase in the Reserve Account Requirement ($17,447,500.00) resulting from
the issuance of the Series 2008 Bonds. In connection with the Series 2009 Bonds, the
County deposited $24,144,743.52 of the proceeds of the Series 2009 Bonds to the
Reserve Account, representing the increase in the Reserve Account Requirement
resulting from the issuance of the Series 2009 Bonds. The County will fund the Reserve
Account with a deposit of Series 2010 Bond proceeds in the amount of $7,075,885.26,
representing the increase in the Reserve Account Requirement resulting from the
issuance of the Series 2010 Bonds. In determining the increase in the Reserve Account
Requirement resulting from the issuance of the Series 2010B Bonds as BABs, the
Principal and Interest Requirements shall be computed net of Federal Direct Payments
scheduled to be received by the County in each Fiscal Year as permitted by amendments
included in the 2009 Ordinance and described under the heading "AMENDMENT TO
ORIGINAL ORDINANCE" below. The Reserve Account Requirement, after the
issuance of the Series 2010 Bonds, is $60,714,016.28.

If, in connection with the issuance of any Series of Bonds, the Finance Director
delivers a certificate stating that the Pledged Transit System Sales Surtax Revenues for
the Computation Period (as such term is defined below) equaled at least 200% of the
Maximum Principal and Interest Requirements on all Bonds Outstanding, including the
Series of Bonds being issued, the County may fund not less than 50% of the increase in
the Reserve Account Requirement attributable to such Series of Bonds on the date of
issuance of such Series of Bonds and the remaining increase in the Reserve Account
Requirement may be funded in substantially equal monthly deposits into the Reserve
Account over a period not to exceed sixty months. See "Additional Bonds and First Lien
Obligations" and "Refunding Bonds" under this caption.

Moneys held for the credit of the Reserve Account shall first be used for the
purpose of paying the interest on and the principal of the Bonds whenever and to the
extent that the available moneys held for such purpose for the Bond Service Account and
the Revenue Fund shall be insufficient for such purpose, and thereafter for the purpose of
making deposits to the credit of the Redemption Account pursuant to the requirements of
the Master Ordinance whenever and to the extent that withdrawals from the Revenue
Fund are insufficient for such purposes. Amounts withdrawn from the Reserve Account
for the purpose of payment of debt service on any Bonds shall be replenished and any
other shortfalls in the amounts required to be on deposit in the Reserve Account shall be
funded in substantially equal monthly deposits into the Reserve Account over a period
not to exceed 60 months. If at any time the moneys held for the credit of the Reserve
Account shall exceed the required amount, such excess shall be withdrawn by the
Finance Director and deposited to the credit of the Revenue Fund.
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Additional Bonds and First Lien Obligations

Additional Bonds or any other obligations that are First Lien Obligations, which
for purposes of this paragraph are deemed Additional Bonds (other than Refunding
Bonds), may be issued by the County and secured by the Master Ordinance for the
purpose of (i) paying all or any part of the cost of any transportation and transit projects,
including operation and maintenance thereof, authorized to be funded under Section
212.055(1), Florida Statutes, and the Transit System Sales Surtax Ordinance or (ii)
paying or refunding any obligations of the County incurred with respect to any such
transportation and transit projects.

Before any Series of Additional Bonds can be issued, the Board must adopt a
Series Resolution authorizing the issuance of such Additional Bonds, providing for the
amount and the details of such Additional Bonds, and describing the purpose of such
Additional Bonds. Prior to the delivery of each Series of Additional Bonds, there shall be
filed with the Finance Director the following:

(a)  acopy, certified by the Clerk, of the Series Resolution;
(b)  acertificate, signed by the Finance Director:

(1) setting forth the amount of the Pledged Transit System Sales
Surtax Revenues for any twelve consecutive months (the "Computation
Period") in the preceding eighteen consecutive months. For purposes of
this clause (1), in the event a change in law increases the permissible rate or
scope of the Transit System Sales Surtax (as defined below) and if pursuant
to such change of law, the County increases the rate or scope of the Transit
System Sales Surtax and the County elects by supplemental ordinance to
subject such increase to the pledge and lien granted under the Master
Ordinance, and such increase has gone into effect prior to the delivery of
the Additional Bonds and is scheduled to be in effect through the final
maturity of the Additional Bonds, then the Pledged Transit System Sales
Surtax Revenues shall be adjusted to include the additional amounts which
would have been received during the Computation Period had such increase
been in effect during the Computation Period;

(1)  setting the Maximum Principal and Interest Requirements in
any Fiscal Year thereafter on account of all Bonds to be Outstanding as of
the date of such delivery (which for purposes of this clause (i1) and clause
(i11) below shall include other outstanding obligations that are First Lien
Obligations), including the Additional Bonds then requested to be
delivered; provided, however, that in computing Maximum Principal and
Interest Requirements, there shall be deducted therefrom Qualified
Earnings received by the County during the Computation Period; and
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(ii1)) stating that the Pledged Transit System Sales Surtax
Revenues for the Computation Period (adjusted, if applicable, as provided
in clause (i) above) shall have equaled at least 150% of the Maximum
Principal and Interest Requirements (computed as provided in clause (ii)
above) on all Bonds to be Outstanding as of the date of delivery, including
the Additional Bonds then requested to be delivered; and

(c)  an opinion of the County Attorney stating that the issuance of such
Additional Bonds has been duly authorized.

The Series 2010 Bonds are being issued as Additional Bonds.
Refunding Bonds

Refunding Bonds and any other obligations that are First Lien Obligations, which
for purposes of this paragraph are deemed Refunding Bonds, may be issued by the
County and secured by the Master Ordinance for the purpose of providing funds for
paying at maturity and redeeming all or any part of the outstanding Bonds of any one or
more Series or other First Lien Obligations, including the payment of any redemption
premium and any interest that will accrue on such Bonds or other First Lien Obligations
and any expenses in connection with such payment at maturity and redemption.

Before any Series of Refunding Bonds can be issued, the Board must adopt a
Series Resolution authorizing the issuance of such Refunding Bonds, fixing or providing
for the fixing of the amount and details, and describing the Bonds or other First Lien
Obligations to be paid and redeemed. Prior to or simultaneously with the delivery of
such Refunding Bonds by the Finance Director, there shall be filed with the Finance
Director the following:

(a)  acopy, certified by the Clerk, of the Series Resolution;
(b)  acertificate, signed by the Finance Director, either:

(1) stating that (A) the Maximum Principal and Interest
Requirements in any Fiscal Year thereafter on account of all Bonds to be
Outstanding after the issuance of such Refunding Bonds will not exceed the
Maximum Principal and Interest Requirements in any Fiscal Year on
account of all Bonds Outstanding immediately prior to the issuance of such
Refunding Bonds, or (B) the aggregate Principal and Interest Requirements
in all Fiscal Years thereafter on account of all Bonds to be Outstanding
after the issuance of such Refunding Bonds will not exceed the aggregate
Principal and Interest Requirements in all Fiscal Years on account of all
Bonds Outstanding immediately prior to the issuance of such Refunding
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Bonds; provided that for purposes of this clause (i) Bonds shall include
other outstanding obligations that are First Lien Obligations; or

(i1)  a certificate that complies with the requirements of the
certificate to be delivered by the Finance Director in connection with the
issuance of Additional Bonds, with the Refunding Bonds being deemed
Additional Bonds for purposes of said certificate (see " — Additional Bonds
and First Lien Obligations" under this caption);

(c)  an opinion of the County Attorney stating that the issuance of such
Refunding Bonds has been duly authorized; and

(d)  such documents as shall be required by the Finance Director to show
that provision has been duly made in accordance with the provisions of the Master
Ordinance or other documents, as applicable, for the payment or redemption of all
Bonds or other First Lien Obligations to be paid or redeemed.

Other Indebtedness; Subordinate Obligations

Nothing contained in the Master Ordinance limits the right of the County to incur
indebtedness or obligations that are not secured by the Pledged Revenues.

Prior to the delivery of any Subordinate Obligations secured by the Pledged
Revenues, there will be filed with the Finance Director a certificate, signed by the
Finance Director:

(1) setting forth the amount of the Pledged Transit System Sales Surtax
Revenues for the Computation Period in the preceding eighteen consecutive
months. For purposes of this clause (i), if a change in law increases the
permissible rate or scope of the Transit System Sales Surtax and if, pursuant to
such change in law, the County increases the rate or scope of the Transit System
Sales Surtax and the County elects by supplemental ordinance to subject such
increase to the pledge and lien granted under the Master Ordinance, and such
increase has gone into effect prior to the delivery of the Subordinate Obligations
and is scheduled to be in effect through the final maturity of such Subordinate
Obligations, then the Pledged Transit System Sales Surtax Revenues will be
adjusted to include the additional amounts that would have been received during
the Computation Period had such increase been in effect during the Computation
Period;

(i1)  setting forth the Maximum Principal and Interest Requirements in
any Fiscal Year thereafter on account of all Bonds (which for purposes of this
clause (ii) and clause (iii) below will include other obligations that are First Lien
Obligations) and Subordinate Obligations to be Outstanding as of the date of such
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delivery, including the Subordinate Obligations then being delivered; provided,
however, that in computing Maximum Principal and Interest Requirements, there
shall be deducted therefrom (A) Combined Qualified Earnings (as defined below)
received by the County during the Computation Period and (B) Other Revenues
(as defined below); and

(111)  stating that the Pledged Transit System Sales Surtax Revenues for
the Computation Period (adjusted, if applicable, as provided in clause (i) above)
has equaled at least 125% of the Maximum Principal and Interest Requirements
(computed as provided in clause (ii) above) on all Bonds and Subordinate
Obligations to be Outstanding as of the date of such delivery, including the
Subordinate Obligations then being delivered.

For purposes of clauses (ii) and (iii) above:

(@)  Subordinate Obligations will be deemed "Outstanding" in
accordance with the terms of the documents pursuant to which such
Subordinate Obligations were incurred;

(b)  Subordinate Obligations will be included in "Principal and
Interest Requirements" and "Maximum Principal and Interest
Requirements" based on the same rules as are applicable to Bonds under the
Master Ordinance;

(c) "Combined Qualified Earnings" means the investment
earnings on moneys on deposit in the Revenue Fund and the Debt Service
Fund and the Accounts therein and in any similar funds and accounts
established with respect to First Lien Obligations, not constituting Bonds,
and Subordinate Obligations; provided, however, that investment earnings
on moneys on deposit in the Reserve Account or in any similar account
established with respect to First Lien Obligations, not constituting Bonds,
or Subordinate Obligations will only be deemed "Combined Qualified
Earnings" if such investment earnings are not required to be retained
therein.

(d)  "Other Revenues" means, to the extent the payment of
Subordinate Obligations is also secured by a pledge of revenues other than
the Pledged Revenues (or portions thereof), the lesser of (i) the amount of
such revenues received by the County during the Computation Period or (i1)
the portion of the Maximum Principal and Interest Requirements allocable
to the Subordinate Obligations for the payment of which such revenues are
pledged.

At this time, there are no Subordinate Obligations outstanding.
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Defeasance of the Series 2010 Bonds

The Master Ordinance provides that if the Series 2010 Bonds are defeased in the
manner described in the Master Ordinance, such Series 2010 Bonds will no longer be
deemed to be Outstanding and the right, title and interest of the registered owners of such
Series 2010 Bonds in the Bond Ordinance will cease and become void. See APPENDIX
B - "ORIGINAL ORDINANCE, 2009 ORDINANCE AND SERIES 2010
RESOLUTION."

Modifications or Supplements to Master Ordinance

The Master Ordinance can be supplemented and amended as set forth in Section
801 of the Original Ordinance, which relates to supplemental ordinances without consent
of the Bondholders, and Section 802 of the Original Ordinance, which relates to
supplemental ordinances with the consent of the Bondholders. See APPENDIX B —
"ORIGINAL ORDINANCE, 2009 ORDINANCE AND SERIES 2010 RESOLUTION."

AMENDMENT TO ORIGINAL ORDINANCE

As set forth in Section 5 of the 2009 Ordinance, and in accordance with Section
802 of the Original Ordinance, upon obtaining the consent and approval of the Holders of
not less than fifty-one percent (51%) in aggregate principal amount of Bonds then
Outstanding, the definition of "Principal and Interest Requirements" in Section 102 of the
Original Ordinance will be amended to provide that in computing Principal and Interest
Requirements, including for purposes of determining the Reserve Account Requirement,
in the case of BABs, interest shall be computed net of Federal Direct Payments scheduled
to be received by the County in connection with such BABs in each Fiscal Year (the
"Amendment").

The Holders of the Series 2009 Bonds, by virtue of their purchase of the Series
2009 Bonds, consented to and approved the Amendment. The Holders of the Series 2010
Bonds will have consented to and approved the Amendment upon the execution and
delivery by Loop Capital Markets LLC, on behalf of itself and the other underwriters
identified on the cover page of this Official Statement, as the initial purchasers of the
Series 2010 Bonds, of a written instrument on the date of delivery of the Series 2010
Bonds consenting to and approving the Amendment. All subsequent Holders of the
Series 2010 Bonds will, by acceptance of the Series 2010 Bonds, be bound by such
consent and approval and by the terms of Section 5 of the 2009 Ordinance. Upon and
effective as of the date of issuance of the Series 2010 Bonds, 54.98% of the Holders of
the Bonds then Outstanding will have consented to and approved the Amendment and the
Amendment will be effective.
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Reference is hereby made to the 2009 Ordinance included in — APPENDIX B -
"ORIGINAL ORDINANCE, 2009 ORDINANCE AND SERIES 2010 RESOLUTION"
for the content of the Amendment.

The 2009 Ordinance (in accordance with the provisions of Section 801 of the
Original Ordinance) also amended the definition of "Pledged Revenues" contained in
Section 102 of the Original Ordinance to include Federal Direct Payments received by
the County in connection with BABs. See "SECURITY AND SOURCE OF PAYMENT
FOR THE SERIES 2010 BONDS - Pledged Revenues" above and "BUILD AMERICA
BONDS" below. This amendment did not require Bondholder consent and became
effective upon enactment of the 2009 Ordinance.

BUILD AMERICA BONDS
General Description

In February 2009, as part of the American Recovery and Reinvestment Act of
2009 (the "Recovery Act"), Congress added Sections 54AA and 6431 to the Code which
permit state or local governments to obtain certain tax advantages when issuing taxable
obligations that meet certain requirements of the Code and the related Treasury
Regulations. Such bonds are referred to as Build America Bonds. A Build America Bond
is a qualified bond under Section 54AA(g) of the Code if it meets certain requirements of
the Code and the related Treasury Regulations and the issuer has made an irrevocable
election to have the special rule for qualified bonds apply. Interest on Build America
Bonds is not excluded from gross income for purposes of the federal income tax, and
beneficial owners of Build America Bonds will not receive any tax credits as a result of
ownership of such Build America Bonds of the County, since the County will elect to
receive the Federal Direct Payments (as defined below), if the Series 2010B Bonds are
issued.

Federal Direct Payments

Under Section 6431 of the Code, an issuer of a Build America Bond may apply to
receive interest subsidy payments (defined in the Master Ordinance as a "Federal Direct
Payment" or "Federal Direct Payments"), directly from the United States Treasury. The
amount of a Federal Direct Payment is set in Section 6431 of the Code at thirty-five
percent (35%) of the corresponding interest payable on the related Series 2010B Bonds
on any Interest Payment Date. To receive a Federal Direct Payment, under currently
existing procedures, the County will have to file a tax return (now designated as
Form 8038-CP) between 90 and 45 days prior to the corresponding bond interest payment
date. Assuming compliance with the requirements of the Code, including timely filing of
the tax return, the County should expect to receive the Federal Direct Payment
contemporaneously with the Interest Payment Date with respect to the Build America
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Bond. Depending on the timing of the filing and other factors, the Federal Direct
Payment may be received before or after the corresponding Interest Payment Date. As
previously noted, the definition of "Pledged Revenues" was amended by the 2009
Ordinance to include Federal Direct Payments received by the County in connection with
the issuance of BABs under the Master Ordinance.

The Series 2010B Bonds as Build America Bonds

The County will make an irrevocable election to treat the Series 2010B Bonds as
Build America Bonds. As a result of this election, interest on the Series 2010B Bonds
will be includable in gross income of the beneficial owners thereof for federal income tax
purposes and the beneficial owners of the Series 2010B Bonds will not be entitled to any
tax credits as a result of either ownership of the Series 2010B Bonds or receipt of any
interest payments on the Series 2010B Bonds. Beneficial owners of the Series
2010B Bonds should consult their tax advisers with respect to the inclusion of interest on
the Series 2010B Bonds in gross income for federal income tax purposes.

The County intends to apply for Federal Direct Payments from the United States
Treasury under the "Build America Program" pursuant to Section 6431 of the Code.
Such Federal Direct Payments, if received by the County, will constitute Pledged
Revenues under the Master Ordinance. However, payment of debt service on the Series
2010B Bonds is not contingent upon receipt by the County of Federal Direct Payments.

No assurances are provided that the County will receive the Federal Direct
Payment. The amount of any Federal Direct Payment is subject to legislative changes by
Congress. In certain circumstances the Federal Direct Payments may be offset by the
federal government for amounts determined to be owed by the County to it (or agencies
of the federal government). Amounts owing and offset by the federal government may
be unrelated to the Series 2010B Bonds. The amount of any such offset is not predictable
and the County does not currently expect that any such offsets will apply to the payment
of the Federal Direct Payments the County expects to receive. To date, the County has
not been subject to any offsets with respect to its outstanding Build America Bonds. Any
such offset does not alter the County's obligation to pay principal, premium, if any, and
interest due on the Series 2010B Bonds.

Federal Direct Payments will only be paid if the Series 2010B Bonds are Build
America Bonds. For the Series 2010B Bonds to be and remain Build America Bonds, the
County must comply with certain covenants and the County must establish certain facts
and expectations with respect to the Series 2010B Bonds, the use and investment of
proceeds thereof and the use of property financed thereby.

The Federal Direct Payments do not constitute a full faith and credit guarantee of
the United States of America but are required to be paid by the Department of Treasury
under the Recovery Act. No assurances are provided that the County will receive the
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Federal Direct Payments. No assurance can be given that any future legislation,
clarification, amendments to the Code, if enacted into law, or judicial decisions will not
potentially reduce or eliminate Federal Direct Payments expected to be received by the
County with respect to the Series 2010B Bonds. If the Federal Direct Payments from the
Department of Treasury are reduced or eliminated, or significant new conditions are
imposed upon the County in connection with the receipt thereof, the County has retained
the right to redeem the Series 2010B Bonds. See "DESCRIPTION OF THE SERIES
2010 BONDS - Redemption of Series 2010B Bonds- Extraordinary Optional Redemption
of the Series 2010B Bonds" herein.

The County has previously issued Build America Bonds (such as the Series 2009B
Bonds), has procedures in effect for submitting documentation to receive Federal Direct
Payments and has received Federal Direct Payments on certain of its outstanding Build
America Bonds.

THE TRANSIT SYSTEM SALES SURTAX
General

Subject to the limitations and exemptions set forth in Chapter 212 of the Florida
Statutes, the State imposes a tax on certain sales, use, services, rentals, admissions and
other transactions occurring in the State, including, but not limited to, the rental of living
quarters or sleeping or housekeeping accommodations for a period of six months or less,
items or articles of tangible personal property sold at retail, the rental or lease of real
property for purposes other than, among other things, agricultural uses or dwelling units,
and the lease or rental of tangible personal property. The sales amount above $5,000 on
any item of tangible personal property is not subject to the tax. Pursuant to Section
212.055(1) of the Florida Statutes, the County is authorized to impose the Transit System
Sales Surtax on all transactions occurring in the County that are subject to the State tax
imposed on the above-referenced sales, use, services, rentals, admissions and other
transactions.

Levy of Transit System Sales Surtax

Pursuant to Section 212.055(1), Florida Statutes, the State authorized the County
to levy a discretionary sales surtax of up to 1% to be used for the purposes of, among
other things, planning, developing, constructing, operating and maintaining roads,
bridges, bus systems and fixed guideway systems. The County elected to levy a one half
of one percent discretionary sales tax (the "Transit System Sales Surtax"), subject to the
approval of the County's electorate at the time that the Transit System Sales Surtax
Ordinance was enacted. The Transit System Sales Surtax was approved by a majority of
the County's electorate during the general election held on November 5, 2002. The
County has imposed the Transit System Sales Surtax on all transactions occurring in the
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County that are subject to the State tax imposed on sales, use, services, rentals,
admissions, and other transactions pursuant to Chapter 212, Florida Statutes.

Collection and Funds

The Florida Department of Revenue (the "Department") administers, collects and
enforces the Transit System Sales Surtax. The proceeds of the Transit System Sales
Surtax are transferred by the Department into a separate account established for the
County in the Discretionary Sales Surtax Clearing Trust Fund. The Department
distributes the proceeds of the Transit System Sales Surtax less the cost of administration
(the "Net Transit System Sales Surtax Proceeds") to the County each month.

Pursuant to the Transit System Sales Surtax Ordinance, the Net Transit System
Sales Surtax Proceeds are deposited into a special fund set aside from other County funds
in the custody of the Finance Director (the "Transit System Sales Surtax Trust Fund").
Twenty percent of the Net Transit System Sales Surtax Proceeds (the "Cities'
Distribution") is distributed annually by the County to each city existing within the
County as of November 5, 2002, so long as each such city (i) continues to provide the
same level of general fund support for transportation in subsequent fiscal years that is in
each such city's fiscal year 2001-2002 budget; (i1) uses the Net Transit System Sales
Surtax Proceeds to supplement rather than replace each such city's general fund support
for transportation; and (ii1) applies 20% of any Net Transit System Sales Surtax Proceeds
received from the County to transit uses in the nature of circulator buses, bus shelters, bus
pullout bays or other transit-related infrastructure (or, alternatively, contracts with the
County for the County to apply such Net Transit System Sales Surtax Proceeds to a
County project that enhances traffic mobility within the city and immediately adjacent
areas). The balance of the Net Transit System Sales Surtax Proceeds (80%) on deposit in
the Transit System Sales Surtax Trust Fund is available to the County to pay debt service
on the Bonds and for any other lawful transit purpose.

On June 10, 2009, Governor Charlie Crist signed into law Chapter 2009-146 (the
"Amending Statute"), effective July 1, 2009, which amended Section 212.055(1) of the
Florida Statutes requiring any charter county that has entered into interlocal agreements
for the distribution of Net Transit System Sales Surtax Proceeds to one or more of its
municipalities to revise such interlocal agreements no less frequently than every 5 years
for the purpose of including any municipalities created since the execution of the
previous interlocal agreements. Pursuant to the Amending Statute, the County is required
to revise its existing interlocal agreements every 5 years to include cities that were not
incorporated at the time such interlocal agreements were executed.

The County has entered into 31 interlocal agreements (the "Existing Interlocal
Agreements") relative to the Cities' Distribution, which are scheduled to expire in 2012.
There are three New Cities that have been incorporated within the County since
November 5, 2002: the City of Miami Gardens, the City of Doral and the Town of Cutler
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Bay. A decision has not been made as to whether the New Cities' allocation will come
from the County's 80% or from the existing Cities' Distribution. Although the County is
not required to include the New Cities in the distribution until 2012, it is currently
negotiating in good faith with the cities to formulate a methodology for redistribution to
be presented to the Board for approval.

If the Board elects to pay the New Cities out of the County's share of the Net
Transit System Sales Surtax Proceeds, pursuant to the Master Ordinance, such payments
would be on a subordinate basis to all Bonds issued pursuant to the Master Ordinance,
including the Outstanding Bonds and the Series 2010 Bonds.

The Net Transit System Sales Surtax Proceeds less the Cities' Distribution (the
"Pledged Transit System Sales Surtax Revenues"), along with Hedge Receipts and all
other moneys and investments (and interest earnings) on deposit to the funds and
accounts established under, or pursuant to, the Master Ordinance, are used, among other
things, to pay debt service on the Bonds. See "SECURITY AND SOURCES OF
PAYMENT FOR THE SERIES 2010 BONDS — Flow of Funds."

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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Historical Collections

The following table sets forth historical collections of Pledged Transit System
Sales Surtax Revenues from Fiscal Years 2005 through 2009 and through the second
quarter of Fiscal Year 2010.

HISTORICAL COLLECTIONS OF

PLEDGED TRANSIT SYSTEM SALES SURTAX REVENUES!?

Month Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year
2004-2005 2005-2006 2006-2007 2007-2008 2008-2009 2009-10
October $ 9,184,583.30 $ 9,674,240.47 | $11,295,443.39 $11,197,437.91 $10,753,656.88 $10,232,657.81
November 10,860,963.50 12,132,028.34 12,827,281.67 12,412,689.37 11,532,892.06 11,085,240.48
December 12,166,403.15 13,542,270.16 14,477,172.81 13,461,020.45 12,240,559.16 12,419,524.78
Quarter
Adjustment® 2,503,173.56 2,523,659.10 2,840,538.01 2,810,899.76 2,665,192.61 2,401,553.76
1 QUARTER $34,715,123.51 $37,872,198.08 $41,440,435.88 $39,882,047.49 $37,192,300.70 $36,138,976.83
January 10,231,684.42 11,442,962.69 11,276,134.70 11,362,158.23 10,526,979.20 10,568,434.86
February 9,784,973.18 12,021,301.85 12,446,777.65 11,703,891.78 10,755,340.02 11,098,732.78
March 10,581,568.42 13,019,699.28 12,916,558.72 12,338,236.29 10,854,867.20 12,152,572.60
Quarter
Adjustment(s) 2,804,097.95 2,796,586.84 2,896,482.17 2,749,378.66 2,530,213.30 2,467,670.17
2" QUARTER $33,402,323.97 $39,280,550.66 $39,535,953.24 $38,153,664.96 $34,667,399.72 $36,287,410.41
April 10,375,941.85 11,775,233.42 11,888,620.88 11,398,399.54 10,774,186.59 10,791,498.76
May 10,775,239.72 12,457,814.09 11,803,106.02 11,460,783.25 10,252,090.05 10,410,974.06
June 10,650,333.25 11,659,316.55 10,687,238.18 10,917,453.31 10,203,703.99 -
Quarter
Adjustment® 781,714.30 2,829,091.73 2,951,362.14 2,803,426.45 2,356,569.47 -
3" QUARTER $32,583,229.12 $38,721,455.79 $37,330,327.22 $36,580,062.55 $33,586,550.10 -
July 11,079,751.77 11,098,229.53 10,670,384.13 10,934,644.58 10,357,233.15 -
August 9,807,808.70 11,051,712.04 10,555,642.29 10,623,512.22 10,010,117.58 -
September 10,464,675.02 10,656,922.92 10,762,331.25 10,393,040.60 9,998,988.20 -
Quarter
Adjustment(3) 3,893,263.44 2,933,025.02 2,769,453.34 2,633,643.34 2,352,436.87 -
4™ QUARTER $35,245,498.93 $35,739,889.51 $34,757,811.00 $34,584,840.74 $ 32,718,775.80 -
Annual Totals: $135,946,175.53 $151,614,094.04 | $153,064,527.34 $149,200,615.74 $138,165,026.35 -

Source: Citizens Independent Transportation Trust
(" Collections are net of the Department's 3% administrative fee and 20% Cities' Distribution.
@ Reflects accrual method of accounting.
® Reflects subsequent adjustments made by the Department, including delayed collections and collections from
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THE TRANSIT SYSTEM SALES SURTAX PROGRAM
The Transportation Plan

Pursuant to the Transit System Sales Surtax Ordinance, and subject to the
limitations contained therein, including the Cities' Distribution, the County is authorized
to use Net Transit System Sales Surtax Proceeds for: (i) bus service improvements
(including, an increase in the bus fleet, an increase in the service miles, an increase in the
operating hours, the utilization of minibuses on all new bus routes and in
neighborhood/municipal circulator shuttle service, construction of bus pull-out bays on
major streets to expedite traffic flow and expansion of the bus shelter program throughout
the County), (i1) rapid transit improvements through the construction of up to 88.9 miles
of Countywide rapid transit lines, (ii1) major highway and road improvements including,
upgrade of the County's traffic signalization system, and (iv) neighborhood
improvements (including modification of intersections, resurfacing of local and arterial
roads, installation or repair of guardrails, installation of school flashing signals and
enhancement of greenways and bikeways).

Miami-Dade Transit (the "Transit Department"), a department of the County, has
developed a transportation plan based on the projects generally described in clauses (i)
through (iv) of the preceding paragraph, which will take approximately thirty years to
complete at a cost of over $5 billion (the "People's Transportation Plan"). The individual
projects may be financed from the Pledged Transit System Sales Surtax Revenues not
needed to pay debt service on any Bonds, Hedge Obligations, First Lien Obligations and
subordinate obligations ("Available Transit System Sales Surtax Revenues") and/or from
proceeds of Bonds (such as the Series 2010 Bonds) secured by the Pledged Transit
System Sales Surtax Revenues. In addition to other revenues of the Transit Department,
the cost of operating and maintaining each project may be funded from Available Transit
System Sales Surtax Revenues.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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Series 2010 Transit System Sales Surtax Projects

The County expects to use proceeds of the Series 2010 Bonds to fund the
following projects that are included in the People's Transportation Plan (the "Series 2010
Transit System Sales Surtax Projects"):

Series 2010 Transit System Sales Surtax Projects

Estimated
Allocation'”

TRANSIT PROJECTS

Orange Line Phase 1 - Miami Intermodal Center/Earlington

Heights Project $ 92,088,968
Central Control 2,580,484
Rail Vehicle Replacement 4,563,080
Lehman Center Test Track 1,705,276
Mover Vehicle Phase 2 (17 Cars) 15,319,095
Fare Collection 10,433,930
Track & Guideway Rehabilitation Subset 3,225,856
Miscellaneous Capital Projects 20,083,311

Subtotal - Transit Projects $ 150,000,000

Public Works Projects
Road Widening 2 to 5 Lanes $ 2,000,000
New 4 Lane Road 8,235,000
Street Improvements 124,000
Road Widening 2 to 3 Lanes 7,000,000
Road Widening 2 to 4 Lanes 6,450,000
5 to 2 Lanes 2,457,000
Curbs and Gutters, Traffic Operational Improvements 3,500,000
Widen to 4 Lanes with Median, Swales and Frontage Road 4,500,000
Traffic Signals and Signs - Operational Needs 1,000,000
Street Light Retrofit 750,000
Neighborhood Improvements 8,234,000
Automated Traffic Management System 5,000,000
School Flashing Signals 750,000

Subtotal - Public Works Projects $50,000,000

Total $200,000,000

(" Represents deposit to the Series 2010A/2010B Construction Accounts, including

capitalized interest.

The allocation of the Series 2010 Bonds to the foregoing Series 2010 Transit
System Sales Surtax Projects may be changed subject to approval of the County
Manager, provided that any new or substitute projects are Transit System Sales Surtax
Projects the costs of which are eligible to be paid from proceeds of the Series 2010
Bonds.
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Citizens' Independent Transportation Trust

Pursuant to Ordinance No. 02-117, enacted by the Board on July 9, 2002, the
Board created the Citizens' Independent Transportation Trust (the "Transportation
Trust"), which has 15 members consisting of 13 members appointed from the 13
respective County Commission Districts, 1 member appointed by the County Mayor and
1 member appointed by the Miami-Dade League of Cities. The Transportation Trust has,
among other things, two principal functions. First, the Transportation Trust is
responsible for approving individual projects that are part of the People's Transportation
Plan ("Qualified Projects") for funding either from Available Transit System Sales Surtax
Revenues or from the proceeds of Bonds such as the Series 2010 Bonds. Second, under
the Transit System Sales Surtax Ordinance, the Transportation Trust is required to review
(1) any proposed deletions or material changes to any of the transportation and transit
projects included in the People's Transportation Plan and (i1) any proposed additions to
the People's Transportation Plan. The Transportation Trust must submit a
recommendation to the Board with respect to such deletions, material changes or
additions. If the Board rejects the initial recommendation of the Transportation Trust, the
matter must be referred back to the Transportation Trust for reconsideration and the
issuance of a reconsidered recommendation. A two-thirds vote of the Board is required
to change or reject the Transportation Trust's reconsidered recommendation.
Notwithstanding the foregoing, the transportation and transit projects included in the
People's Transportation Plan may be changed as a result of the Metropolitan Planning
Organization process as mandated by federal and state law.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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SERIES 2010 BONDS ESTIMATED SOURCES AND USES OF FUNDS

The following table sets forth the estimated sources and uses of funds:

Series 2010A Series 2010B
Bonds Bonds Total
Sources of Funds
Principal Amount of the Series 2010
BONdS ..o, $29,670,000.00  $187,590,000.00 $217,260,000.00
Plus: Original Issue Premium........................ 3,039,713.20 -- 3,039,713.20
TOtal SOUICES . ...eveveeeeeeeeeeeeeeeeeeeeeeeeenns $32,709,713.20  $187,590,000.00 $220,299,713.20
Uses of Funds
Series 2010A/2010B Transit
Subaccounts .......cccceeevevivieiiiiiieeeeeee e, $22,004,438.60 $125,579,444.18 $147,583,882.78
Series 2010A/2010B Public Works
Subaccounts ........ccceeeevveeeeeiinireeeeeeen, 7,334,812.86 41,859,814.73 49,194,627.59
Series 2010A/2010B Cost of Issuance
Accounts'™ ..o, 120,692.20 763,082.30 883,774.50
Capitalized Interest Fund®..ooooeeee, 2,135,549.31 12,104,013.99 14,239,563.30
Deposit to the Reserve Account.................... 966,314.63 6,109,570.63 7,075,885.26
Underwriters' DiSCOUNt.........coveeeeeeeeereenn., 147,905.60 1,174,074.17 1,321,979.77
TOtal USES ..o, $32,709,713.20  $187,590,000.00 ~ $220,299,713.20

M

Series 2010 Bonds.

@ Interest capitalized through July 1, 2012.

Includes fees of Bond Counsel, Disclosure Counsel, Financial Advisor and other costs of issuing the

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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DEBT SERVICE REQUIREMENTS

The following table indicates the annual debt service requirements on the
Outstanding Bonds and the Series 2010 Bonds.

Outstanding
Fiscal Year Bonds Series 2010A Bonds Series 2010B Bonds
Ending Debt Total Debt
Sept. 30 Service"® Principal Interest® Principal Interest)® Service"@)
2011 $49,891,150 - $947,299 - $8,260,259 $59,098,709
2012 55,595,650 - 1,188,250 - 10,361,301 67,145,201
2013 55,597,950  $3,225,000 1,188,250 - 10,361,301 70,372,501
2014 55,596,050 3,325,000 1,091,500 - 10,361,301 70,373,851
2015 55,598,750 3,455,000 958,500 - 10,361,301 70,373,551
2016 55,595,250 3,630,000 785,750 - 10,361,301 70,372,301
2017 55,597,750 3,775,000 640,550 - 10,361,301 70,374,601
2018 55,595,900 3,890,000 527,300 - 10,361,301 70,374,501
2019 55,594,900 4,085,000 332,800 - 10,361,301 70,374,001
2020 55,598,900 4,285,000 128,550 - 10,361,301 70,373,751
2021 55,595,400 - - $4,415,000 10,361,301 70,371,701
2022 55,597,600 - - 4,545,000 10,158,520 70,301,120
2023 55,390,094 - - 4,685,000 9,942,950 70,018,044
2024 55,169,169 - - 4,840,000 9,713,713 69,722,882
2025 54,947,490 - - 4,995,000 9,469,632 69,412,122
2026 54,706,457 - - 5,175,000 9,193,209 69,074,666
2027 54,463,736 - - 5,360,000 8,906,824 68,730,560
2028 54,205,612 - - 5,555,000 8,610,202 68,370,814
2029 53,935,879 - - 5,755,000 8,302,788 67,993,667
2030 53,656,820 - - 5,960,000 7,984,307 67,601,126
2031 53,353,643 - - 6,175,000 7,654,480 67,183,123
2032 53,039,270 - - 6,395,000 7,312,756 66,747,025
2033 52,709,473 - - 6,625,000 6,958,856 66,293,329
2034 52,365,026 - - 6,870,000 6,586,266 65,821,292
2035 52,006,354 - - 7,120,000 6,199,898 65,326,252
2036 51,628,731 - - 7,380,000 5,799,469 64,808,200
2037 51,236,071 - - 7,650,000 5,384,418 64,270,489
2038 50,826,981 - - 7,930,000 4,954,182 63,711,162
2039 37,028,279 - - 21,590,000 4,508,198 63,126,477
2040 - - 58,570,000 3,293,977 61,863,977

Total®  $1,552,124331 $29,670,000  $7,788,749 $187,590,000 $252,807,912  $2,029,980,993

(1)
(2)

Does not take into consideration the expected Federal Direct Payments with respect to BABs.

Fiscal Year 2011 numbers do not take into consideration the use of the proceeds of the Series 2009 Bonds to
pay a portion of the interest on the Series 2009 Bonds through July 1, 2011.

Fiscal Year 2011 and 2012 numbers do not take into consideration the use of a portion of the proceeds of the
Series 2010 Bonds to pay a portion of the interest on the Series 2010 Bonds through July 1, 2012.

Figures may not add due to rounding.

3)

(C)
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Historical and Projected
Debt Service Coverage

('000s omitted)
For Fiscal Year Ended September 30,
2008 2009 2010

Pledged Transit System Sales Surtax

Revenues'" $149,201  $138,165  $131,687Y
Maximum Principal and Interest

Requirements'” $29,493 $55,599 $68,371
Less: Expected Federal Direct Payments® n/a n/a ($7,657)
Net Maximum Principal and Interest

Requirements® $29,493 $55,599 $60,714
Coverage of Maximum Bond Debt Service

Requirement® 5.06x 2.49x 2.17x

(1

2)

©)

“4)

Represents Revenues net of the Department's 3% administrative fee and net of
Cities' 20% Distribution.

Shows Maximum Principal and Interest Requirements on the Series 2006 Bonds
and the Series 2008 Bonds for Fiscal Year 2008, Maximum Principal and Interest
Requirements on all of the Outstanding Bonds for Fiscal Year 2009 and, in Fiscal
Year 2010, projected Maximum Principal and Interest Requirements for all of the
Outstanding Bonds and the Series 2010 Bonds. The figures for Fiscal Year 2009
do not take into consideration the expected Federal Direct Payments with respect
to the Series 2009B Bonds. Per the amendment to the Original Ordinance
described under the heading "AMENDMENT TO ORIGINAL ORDINANCE,"
the expected Federal Direct Payments with respect to the Series 2009B Bonds and
the Series 2010B Bonds are taken into consideration for Fiscal Year 2010.

Shows historic coverage of Maximum Principal and Interest Requirements on the
Series 2006 Bonds and the Series 2008 Bonds for Fiscal Year 2008, Maximum
Principal and Interest Requirements on all of the Outstanding Bonds for Fiscal
Year 2009 and, in Fiscal Year 2010, projected coverage of Maximum Principal
and Interest Requirements for all of the Outstanding Bonds and the Series 2010
Bonds.

Fiscal Year 2010 Budget.

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")
which applies to all funds held by or for the benefit of the County in excess of those
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required to meet short-term expenses, except for proceeds of bond issues (including the
Series 2010 Bonds) which are specifically exempted by Board ordinance or resolution.

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

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

The Investment Policy limits the securities eligible for inclusion in the County's
portfolio to a maximum 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 concentration 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 portfolio reports to be
presented to the Clerk of the Circuit and County Courts and to the County's Finance Director,
quarterly portfolio performance reports to be submitted to the Investment Advisory
Committee established by the Board and an annual portfolio performance report to be
presented to the Board within 180 days of the end of the Fiscal Year.

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

LITIGATION

There i1s no litigation pending or, to the knowledge of the County, threatened,
seeking to restrain or enjoin the issuance or delivery of the Series 2010 Bonds, the
collection of the Transit System Sales Surtax, or questioning or affecting the validity of
the Series 2010 Bonds or the proceedings and authority under which they are to be
issued. Neither the creation, organization or existence of the Board, nor the title of the
present members 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 2010 Bonds upon an Event of
Default under the Bond Ordinance 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 Ordinance may not be
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readily available or may be limited. The various legal opinions to be delivered
concurrently with the delivery of the Series 2010 Bonds will be qualified to the extent
that the enforceability of certain legal rights related to the Series 2010 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
Opinions

In the opinion of Greenberg Traurig, P.A. and Edwards & Associates, P.A., Bond
Counsel, under existing statutes, regulations, rulings and court decisions and assuming
continuing compliance with certain covenants and the accuracy of certain representations,
(1) interest on the Series 2010A Bonds will be excludable from gross income for federal
income tax purposes, (2) interest on the Series 2010A Bonds will not be an item of tax
preference for purposes of the federal alternative minimum tax imposed on individuals
and corporations and such interest on the Series 2010A Bonds will not be taken into
account in determining adjusted current earnings for the purpose of computing the
alternative minimum tax imposed on certain corporations, and (3) the Series 2010A
Bonds and the income thereon will not be subject to taxation under the laws of the State,
except estate taxes and taxes under Chapter 220, Florida Statutes, as amended, on
interest, income or profits on debt obligations owned by corporations as defined therein.

In the opinion of Bond Counsel, (1) interest on the Series 2010B Bonds will not be
excludable from gross income for federal income tax purposes, and (2) the Series 2010B
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 therein.

Series 2010A Bonds — Tax-Exempt Bonds

Generally. The above opinion on federal tax matters will be based on and will
assume the accuracy of certain representations and certifications, and compliance with
certain covenants, of the County to be contained in the transcript of proceedings and that
are intended to evidence and assure the foregoing, including that the Series 2010A Bonds
will be and will remain obligations, the interest on which is excludable from gross
income for federal income tax purposes. Bond Counsel will not independently verify the
accuracy of those certifications and representations. Bond Counsel will express no
opinion as to any other tax consequences regarding the Series 2010A Bonds.

The Code prescribes a number of qualifications and conditions for the interest on
state and local government obligations to be and to remain excludable from gross income
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for federal income tax purposes, some of which require future or continued compliance
after issuance of the obligations in order for the interest to be and to continue to be so
excludable from the date of issuance. Noncompliance with these requirements by the
County may cause the interest on the Series 2010A Bonds to be included in gross income
for federal income tax purposes and thus to be subject to federal income tax retroactively
to the date of issuance of the Series 2010A Bonds. The County has covenanted to take
the actions required of it for the interest on the Series 2010A Bonds to be and to remain
excludable from gross income for federal income tax purposes, and not to take any
actions that would adversely affect that excludability.

Except as described above, Bond Counsel will express no opinion regarding the
federal income tax consequences resulting from the ownership of, receipt of interest on,
or disposition of the Series 2010A Bonds. Prospective purchasers of the Series 2010A
Bonds should be aware that the ownership of Series 2010A Bonds may have certain
collateral federal income tax consequences on items of income, deduction or credit for
certain taxpayers, including financial institutions, certain insurance companies, recipients
of Social Security and Railroad Retirement benefits, those that are deemed to incur or
continue indebtedness to acquire or carry tax-exempt obligations, foreign corporations
doing business in the United States, S corporations and individuals otherwise eligible for
the earned income tax credit. The applicability and extent of these or other tax
consequences will depend upon the particular tax status or other tax items of the owner of
the Series 2010A Bonds. Prospective purchasers of the Series 2010A Bonds should
consult their own tax advisors as to the impact of these other tax consequences. Bond
Counsel will express no opinion regarding those consequences.

Purchasers of the Series 2010A Bonds at other than their original issuance at the
respective prices or yields indicated on the inside cover of this Official Statement should
consult their own tax advisors regarding other tax considerations such as the
consequences of market discount.

From time to time, there are legislative proposals pending in Congress that, if
enacted into law, could alter or amend one or more of the federal tax matters described
above including, without limitation, the excludability from gross income of interest on
the Series 2010A Bonds, adversely affect the market price or marketability of the Series
2010A Bonds, or otherwise prevent the holders from realizing the full current benefit of
the status of the interest thereon. It cannot be predicted whether or in what form any such
proposal may be enacted, or whether, if enacted, any such proposal would apply to the
Series 2010A Bonds.

Original Issue Premium

Certain of the Series 2010A Bonds as indicated on the inside cover of this Official
Statement ("Premium Bonds") were offered and sold to the public at a price in excess of
their stated redemption price (the principal amount) at maturity. That excess constitutes
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bond premium. For federal income tax purposes, bond premium is amortized over the
period to maturity of a Premium Bond, based on the yield to maturity of that Premium
Bond (or, in the case of a Premium Bond callable prior to its stated maturity, the
amortization period and yield may be required to be determined on the basis of an earlier
call date that results in the lowest yield on that Premium Bond), compounded
semiannually (or over a shorter permitted compounding interval selected by the owner).
No portion of that bond premium is deductible by the owner of a Premium Bond. For
purposes of determining the owner's gain or loss on the sale, redemption (including
redemption at maturity) or other disposition of a Premium Bond, the owner's tax basis in
the Premium Bond is reduced by the amount of bond premium that accrues during the
period of ownership. As a result, an owner may realize taxable gain for federal income
tax purposes from the sale or other disposition of a Premium Bond for an amount equal to
or less than the amount paid by the owner for that Premium Bond. A purchaser of a
Premium Bond in the initial public offering at the price for that Premium Bond stated on
the inside cover of this Official Statement who holds that Premium Bond to maturity (or,
in the case of a callable Premium Bond, to its earlier call date that results in the lowest
yield on that Premium Bond) will realize no gain or loss upon the retirement of that
Premium Bond.

Owners of Premium 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 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, income. Reference is made to the proposed form of the opinion of Bond
Counsel attached hereto as "APPENDIX D — Proposed Form of Opinion of Bond
Counsel" for the complete text thereof. See also "LEGAL MATTERS" herein.

Information Reporting and Backup Withholding

Interest paid on tax-exempt bonds such as the Series 2010A Bonds is subject to
information reporting to the Internal Revenue Service in a manner similar to interest paid
on taxable obligations. This reporting requirement does not affect the excludability of
interest on the Series 2010A 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 2010A Bonds, under certain circumstances, to
"backup withholding" at (1) the fourth lowest rate of tax applicable under Section 1(c) of
the Code (i.e., a rate applicable to unmarried individuals) for taxable years beginning on
or before December 31, 2010; and (ii) the rate of 31% for taxable years beginning after
December 31, 2010, with respect to payments on the Series 2010A Bonds and proceeds
from the sale of Series 2010A Bonds. Any amount so withheld would be refunded or
allowed as a credit against the federal income tax of such owner of Series 2010A Bonds.
This withholding generally applies if the owner of Series 2010A Bonds (i) fails to furnish
the payor such owner's social security number or other taxpayer identification number
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("TIN™), (i1) furnished the payor an incorrect TIN, (iii) fails to properly 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 backup withholding. Prospective purchasers of the Series 2010A
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.

Series 2010B Bonds — Build America Bonds

Generally. The County has designated the Series 2010B Bonds as Build America
Bonds and has elected to receive the Federal Direct Payment. Under the Code, the
County must use 100% of the excess of the available project proceeds (as defined in the
Code) over amounts in a reasonably required reserve fund for capital expenditures.

The availability of such Federal Direct Payment is subject to the condition that the
County complies with the requirements discussed in the preceding paragraph and all
other requirements of the Code that must be satisfied subsequent to the issuance of the
Series 2010B Bonds. The County has covenanted to comply with such requirements. If
the County does not meet the requirements, it is possible that the County may not receive
such Federal Direct Payment.

Bond Counsel will express no opinion as to any other tax consequences regarding
the Series 2010B Bonds. Reference is made to the proposed form of the opinion of Bond
Counsel attached hereto as "APPENDIX D — Proposed Form of Opinion of Bond
Counsel" for the complete text thereof. See also "LEGAL MATTERS."

The following is a summary of certain anticipated United States federal income
tax consequences of the purchase, ownership and disposition of the Series 2010B Bonds.
The summary is based upon provisions of the Code, the regulations promulgated
thereunder and rulings and court decisions now in effect, all of which are subject to
change. This summary is intended as a general explanatory discussion of the
consequences of holding the Series 2010B Bonds. This summary generally addresses
Series 2010B Bonds held as capital assets and does not purport to address all aspects of
federal income taxation that may affect particular investors in light of their individual
circumstances or certain types of investors subject to special treatment under the federal
income tax laws, including but not limited to financial institutions, insurance companies,
dealers in securities or currencies, persons holding such Series 2010B Bonds as a hedge
against currency risks or as a position in a straddle for tax purposes, foreign investors or
persons whose functional currency is not the U.S. dollar. Potential purchasers of the
Series 2010B Bonds should consult their own tax advisors in determining the federal,
state or local tax consequences to them of the purchase, holding and disposition of the
Series 2010B Bonds.
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Interest on the Series 2010B Bonds will not be excludable from gross income for
federal income tax purposes. Purchasers other than those who purchase the Series 2010B
Bonds in the initial offering at their principal amounts will be subject to federal income
tax accounting rules affecting the timing and/or characterization of payments received
with respect to such Series 2010B Bonds. Generally, interest paid on the Series 2010B
Bonds and recovery of accrued original issue and market discount, if any, will be treated
as ordinary income to the bondholder, and, after adjustment for the foregoing, principal
payments will be treated as a return of capital.

Market Discount. If a bondholder purchases a Series 2010B Bond for an amount
that is less than the adjusted issue price of the Series 2010B Bond, and such difference is
not considered to be de minimis, then such discount will represent market discount.
Absent an election to accrue market discount currently, upon a sale, exchange or other
disposition of a Series 2010B Bond, a portion of any gain will be ordinary income to the
extent it represents the amount of any such market discount that was accrued through the
date of sale. In addition, absent an election to accrue market discount currently, the
portion of any interest expense incurred to carry a market discount bond is limited. Such
bondholders should consult their own tax advisors with respect to whether or not they
should elect to accrue market discount currently, the determination and treatment of
market discount for federal income tax purposes and the state and local tax consequences
of owning such Series 2010B Bonds.

Bond Premium. 1f a bondholder purchases a Series 2010B Bond at a cost greater
than its then principal amount, generally the excess is amortizable bond premium. The
tax accounting treatment of bond premium is complex. Such bondholders should consult
their own tax advisors with respect to whether or not they should elect to amortize such
premium under Section 171 of the Code, the determination and treatment of such
premium for federal income tax purposes and the state and local tax consequences of
owning such Series 2010B Bonds.

Sale or Redemption of Series 2010B Bonds. A bondholder's tax basis for a Series
2010B Bond is the price such owner pays for the Series 2010B Bond plus the amount of
any original issue discount and market discount previously included in income, reduced
on account of any payments received (other than "qualified periodic interest" payments)
and any amortized bond premium. Gain or loss recognized on a sale, exchange or
redemption of a Series 2010B Bond, measured by the difference between the amount
realized and the Series 2010B Bond basis as so adjusted, will generally give rise to
capital gain or loss if the Series 2010B Bond is held as a capital asset (except as
discussed above under "Market Discount"). The legal defeasance of Series 2010B Bonds
may result in a deemed sale or exchange of such Series 2010B Bonds under certain
circumstances; owners of such Series 2010B Bonds should consult their tax advisors as to
the federal income tax consequences of such an event.
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Information Reporting and Backup Withholding. Interest paid on bonds such as
the Series 2010B Bonds is subject to information reporting to the Internal Revenue
Service. In conjunction with the information reporting requirement, the Code subjects
certain non-corporate owners of Series 2010B Bonds, under certain circumstances, to
"backup withholding" at (i) the fourth lowest rate of tax applicable under Section 1(c) of
the Code (i.e., a rate applicable to unmarried individuals) for taxable years beginning on
or before December 21, 2010; and (ii) the rate of 31% for taxable years beginning after
December 31, 2010, with respect to payments on the Series 2010B Bonds and proceeds
from the sale of Series 2010B Bonds. This withholding generally applies if the owner of
Series 2010B Bonds (i) fails to furnish the payor such owner's TIN, (i1) furnished the
payor an incorrect TIN, (iii) fails to properly 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 backup withholding. Backup withholding will not apply, however, with
respect to certain payments made to bondholders, including payments to certain exempt
recipients and to certain Nonresidents (defined below). Prospective purchasers of the
Series 2010B Bonds may also wish to consult with their tax advisors as to their
qualification for an exemption from backup withholding and the procedure for obtaining
the exemption.

Nonresidents. Under the Code, interest and original issue discount income with
respect to Series 2010B Bonds held by nonresident alien individuals, foreign corporations
and other non-United States persons ("Nonresidents") may not be subject to withholding.
Generally, payments on the Series 2010B Bonds to a Nonresident that has no connection
with the United States other than holding the Series 2010B Bond will be made free of
withholding tax, as long as such holder has complied with certain tax identification and
certification requirements. Nonresidents should consult their own tax advisors in
determining the federal, state or local tax consequences to them of the purchase, holding
and disposition of the Series 2010B Bonds.

Circular 230 Disclosure. The above discussion was written to support the
promotion and marketing of the Series 2010B Bonds and was not intended or
written to be used, and cannot be used, by a taxpayer for purposes of avoiding
United States federal income tax penalties that may be imposed. Each taxpayer
should seek advice based on the taxpayer's particular circumstances from an
independent tax advisor.

FINANCIAL ADVISOR

Public Resources Advisory Group, St. Petersburg, Florida, is serving as financial
advisor to the County (the "Financial Advisor"). The Financial Advisor assisted in the
preparation of this Official Statement and in other matters relating to the planning,
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structuring, and issuance of the Series 2010 Bonds and provided other advice to the
County. The Financial Advisor will not engage in any underwriting activities with regard
to the issuance and sale of the Series 2010 Bonds. The Financial Advisor is not obligated
to undertake and has not undertaken an independent verification or to assume
responsibility for the accuracy, completeness, or fairness of the information contained in
the Official Statement and is not obligated to review or ensure compliance with the
undertaking by the County to provide secondary market disclosure.

UNDERWRITING

Loop Capital Markets LLC, for itself and the other Underwriters listed on the
cover page of this Official Statement and identified in the Bond Purchase Agreement
between such Underwriters and the County with respect to the Series 2010 Bonds (the
"Underwriters") have agreed, subject to certain conditions, to purchase from the County:
(1) the Series 2010A Bonds at an aggregate purchase price of $32,561,807.60
(representing the original principal amount of $29,670,000.00, plus original issue
premium of $3,039,713.20 and less an Underwriters' discount of $147,905.60); and (ii)
the Series 2010B Bonds at an aggregate purchase price of $186,415,925.83 (representing
the original principal amount of $187,590,000.00, less an Underwriters' discount of
$1,174,074.17). The Underwriters' obligations are subject to certain conditions precedent
and the Underwriters will be obligated to purchase all of the Series 2010 Bonds if any
Series 2010 Bonds are purchased. The Series 2010 Bonds may be offered and sold to
certain dealers (including dealers depositing such Series 2010 Bonds into investment
trusts) at prices lower than the initial public offering prices, which may be changed, from
time to time, by the Underwriters.

Loop Capital Markets LLC, one of the Underwriters of the Series 2010 Bonds, has
entered into an agreement (the "Distribution Agreement") with UBS Financial Services
Inc. for the retail distribution of certain municipal securities offerings at the original issue
prices. Pursuant to the Distribution Agreement, Loop Capital Markets LLC will share a
portion of its underwriting compensation with respect to the Series 2010 Bonds with UBS
Financial Services Inc.

The following sentence was provided by Wells Fargo Securities, one of the
Underwriters of the Series 2010 Bonds, for inclusion in this Official Statement. Wells
Fargo Securities is the trade name for certain capital markets and investment banking
services of Wells Fargo & Company and its subsidiaries, including Wells Fargo Bank,
National Association.

42



FINANCIAL INFORMATION

The County's Audited Annual Financial Report for the Fiscal Year ended
September 30, 2009 included in this Official Statement as APPENDIX C, has been
audited by KPMG LLP, independent auditors. Such audited financial statements,
including the notes thereto, should be read in their entirety. The Pledged Transit System
Sales Surtax Revenues are identified in the County's Audited Annual Financial Report
under Special Revenue Funds as "People's Transportation Fund." KPMG has not been
engaged to perform and has not performed, since the date of their report, any procedures on
the audited financial statements in that report. KPMG LLP also has not performed any
procedures relating to this Official Statement. Copies of the Comprehensive Annual
Financial = Report may be  obtained from the following  website:
www.miamidade.gov/finance.

RATINGS

Standard & Poor's Ratings Services ("S&P"), Moody's Investors Service, Inc.
("Moody's") and Fitch Ratings ("Fitch") have assigned ratings to all of the Series 2010
Bonds of "AA" with a "stable outlook," "Aa3" with a "stable outlook" and "AA-" with a
"stable outlook," respectively. The ratings reflect only the views of such organizations
and any desired explanation of the significance of such ratings should be obtained from
the rating agency furnishing the same. Generally, a rating agency bases its rating on the
information and materials furnished to it and on investigations, studies and assumptions
of their own. There is no assurance such ratings will continue for any given period of
time or that such ratings will not be revised downward or withdrawn entirely by the
rating agencies, if in the judgment of such rating agencies, circumstances so warrant.
Any such downward revision or withdrawal of such ratings may have an adverse effect
on the market price of the Series 2010 Bonds.

As a condition to the issuance and delivery of the Series 2010 Bonds to the
Underwriters, all Series 2010 Bonds must have a rating of at least "AA," "Aa3" and
"AA-" by S&P, Moody's and Fitch, respectively.

CONTINUING DISCLOSURE

The County has agreed, in accordance with the provisions of, and to the degree
necessary to comply with, the secondary disclosure requirements of Rule 15¢2-12 of the
Securities and Exchange Commission, to provide or cause to be provided for the benefit
of the Beneficial Owners of the Series 2010 Bonds to the centralized information
repository or such other municipalities securities information repository as may be
required by law, from time to time, the information set forth in the Series 2010
Resolution, commencing with the Fiscal Year ending September 30, 2010.
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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 manner consistent with the Rule. See
APPENDIX B — "ORIGINAL ORDINANCE, 2009 ORDINANCE AND SERIES 2010
RESOLUTION." The County has not failed to comply with any prior agreements to
provide continuing disclosure information pursuant to Rule 15¢2-12.

LEGAL MATTERS

Certain legal matters incident to the authorization, issuance and sale of the Series
2010 Bonds, including their legality and enforceability and the exclusion of interest on
the Series 2010A Bonds from gross income for federal income tax purposes, are subject
to the approval of Greenberg Traurig, P.A., Miami, Florida and Edwards & Associates,
P.A., Miami, Florida, Bond Counsel, copies of whose legal opinions will be delivered
with the Series 2010 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 Nabors, Giblin & Nickerson, P.A.,
Tampa, Florida, and Liebler, Gonzalez & Portuondo, P.A., Miami, Florida, Disclosure
Counsel. Marchena and Graham, P.A., Orlando, Florida is acting as counsel to the
Underwriters. The fees payable to Bond Counsel, Disclosure Counsel and Underwriters'
counsel are contingent upon the issuance and delivery of the Series 2010 Bonds.

The proposed text of the legal opinion of Bond Counsel is set forth as
APPENDIX D to this Official Statement. The proposed text of the legal opinion to be
delivered by Disclosure Counsel is set forth as APPENDIX E to this Official Statement.
The actual legal opinions to be delivered may vary from the text of APPENDIX D or
APPENDIX E, as the case may be, if necessary, to reflect facts and law on the date of
delivery of the Series 2010 Bonds.

The legal opinions of Bond Counsel, Disclosure Counsel and the Office of the
Miami-Dade County Attorney are based on existing law, which is subject to change.
Such legal opinions are further based on factual representations made to Bond Counsel,
Disclosure Counsel and the Office of the Miami-Dade County Attorney as of the date
thereof. Bond Counsel, Disclosure Counsel and the Office of the Miami-Dade County
Attorney assume no duty to update or supplement their respective opinions to reflect any
facts or circumstances, including changes in law, that may thereafter occur or become
effective.

The legal opinions to be delivered concurrently with the delivery of the Series
2010 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
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expression of professional judgment, of the transaction on which the opinion is rendered,
or of the future performance of parties to the transaction. Nor does the rendering of an
opinion guarantee the outcome of any legal dispute that may arise out of the transaction.

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS

Florida law requires the County to make a full and fair disclosure of any bonds or
other debt obligations which it has issued or 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 occurred 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 2010 Bonds. The County has no obligation to 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 defaults relating to conduit issuers are not material
with regard to the Series 2010 Bonds and any disclosure concerning any defaults of
conduit financings is not necessary.

CERTIFICATE CONCERNING THE OFFICIAL STATEMENT

Concurrently with the delivery of the Series 2010 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 2010 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 the
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 Ordinance 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.
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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 matters 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 delivery of this Official Statement by the County has been duly authorized by
the Board.
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APPENDIX A

GENERAL INFORMATION RELATIVE TO
MIAMI-DADE COUNTY, FLORIDA

Set forth below is certain general information concerning the County, the County’s
government and certain governmental services provided by the County.

History

The County is the largest county in the southeastern United States in terms of
population. The County currently covers 2,209 square miles, located in the southeastern
corner of the State, and includes, among other municipalities, the cities of Miami, Miami
Beach, Coral Gables and Hialeah. In 2009, the population of the County was estimated at
2,532,000.

The County was created on January 18, 1836 under the Territorial Act of the
United States. It included the land area now forming Palm Beach County and Broward
County, together with the land area of the present County. In 1909, Palm Beach County
was established from the northern portion of what was then Dade County. In 1915, Palm
Beach County and the County contributed nearly equal portions of land to create what is
now Broward County. There have been no significant boundary changes to the County
since 1915.

County Government and Services

The State Legislature in 1955 approved and submitted to a general election a
constitutional amendment designed to give a new form of government to the County.
The amendment was approved in a statewide general election in November 1956. A
Dade County Charter Board was constituted and, in April 1957, completed a draft of a
charter for the County. The proposed charter (the “Home Rule Charter”) was adopted in
a countywide election in May 1957 and became effective on July 20, 1957. The electors
of the County were granted power to revise and amend the Home Rule Charter from time
to time by countywide vote. The most recent amendment was in November 2008.

Three amendments to the Home Rule Charter were of particular importance:

° January 23, 2007 — Established a “strong mayor” form of
government. This amendment expands the Mayor’s power over administrative
matters. The County Manager, who previously was chief administrator, now
reports directly to the Mayor, who has the authority to hire, fire and set the salary
of the County Manager. Under this new system, the Mayor also appoints all
department heads.
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° January 29, 2008 — Provided that (i) the two week qualifying period
for candidates shall commence three weeks earlier in order to be in line with the
State and (i1) the Property Appraiser shall be elected rather than appointed.

° November 4, 2008 — Transferred the County Manager’s powers,
duties and responsibilities to the Mayor and provided that the County Manager
assists the Mayor in the County government administration.

The County has home rule powers, subject only to the limitations of the
Constitution and general laws of the State. The County, in effect, is both (1) a county
government with certain powers effective throughout the entire County, including 35
municipalities, and (2) a municipal government for the unincorporated area of the
County. The County has not displaced or replaced the cities, but supplements them. The
County can take over particular activities of a city’s operations if the services fall below
minimum standards set by the Board, or with the consent of the governing body of a
particular city.

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

(a)  Countywide police services, complementing the municipal police services
within the cities and providing full-service police protection for the unincorporated areas
of the County, with direct access to the National Crime Information Center in
Washington, D.C. and the Florida Crime Information Center.

(b)  Uniform system of fire protection, complementing the municipal fire
protection services within five municipalities and providing full-service fire protection
for the Miami-Dade Fire and Rescue Service District, which includes the unincorporated
area of the County and the 30 municipalities which have consolidated their fire
departments within the Miami-Dade Fire and Rescue Department. The Miami-Dade Fire
and Rescue Department also provides emergency medical services by responding to and
providing on-site treatment to the seriously sick and injured.

(c)  Certain expenses of the State’s consolidated two-tier court system (pursuant
to Florida Statutes, Section 29.008) are the responsibility of the County. The two-tier
court system consists of the higher Circuit Court and the lower County Court. The
Circuit Court handles domestic relations, felonies, probate, civil cases where the amount
in dispute is $15,000 or more, juvenile cases, and appeals from the County Court. The
County Court handles violations of municipal ordinances, misdemeanors and civil cases
where the amount in dispute is less than $15,000.

(d)  Countywide water and sewer system operated by the Water and Sewer
Department.
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(e)  Jackson Memorial Hospital (“JMH”) is operated, maintained and governed
by an independent governing body called the Public Health Trust (the “Trust”). Based on
the number of admissions to a single facility, JMH is one of the nation’s busiest medical
centers. The Board appoints members of the Board of Trustees for the Trust and also
approves the budget of the Trust. The County continues to subsidize treatment of
indigent patients on a contractual basis with the Trust.

) Unified transit system, consisting of various surface public transportation
systems, a 22.4 mile long rapid transit system, the Metromover component of the rapid
rail transit system with 4.4 miles of an elevated double-loop system, and Metrobus
operating over 30.5 million miles annually.

(g) Combined public library system consisting of the Main Library, 47
branches and 4 mobile libraries offering educational, informational and recreational
programs and materials. It is anticipated that the construction of another new library
facility will be completed by December 2010. On an annual basis, approximately 8
million people visit the libraries and check out more than 8.9 million items such as books,
DVDs, books on tape, CDs and other library materials, while reference librarians answer
over 8 million questions. The library system is the largest free internet provider in South
Florida, registering more than 2 million internet sessions. Its web page offers an
extensive digital library of more than 1,500 downloadable e-books, videos and music that
are available 24/7.

(h)  Property appraisal services are performed by the County’s Property
Appraiser’s office. Tax collection services are performed by the Miami-Dade Tax
Collector. All collected taxes are distributed directly to each governmental entity,
according to its respective tax levy. The municipalities, the Board of Public Instruction
and several State agencies use data furnished to them by the Miami-Dade Tax Collector
for the purpose of budget preparations and for their governmental operations.

(1) Establish minimum standards, enforceable throughout the County, in areas
such as environmental resources management, building and zoning, consumer protection,
health, housing and welfare.

() Garbage and trash collection services to an average of approximately
323,500 households during Fiscal Year 2009 within the unincorporated area and certain
municipalities of the County, and disposal services to public and private haulers
countywide.

(k)  The Dante B. Fascell Port of Miami (the “Port”) is owned and operated by
the County through the Seaport Department. The Port is the world’s largest multi-day
cruise port in terms of cruise passengers, handling over 4,110,100 passengers in Fiscal
Year 2009. As of September 2009, the Port had the largest container cargo port in the
State and is within the top ten in the United States in total number of containers held.
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() The following airport facilities: (i) the Miami International Airport, the
principal commercial airport serving South Florida; (ii) the Opa-locka Airport, a 1,810
acre facility, (ii1) the Opa-locka West Airport, a 420 acre facility that has been
decommissioned, (iv) the Kendall-Tamiami Executive Airport, a 1,380-acre facility,
(iv) the Homestead General Aviation Airport, a 960-acre facility, and (vi) the
Dade-Collier Training and Transition Airport, a facility of approximately 24,300 acres
located in Collier and Miami-Dade Counties. All of these facilities are County-owned
and operated by the Miami-Dade Aviation Department.

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

The County’s economy has transitioned from mixed service and industrial in the
1970s to a knowledge-based economy. The shift to knowledge-based sectors, such as life
sciences, aviation, financial services and IT/Telecom has diversified the local economy.
Other important sectors include international trade, health services and the tourism
industry, which remains one of the largest sectors in the local economy. Wholesale and
retail trades are strong economic forces in the local economy, as well and are projected to
continue, which is reflective of the County’s position as a wholesale center in Southeast
Florida, serving a large international market. The diversification of the economy creates
a more stable economic base.

In an effort to further strengthen and diversify the County’s economic base, the
County commissioned a private consulting firm in 1984 to identify goals and objectives
for various public and private entities. The Beacon Council was established as a public-
private partnership to promote these goals and objectives.

International Commerce

The Greater Miami Area is the center for international commerce for the
southeastern United States as well as Latin America and the Caribbean. Its proximity to
the Caribbean, Mexico, Central America and South America makes it a natural center of
commerce in the Americas. Approximately 1,200 multinational corporations are
established in South Florida. In addition, the international background of many of its
residents is an important labor force characteristic for multinational companies which
operate across language and cultural differences.

Trade with Latin America, Europe and Caribbean countries has generated
substantial growth in the number of financial institutions conducting business in the
County. The large Spanish-speaking labor force and the County’s proximity to Latin
America have also contributed to the growth of the banking industry in the County.
According to the Federal Reserve Bank of Atlanta, as of September 30, 2009 there were
14 Edge Act Banks throughout the United States; five of those institutions were located
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in the County with over $11.6 billion on deposit. Edge Act Banks are federally chartered
organizations offering a wide range of banking services, but limited to international
transactions only. These banking institutions are: Bancafe International, Banco Itau
Europa International, Banco Santander International, HSBC Private Bank International
and Standard Chartered Bank International America.

The County had the highest concentration of international bank agencies on the
east coast south of New York City, with a total of 23 foreign chartered banks and over $8
billion on deposit as of September 30, 2009, according to the Florida Department of
Financial Services, Office of Financial Regulations.

Corporate Expansion

The favorable geographic location of the County, a well-trained labor force and
the favorable transportation infrastructure have allowed the economic base of the County
to expand by attracting and retaining many national and international firms doing
business in Latin America, the Caribbean, the United States and the rest of the world.
Among these corporations with world or national headquarters in the County are: Burger
King, Carnival Cruise Lines, Royal Caribbean Cruises, and Lennar. Those corporations
with Latin American regional headquarters include: Federal Express Corporation, Kraft
Foods International, Porsche Latin America, Telefonica, and Caterpillar.

Industrial Development Authority

The role of the Miami-Dade County Industrial Development Authority (the
“IDA”) is the development and management of the tax-exempt industrial development
revenue bond program, which serves as a financial incentive to support private sector
business and industry expansion and location. Programs developed are consistent with
the IDA’s legal status and compatible with the economic development goals established
by the Board and other economic development organizations operating in the County.

Between 1979 and the creation of the Beacon Council in 1986, the IDA provided
expansion and location assistance to 195 private sector businesses, accounting for a
capital investment of $695 million and the creation of over 11,286 new jobs.

The IDA’s principal program, the Tax-Exempt Industrial Development Revenue
Bond Program, has generated 439 applications through October 2009. From 1986 to
November 2009, bonds for 216 company projects have been issued in an aggregate
principal amount in excess of $1.5 billion. Approximately 9,409 new jobs have been
generated by these projects. The IDA continues to manage approximately 54 outstanding
Industrial Development Revenue Bond Issues, approximating $802 million in capital
investment.
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Other Authority Activities

In October 1979, the Miami-Dade County Health Facilities Authority (the “Health
Authority”) was formed to assist local not-for-profit health care corporations to acquire,
construct, improve or refinance health care projects located in the County through the
issuance of tax-exempt bonds or notes. As of November 2009, the Health Authority has
issued 24 series of bonds totaling over $1.9 billion.

In October 1969, the Board created the Miami-Dade County Educational Facilities
Authority (the “EFA”) to assist institutions of higher learning within the County to have
an additional means to finance facilities and structures needed to maintain and expand
learning opportunities and intellectual development. As of November 2009, the EFA has
issued 52 series of bonds totaling over $1.7 billion.

In December 1978, the Housing Finance Authority of Miami-Dade County
(Florida) (the “HFA”) was formed to issue bonds to provide the HFA with moneys to
purchase mortgage loans secured by mortgages on single family residential real property
owned by low and moderate income persons residing in the County. Since its inception,
the HFA has generated $1.18 billion in mortgage funds through the issuance of revenue
bonds under the Single Family Mortgage Revenue Bond Program. As of November
2009, under the HFA’s Multi-Family Mortgage Revenue Bond Program, revenue bonds
aggregating approximately $917 million have been issued for new construction or
rehabilitation of 16,752 units.

The bonds issued by the foregoing authorities and the IDA are not debts or
obligations of the County or the State or any political subdivision thereof, but are payable
solely from the revenues provided by the respective private activity borrower as security
therefor.

Film Industry

Miami-Dade County’s film and entertainment industry was challenged in 2009
with both a declining economy and a lack of production incentive funding from the State
contributing to a downturn in the sector. Major motion pictures were almost entirely
non-existent during the year, due to the lack of incentive funding. Television was the
bright spot in Miami-Dade County’s production economy at $55 million through the first
10 months of 2009, with USA Networks’ “Burn Notice” filming its 13 episode third
season entirely in South Florida, numerous reality series and the very active Spanish
language television business contributing about $20 million to the bottom line during
such period. This represents a decrease of approximately 38% in estimated spending
from the previous year. In all, more than 800 productions were filmed or shot on location
in Miami-Dade County in 2009, spending an estimated $90-$100 million.
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Surface Transportation

The County owns and operates through its Transit Department, a unified
multi-modal public transportation system. Operating in a fully integrated configuration,
the County’s Transit Department provides public transportation services through:
(i) Metrorail - a 22.6-mile, 22-station elevated electric rail line connecting South Miami-
Dade and the City of Hialeah with the Downtown and Civic Center areas, providing 18.5
million passenger trips annually; (i1)) Metromover - a fully automated, driverless 4.4-mile
elevated electric double-loop people-mover system interfaced with Metrorail and
completing approximately 8.8 million passenger trips annually throughout 21 stations in
the central business district and south to the Brickell international banking area and north
to the Omni area; and (iii) Metrobus, including both directly operated and contracted
conventional urban bus service, operating over 29.2 million miles per year,
interconnecting with all Metrorail stations and key Metromover stations, and providing
over 115 million passenger trips annually.

The County also provides para-transit service to qualified elderly and handicapped
riders through its Special Transportation Service, which supplies over 1.56 million
passenger trips per year in a demand-response environment.

Additionally, the County’s Transit Department is operating the Bus Rapid Transit
(“BRT”) on the South Miami-Dade Busway, a dedicated-use BRT corridor that runs
parallel to US1/South Dixie Highway. Service commenced in 1997 and was extended
from North Kendall Drive/SW 88" Street to SW 264th Street. A final segment was
completed in December 2007. The South Miami-Dade Busway traverses over twenty
miles, connecting Florida City (SW 344" Street) with the Metrorail system, with
connection to downtown Miami.

Airport

The County owns and operates the Miami International Airport (the “Airport™),
the principal commercial airport serving Southeast Florida. The Airport also has the third
highest international passenger traffic in the U.S. During Fiscal Year 2009, the Airport
handled 33,875,470 passengers and 1,699,219 tons of air freight. The Airport is
classified by the Federal Aviation Administration as a large hub airport, the highest
classification given by that organization. The Airport is also one of the principal
maintenance and overhaul bases, as well as a principal training center, for the airline
industry in the United States, Central and South America, and the Caribbean.

A five year summary of the passengers served and cargo handled by the Airport is
shown below:
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Passengers and Cargo Handled by
Miami International Airport

2005-2009

Total Landed
Passengers Cargo Weight

Fiscal Year (in thousands) (in millions) (million Ibs.)
2005 30,912 1.96 31,148
2006 32,094 1.97 30,735
2007 33,278 2.10 31,420
2008 34,066 2.08 31,590
2009 33,875 1.70 30,172

SOURCE: Miami-Dade County Aviation Department

Seaport

The Port is an island port, which covers 640 acres of land, operated by the Seaport
Department. It is the world’s largest multi-day cruise port. Embarkations and
debarkations on cruise ships totaled over 4.1 million passengers for Fiscal Year 2009.
With the increase in activity from the Far-East markets and South and Central America,
cargo tonnage transiting the Port amounted to over 6.8 million tons for Fiscal Year 2009.

The following table sets forth a five-year summary of both cruise passengers
served and cargo handled:

Passengers and Cargo Handled by Port

2005-2009
Cruise Passengers Cargo Tonnage
Fiscal Year (in thousands) (in millions)
2005 3,605 9.47
2006 3,731 8.65
2007 3,787 7.83
2008 4,137 7.42
2009 4,110 6.83

SOURCE: Miami-Dade County Seaport Department

Tourism

The Greater Miami Area is a leading center for tourism in the State. Miami was a
primary destination for domestic air travelers after Orlando according to the Florida
Division of Tourism. It is also the principal port of entry in the State for international air
travelers. During 2008, approximately 81% of international air travelers (excluding
travelers from Canada) entering the State arrived through the Airport. The Airport has
the third highest international passenger traffic behind New York’s John F. Kennedy
International Airport and the Los Angeles International Airport.
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An estimated 11.9 million visitors spent at least one night in Greater Miami and
the Beaches in 2009. Due to the economy’s impact on travel, Miami visitors were down -
1.6% in 2009 compared to 2008. Domestic visitors accounted for 52% of all overnight
visitors and were down -1.4 compared to the previous year. International visitors were
down -1.8% in 2009 compared to 2008 and made up 48% of all overnight visitors

While the majority of international visitors to Greater Miami Beach and the
Beaches continue to originate from Latin America, visitors originating from Europe
accounted for 1.2 million in 2009 a decline from 1.4 in 2008. Visitors from Canada and
Japan were also accounted for in 2009, with 537,000 visitors in total.

The following is a five-year summary of domestic and international visitors,
including a further breakdown of international visitors by region of origin, and the
estimated economic impact produced by those visitors:

Tourism Statistics

2005-2009
Visitors Estimated Economic Impact
(in thousands) (in millions)
Domestic Int’l Total Domestic Int’l Total
2005 6,029 5,273 11,302 $6,883 $6,875 $12,457
2006 6,263 5,322 11,585 7,688 9,108 16,796
2007 6,473 5,493 11,966 7,146 10,759 17,905
2008 6,341 5,787 12,128 6,557 10,745 17,302
2009 6,251 5,684 11,936 5,954 11,156 17,111

SOURCE: Greater Miami Convention and Visitors Bureau

International Visitors by Region

2005-2009
(in thousands)
Latin Canada
European Caribbean American Japan/Other Total
2005 1,213 686 2,673 701 5,273
2006 1,224 665 2,778 655 5,322
2007 1,294 683 2,835 680 5,492
2008 1,361 702 3,020 704 5,787
2009 1,279 682 3,067 656 5,684

SOURCE: Greater Miami Convention and Visitors Bureau

Employment

The following table illustrates the economic diversity of the County’s employment
base. No single industry clearly dominates the County’s employment market, and there
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have not been any significant decreases within the industry classifications displayed for
the latest years for which information is available.

Goods Producing Sector
Construction
Manufacturing
Mining & Natural Resources
Total Goods Producing Sector

Service Providing Sector

Transportation, Warehousing
and Utilities

Wholesale Trade
Retail Trade
Information
Financial Activities
Professional and Business Services
Education and Health Services
Leisure and Hospitality
Other Services
Government

Total Service Providing Sector

Estimated Employment
In Non-Agricultural Establishments
2007-2009
September September September
2007 Percent 2008 Percent 2009 Percent
56,200 5.3 45,800 4.4 39,100 39
47,300 4.4 44,400 43 41,400 4.1
600 0.1 500 0.0 400 0.0
104,100 9.8 90,700 8.7 80,900 8.0
61,400 5.8 60,300 5.8 59,000 5.8
75,600 7.1 73,800 7.2 74,100 7.3
128,500 12.1 125,700 12.1 120,300 11.9
20,800 2.0 19,600 1.9 18,600 1.9
74,800 7.0 72,600 7.0 70,800 7.0
145,500 13.6 139,500 13.4 134,900 13.4
150,900 14.2 155,400 15.0 156,000 154
103,700 9.7 102,000 9.8 101,100 10.0
41,800 3.9 43,700 4.2 42,700 43
157,500 14.8 155,000 14.9 151,800 15.0
960,500 90.2 947,600 91.3 929,300 92.0
1,064,600 100% 1,038,300 100% 1,010,200 100%

Total Non-Agricultural Employment

SOURCES: Florida Agency for Workplace Innovation, Labor Market Statistics, Current Employment Statistics Program (in cooperation
with U.S. Department of Labor, Bureau of Labor Statistics).
Miami-Dade County, Department of Planning and Zoning, Research Section, November 2009.
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County Demographics

Estimates of Population by Age
Miami-Dade County

2000 to 2030
Age Group 2000 2005 2010 2015 2020 2025 2030
Under 16 495,375 522,784 537,561 572,850 593,548 630,244 654,791
16-64 1,457,435 1,558,892 1,683,790 1,776,675 1,877,694 1,947,052 2,023,662
65 & Over 300,552 321,796 342,534 375,098 414,197 468,786 527,834
Total 2,253,362 2,403,472 2,563,885 2,724,623 2,885,439 3,046,082 3,206,287

SOURCES.: U.S. Census Bureau, Decennial Census Report for 2000. Projections provided by Miami-Dade County, Department of
Planning and Zoning, Research Section, November 2009.

Trends and Forecasts, Population in
Incorporated and Unincorporated Areas

1960 — 2015

Population in Population in Percentage

Incorporated Unincorporated Growth in
Year Areas Areas Total Population

Trends:
1960 582,713 352,334 935,047 N/A
1970 730,425 537,367 1,267,792 36.5%
1980 829,881 795,900 1,625,781 28.2
1990 909,371 1,027,723 1,937,094 19.1
1995 973,912 1,110,293 2,084,205 7.6
2000 1,049,074 1,204,288 2,253,362 8.1
2001 1,087,033 1,202,189 2,289,222 1.6
2002 1,095,529 1,221,147 2,316,676 1.2
2003 1,127,234 1,216,799 2,344,033 1.2
2004 1,271,676 1,099,261 2,370,937 1.1
2005 1,298,454 1,105,018 2,403,472 1.4
2006 1,350,926 1,084,591 2,435,517 1.3
2007 1,372,281 1,095,302 2,467,583 1.3
2008 1,398,177 1,101,490 2,499,667 1.3
2009 1,418,558 1,113,211 2,531,769 1.2
Forecasts:

2010 1,417,608 1,146,277 2,563,885 2.6
2015 1,506,519 1,218,104 2,724,623 6.3

SOURCES: U.S. Census Bureau, Decennial Census Reports for 1960-2000. Projections provided by Miami-Dade
County, Department of Planning and Zoning, Research Section, November 2009.
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Population By Race and Ethnic Group"’
Miami-Dade County
1970 - 2020

(in thousands)
Non-Hispanic

Whites and
Year Total® Hispanic" Blacks'" Others
1970 1,268 299 190 782
1975 1,462 467 237 765
1980 1,626 581 284 773
1985 1,771 768 367 656
1990 1,967 968 409 618
1995 2,084 1,155 446 519
2000 2,253 1,292 457 534
2005 2,402 1,455 461 497
2010? 2,551 1,621 526 442
20159 2,703 1,794 554 395
2020 2,858 1,972 583 347
(In Percentages)

1970@ 100% 24% 15% 62%
1975® 100 32 16 52
1980 100 36 17 48
1985@ 100 43 21 37
1990 100 49 21 31
1995® 100 55 21 25
20009 100 57 20 24
2005@ 100 61 21 20
2010 100 64 21 17
20159 100 66 21 15
2020 100 69 20 12

SOURCES: U.S. Census Bureau, Census of Population Reports for 1970-2000. Projections provided by Miami-Dade
County, Department of Planning and Zoning, Research Section, November 2009.

Notes:

(1) Persons of Hispanic origin may be of any race. Hispanic Blacks are counted as both Hispanic and Black. Other
Non-Hispanics are grouped with Non-Hispanic White category. Sum of components exceeds total.

(2) Numbers may not add due to rounding.

(3) Projections.

A-12



The following tables set forth the leading public and private County employers:

Fifteen Largest Public Employers

Number of
Employers’ Name Employees
Miami-Dade County Public Schools 38,819
Miami-Dade County 29,000
U.S. Federal Government 19,900
Florida State Government 16,100
Jackson Health System 12,468
Florida International University 8,000
Miami-Dade Community College 5,798
City of Miami 4,400
VA Healthcare System 2,385
Homestead Air Reserve Base 2,056
City of Hialeah 2,000
City of Miami Beach 1,900
U.S. Southern Command 1,600
City of Coral Gables 828
City of North Miami Beach 689

Fifteen Largest Private Employers

Number of
Employers’ Name Employees
University of Miami 12,000
Baptist Health Systems of South Florida 12,000
Publix Super Markets 11,625
American Airlines 9,000
University of Miami Health 7,025
United Parcel Service 4,982
BellSouth/AT&T. 4,100
Florida Power & Light Company 3,840
Winn Dixie Stores 3,500
Carnival Cruise Lines 3,500
Mount Sinai Medical Center 3,391
Royal Caribbean International/Celebrity Cruises 3,330
University of Miami Hospital 2,975
Miami Children’s Hospital 2,900
Sedano’s Supermarkets. 2,500

SOURCE: The Beacon Council/Miami-Dade County, Florida,
Miami Business Profile & Relocation Guide, January 2010
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The following table sets forth the unemployment rates within the County and
comparative rates for the United States and the State:

Unemployment Rates

2005-2009
Area 2005 2006 2007 2008 2009*
USA 5.1% 4.6% 4.6% 5.8% 9.7%
Florida 3.8 3.4 4.1 6.2 11.6
Miami-Dade County 4.6 4.1 4.4 5.8 11.3

SOURCES: Florida Agency for Workplace Innovation, Office of Workforce Information Services, Labor Market
Statistics and Miami-Dade County, Department of Planning and Zoning, Research Section, December 2009.
*12 month average thru December.

The following table sets forth the per capita personal income within the County
and comparative per capita personal income for the Unites States, the Southeastern region
and the State:

Per Capita Personal Income

2004 - 2008
Year USA Southeastern Florida Miami-Dade
2004 $33,881 $30,804 $33,540 $30,201
2005 35,424 32,442 35,605 32,058
2006 37,698 34,426 38,161 34,934
2007 39,392 35,695 39,036 35,368
2008 40,166 36,196 39,064 35,887

*Note that this table contains the most current information available as of the date of this Official Statement.

SOURCES:  U.S. Department of Commerce, Economic and Statistic Administration Bureau of Economic.
Analysis/Regional Economic Information System.
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Ager - Hem No. A{0)
3-1-05

- ORTINANCE N0, GS— . )
ORDINANCE-PROVIDING FOR “ISSUANCE OF MIAML-DADE COUNTY,
FLORIDA TRANSIT SYSTNM  SALES SURTAX . BRVENUJ . BONDS;
PROVIDING ‘FIAT SUCH BONDE SHALL BE PAYABLE-SOLELY FROM
PLELWGED REVENUES; PROVIDING COVENANTS WLLL RUSPECT TO
SUCH.BONDS, « T TTALLY “AUTHORIZRNG “18SUANCE OF TRANSIT
SYSTEM SALES SURTAX REVENUE BORNDS, TROM TIME TO TIME, Y.
AN AGEREGATESPRINCIAT AMOUNT ROT 1O EXCEED $500,000,000
TQ FRIANCE  TRANSPORTATION | AND - TRANSIT  PROJECTS
PROVIDING - FOK~ BSTABLISHMINT TOF TERWS, MATURITIES,
TWTEREST RATES AND OTHER DRTAILS OF INITIAL SERIES OF BONDS
BY SUBSEQUENT RESOLUTION; PROVIDING FOR ISSUANCE OF
ATIDITIONAL BONDS AND REFUI\DING _BOLDS; PROVIDING EOR. .

- CHEDIT. FACIEITIES,  RESERVE "ACCOUNT CRODIT FACILITIES AND
HEDGL AGREEMENTS WITT RESPECT TO BOUNDS AS DITTERMINUD 8Y
COUNTY; FROVIDING TOR SEVERABILITY AND'EFFECTIVE DATE

WHEREAS, pussusat ta-Seetions 212054 and 21 2.055(1), Floridi Statules, as nm"uded
{eollectively, the Tramiit Systom Salos Surtax Act™), Crdinence Ne, D2-116 eacted on '.Tulg:' 9,
2007 (the “Tramsit Systom Sulos. Sactax Ordientcs™) by fid’Boncd of Connty Commissiénars (i
“Bos:d”} of Minmi-Dade Covaty, Flerida {he “County™) andibe approval by = nujuiy ol af
the slutorate afiiami$sde Comty atx dnly cellsd slection held of Movember 5, 2007, e
County fovies and impotes o ame half of one peréent<40.5%) discietionaty ss&es gurtax em all
ansactions. cootzving in Miani-Dade County which arc subject fo e Stats of Flodda tax
imposed . on sales, use, rendals; admissions and“dther transachivy by Chapter 212, Flarida

Sttules, us amemled {he “Iransit System Salss Suri™); and

-WUEREAS, puryuant o the Trangt: Systerd Sales Surts Ast end the Trangit System.

Safes Surtax Ondinance, e Stae oF Florda Deperinenof Roveoue (he “Department’)

administors, collecis and eaforees e Tranell System Sales Surlax wd disttbrtes the fimds

collected aud received by e Department from the Lnpasiten of Gie Transit Systert Sales Surtax

e
e Agenda Ttem Mo, 4(0)
Pape No. 3
. ARTHTEI
TNCORPORATION OF RECITALS AND DEFRNETIONS
SECTION 108 Incorpopation. of, Be oo, Roand s and -determiges aod

ineosporates ag pazt of s Qrdinance the manters set forth in the recitals.

SH(ITiQA 142, -M?"‘Fiﬂv of W:oxds and Tenms. - In addition to words and torms
elzewhers _dqﬁ.nt;d in this Ordinange, the following words and wrms shall have the fillowing
eanings, unless smm;, wthor meaning is plainly infendad:

“;\cnmmls" lrnm-'w the: screrrots established under, or moguant fo, e pmviqim‘m n‘r thia
Crdicance, . .

“Avcreted Vatug? smeans, with respect t uny Compounding injerest Bond, {) the arsount
tzprogeniing the !\.ccrv_stad Valua‘n__f guch Bond s o'ﬁmy Compounging Date. as csmbljishnd by
te schedule of A‘ccmlcd Valucs _relating o such Bond, which amount represents the initial
prizcipal amount of such Bond plus the amwouni of inlerest tial bas secoued to such
Compounding Date calcultad @1t basis pEa thres kindted sixty (360} day year oftwelve (13)
Lhi:ty (30 day monihs, o (i) s ofany rlf{_Ec other then a:Compounding Date, the-Sum of (] the
Accreted Va‘lue on the precading Coppomding Date plus. (5) e product of {x) o fraction, tho
wumerator of which & e mmbsr of days having elapscd from the proseding Compornding Dats
and (he denominatar uf which Is the mumber of dayx fram such prul;_e;'ling Corpouding Prare Vm
the next snooending Ccmp;n‘;;djng Datr, oultiplied by (¥) the ditfgmnce hetween.the Aceretad
Values on such Coppinindizg Dg‘tm‘ which amenint repregpits the priscipal plus the amount of
jnterest thal hus ascrued to mueh dare of dc[c@ﬁnmim.. The Board may provide Ly Seies

Resotution thal, with respeet to any Seriss o7 Bonds, the Accrsted Value ss of any date other

Miarsil4s.s
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Vless ths Departrhent’s cost of nﬁmﬁ!i'stration (the ‘;th 'imu;:il System Seles Snrfax Proceeds”} to
the Cotnty for deposit in a separate special fimul (e “Transit System Sales Surtax Tmst Fund™
held Ly the Fhuance Dimetor of the County ta he applied to manaportation and farsit pmjeats,
nclnding cperation and maintenance thercof, as more particulaily duscribed I the Trangit

System Hales Sutax Ocdimence (the “Trnsit System Sales Surlax Peojects™, and may be

pledged and epplied to fhe payment of prncipat of and interest on bunds issuzd & finange or-

refinance Treusit Syslem, Sales Surtax Projects; aud

WHEREAS, pursuant to the Transit System Salos Surtax Ordimance, tweniy par_ccnf
(206%) of the Met T1ansit Syatem Sales Surlax Proceeds Iacc;ivnd by the Couniy are required to hy
distiibuted apmieally to celain cities lﬂ-:‘BLcd in Miarni-Dade Cmnty; and.

WHEREAS, the Board desires o malie provisiur: for the fssuance of hands, from thme 1o
thaw, to fuznce or rafinence Teansit Sysicm Sales Tarlex FProjects and ‘o indtiaily anthorize the
issuznce of boads ander e provisions of this Ordinance, from time (o fime, in ax ageregate
Drineipal amonnt ot to excend $500,000,000) to fraace Trausit System Sales Suctan Prejecs, all
ag mwors specifically set forth in this Ordinarce; and ’

WIOERIEAS, the Board desires (o aucr;'mplis':i the puzposes outlined ia the acu‘ﬂnpunying
memorandum {the “County Managers Mewwndndurs™), 2 copy of which is ineorporated fn this
Ordinange by ofercnce,

NOW, TRLREFORE, BE IT ORDAINED BY THE BOARD OF COUNTY

CUOMMISSIONERS OF MIAME-BADE COUNT'Y, BILOREDA, that:

M43
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PegzNo. 4

than 2 Cempounding Date shall-be delermined asing a c‘nastimt interest mte methud relier than
s pruvided in (h}:

“Addifionz] Bands” means any Bonds issued at aly time wnder the provisons of Section
208 of i Onfinance. '

: “Adminisirative Expettses” shall mcas any ad:nmisnativ;: r:xpsnseﬁ-mquired 0 be paid
under the provisfons of this Ordinance, inclidicg, without Hutlbdion, fars md ckpesses dus (he
Registrar, the Paying Apent and auy otoer Aduciarics, Credit Facil_iq:r Cherges and Ecbats
Aumouts.

“hmnstization Requiteinents” meass such monsys requized te be deposited . the
Redemplion Agconnt for ths purpuse of paying when due ot redeamniug prior to maturity any
Term Bonds tesaed pursuant w this Ordinance, tae spen:]ﬁ;: amounds and times ul such deposils
to he defermined in acordanes with or under the autharity of a Seties Resolution audlunizing the
tzsuance ot sach Term Bouds . 7
. “Annual Budget™ means the anenal bedget adepted by e Board for sach wigoal ¥eaz.

“Board” merns s Board of Cannty Commissioners of Miami Dadd Coarity, Florida, or
sy sueeessor of the board or body {n which the general legislativa puwors of the County shall he
vested,

“Bonds” means, collectively, any bonds {ssued under the provisicns f this Ordinance.

“Bondholders” ue “Tiokters” means the registered owners of Boads,

“Hond Service Account” means the Bund Service Account in the Debt Service Tind
created and designated by Scetien 502 of this Ordinance, topether with mmy Bood Service

Aceount subsccotnt desipnated v any applicable Series Resolttion

Mol 14338 5
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“Book Enfty Bands” and “Bonds in Book Batry Forni” merans Bords which are sulject lo
8 Book Eniry System.

“Baolc Bntry Systers” o “Book Entry Only Systom” means 2-systen under which sither

) b centiTleates sie no lssned and s grmershlp ot honds is reflectsd stlely by the register,

ar (b) physical certificates in fully registered form are fssngd tn u securities depository o to its

nomipce 85 registered owmer, with the certificated bonds;helé: by and: “immobilized” in the

; custady ol such securities depository, an wnder whish secords mainbzined by persony, other than

fhe Rsgistar, con.vdilme thee wheitten reenrd (hot, idontifivs. the-ownsship oud fansfer of the
ectivtalinerests i Bose bors, .

“Capital A;Jpr:ciatiun. Bonds™ tneans Ronds which arc Compounding Intersst Doeds
throughout their cotire tern. .

“Cities” tmcans chose cities ocalad jo Mizni-Dade County aad existiag as of November 5,
002,

“Cities’ Disiribution” means nwenly percent (ZG‘%)-uf the Mot I'ransit ‘System Sales
Surtex. Pracesds received by 'ﬂze_ Conny whith puesiaf to: the Transit Systim Sules Surbae
Ondinanee s required by be distributed o e Ciles, -

"“Clerl’” menns the ex-officio Clerk ar sny Deputy Clerk of the Ronnd or the officer or
affioens suwsceding b the puinsipel fumctions of e Clerk,

“Code” meany the :I;:r:;mal Revanue Cods of 1986, as amended from e to timd. Fach
eferenee to a section of the Cols shali.b: dosmed to inclnds the refated aited Stales Trezsusy
Regnladons proposad or i offtt 2nd opplicd fo the Bonds or theuse of thelr procecds, and also

inclndes all amendmens and saccoseor provisions tniess the contoxd sleardy cequires atherwise

MR

Agenda Ttem Mo, 4(0)
Page No. 7.

“County Manager™ _meg!_n.s fhe County Mansper ol the: Cusnty, iy Assistint Connty
Manzper, 1 desigiee of the County Manager or any sucosssor o the Couwzty Manager.

Lragt, serscment, or ather instrument sxeeuted by the

Cﬂ‘mﬂy‘ in mr‘;]aun.{un_wiﬂ: _ohl:ai g, B0 ;LL}m.ipJ;S(nﬁug ‘my Credit Faclity oo Resevs Acooamt
Credit 'Eat:iifty. for any ng@, incTuding, ‘at 0ot Fmited o, apy reimbutsement agreement,
manciat éuamnty agreement, or ﬁlagqb)"‘ga;ﬂ purchase agreement.

“Credit %w‘ht}f‘ meanG a poliy of _insumnce, surety bpnd,- letter of credit or ofher

financial product which muarantees the promipt paympni of all or any portion. of fhe principzl of,

premiue, 3 miy, or Literest oa any of the Bogds, endfer provides funds forthe gaymend urt

purchase of any Bords, R
“Credit Facility Charges™ 1aeang fa} Lndtial Crodie Facility. Chasges, end (b) Reewrring
Credit Faciline Cherges.

. “Uredit Facility Poovider” e

8 25 msurasge company, bank o7 other (:rgani.u‘lﬁon
wehich kns providod n Crodit Fesility in commcetion with.any Serics of Donds. '

“Carrent Tnlerest Bonds‘f_mx_azms }301“15, the intetgst o5 which are paydbl: pedodically
from theT dale l‘J[iSSUHJ'.LCU. . o

';De'm Servire Fund™ means the Wfarai-Dade County -lransil Sysiem _Suir.'s Surtex
Reveswe Bonds Debt Service Fund, & find created. and desianated by Soction 502 of this
Ordinance,

“Deparunznt” meass the S_;zﬁ: of Floride Departuent of Revenue

“Tiepasitary” means any }:ank ar st sompany duly autherized by law to engags In the
bynling brsiness 2nd designated by Hie Gaunty o 2 depogitrey of moneys under £ provisions

of this Ordinaace.

umina 54
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“Cotnpounding Date” means, with respeet to any Componnding Interest Bond, the date
um which nbecest is conyoundod for purposes of determining its Ascreted Valus:

“Componncing Imterest Bonds™ medns Bonds, the intersst on which (2) shall be
compounded periodically, (b) shail be poyable at matucky or redemption priar to maturity, and (c)
shail b'- determined by reference to the Accrotod Valne =nd includs, but aot udted to, Capital
Appreciation Bonds znd Convertible Capital Appreciation Bonds.

“Coasfmction. Fond” means e Miami-Dads Coundy Transit System Seles Svrimn
Conshuctioa Find, a specfal fund ereated and designated by Seciion 401 of this Crdinance.

“Copvortible Cepital Appreciation Bends™ means ﬁnnds, the interest an which frow thair
iesuence dute or dufed date watil specified coaversion dete is componnded R:riadj‘rally, and
from ard after snch conversion daie is payabic nol less often than snmually, caloviated on fhe |
basis of the Acezeted Value on such conversion dale, il the Acersted Value of which as of scid
conversion date is treated as the principal ammmt for purposes of payment or Tedemption afier

such convassion date.

“Cost™ or “Costs” =3 applied {0 any Frojects, cans end shall embrace the cost of
acquisition end constricbon and all oblipations for cxpenscs and all items of cnst which arc set
Torth in éecdon 403 of *his Ordinance, .

“Covnterparty” means a pariy, other than the Coungy, i 2 Hedae Agreement

“County” means Miami-Ilade County, Florida, a'pn]‘iiical subdivision of the State of

Floridz,

“Caunty Atomey” means the Comity Aitowey ol the County, auy Assistant County

Atumey, & davipnes of fie County Alomey of anly sucesssar t the County Attorney.

WSS
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. “Fimatice Dinotor™ means the Finance Dircetor of the Cointy, her desiguee of e L‘z[ﬁcar
3¢ oiffcars suncesding wo Bor principal fimetons,

| “Firsl Lien Obligations™ means Bonds fsswed pursuant to this Ol‘dil;lzluce, e;mi shelk also
inehide, where wpplicable, other obligations, in each case satisfving the provisions of Section
208{6) or Bection 209(z). == appl.icalh'le, ndd specified by sepacaie ordinance or resohition, as
appiicabis, of ths Board to be lirst Lien Obfigations, which ordinangs ve resoltion may contain
covenaats, amoug others, siniler (o the covenanis contained i this Crifnance.

" “Piscal Yeur” means tie fisgal year of the County.

“Uiteh” meens Fitch R,-m:ngs, Inc., ifs suecessors and nssig.;u}, apd if sucdl votity no longer
performs the funcions of 4 sseurities rating agency, “Fitch” shall rofi tu Bty other nationally
mcognized'secwmﬁ.es Thiing agsney designated by the County.

“Fixed Fate Boods” means Bonds, the interest rafe on wiich (2) is not, muder uoy
circumslances, subjecl tp change duving thel remaining lerm, or (W) i subject to change at
s‘puciﬁci] times and in specified amonnts so that the yiekd and aonnal debt service for zarh period
darirg thair cemaining term is fixed (guch as a stepped cdipon 56né); 2ny bouds which wees not
Fixed Rute Bonds e of their dmte of igsusnce shall b‘mm& Fixsd Rate Bonds as of any dale after
thair issnaziee on which the requizements of (2) or (5} above are met, .

“nds” meaus the funds estzblishec under, or pursnant to, fhe prnvis.{nnt of this
Ordinanee. ‘

“Government Obligations” means: (4} direct cb&iguﬁx‘ms of, or chligations the fall o
timely paymnent of ihe principai e‘fand interest an which ere uscondiGonally wuaranteed by, the
Uunited States of America; () oliwr evidences of indehtedness fsmued or guztantesd by any .

ageacy or oamumﬁnﬁ which has been 0r may be creaied [er!Ianl.tD ar Act of Cocgress as an

Meatiaans
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! Ll Stales of Aweiea:iv the cxiont nocondidonally baving 2 combined capital, swphis and ndivided pr.Dﬁfs of not less than $100,000,600. The -
guzrmwod ag w flf“ iil_‘d t_h.'ge_ly 1?3Y_1?1¢ﬂt Dy the United States of America: {“l auy honds or other dsfiditon of Governmeat Obligations does not inclde, nor does it perris, investent it mutwal
oblizations of any state of the United Stutss of Americe or of any agmey, instromentality oz Funds 4r Wit Irveshosnt frusts.
togal goveriments] andt Of any wich siete: {73 whishy acn ot callable for edemption priar o

“Hedge Agreement” means 21d includes an ‘mforest rate exchange agremusut, an intarsst

mahsrity, or which havi heen duly called {or redempiion by £ae obliger on 3 date or dates N .
¥, OF W ¥ Fedempgion, by & swap agroement, forward purchase conftract, put aption cenfract, call option tontmact of oiher

specified and aa to which ievocable instruclions fave beon giver io-s hstes of evorow agent in

financial product which ix used by the County e8 a hoduing device with respect to its oblgation:
Tepect vf such bands or o;’nur_nﬁllgguoﬁby the obligor t3, givo dua potics of meh redemption ) 1o pay debt service on auy of the Bunds, enfered inta betwein the County and a Counterporty;
D dats ich dite ar dots s-also specified, in such. i i i) whi . : '

ot sach date ar dntes, which <ate ar dotes shall be-slso specified, in such- instructions, (1) which provider thik such arangement shall be spetifically desipnated in 2 cartificale of e Finanoe”
are secured as fo p:m:

i it 4 redemmption, premiuin, iF any, by a.fand conusisting

Director a2 & “Hedge Agreeneat” for purposes of dis Ordinanue; and peovided further that at the
oaly of cask andfor obligations of the character described in clouses {a) ox {b) sbove which fimd tine of entsring ipld sich Herge Agrecment fhe County shall v obtained writtor svidones
sy 56 agplied only b the peypen) of sush primcipeal.of and nteest and edemption prezninm, i it emtoring oo such Hedge Agroement will not, iz aud of iself, result n a witidrassed or
eny, on sk bends or other oblgatipas on theirmenirity date or dates or the redomplion date or | mluniiou of any ruﬁ;1g assigmed tu fac Bonds by z.iRah'ng Agency .
detcal_spcciﬁtd'in d:q Irevorahle instuctions referred 1o b sebolanse {i} of his clapse (o) 25 “Hedpe Cliatges” means chages pysble by the Connty to a Counterparty upon the
HpPrOpTiets, and._(iii} a5 10 which the principn]. gf and j.rﬂr,mn_[ on.the ohligations of the character saxulition, roival or wrmination of ary Hedge Agresment and any periodic fee payable by fo
desoribed fn elauses (=) or () shove on. deposit i pusch {¥nd along with any césh on depoditin Churty tokeep sich Hedge Agreement in effect and ang- oihor required payments, sxolusive o2
such find are sufficiant 1o pay principal of and intecsst and tedenption premiu, if any, on the Hedge Cbligations.
bonds or other gbligetivas desedbad in ihis chase (G) on their memzily date of dates or on the “Hedge Oblipations” means ust payments reqaived Lo be made by the Couaty undzr a
T & Gt g ¢ 2 5t pay r od Lo be i zr
“soderapion dute or dites specified. in, the iricvocable fnstrustions Teferrsd fo & subelause () of . .
elempticn e te viructions afeired i i sbclaas () o Hedge Agrement fion fine 1o e & & resolt of fuchustion in hedged interest rees, or
this clause (c), as approptiate; and {d) certifloates. that cvideacs ownership of the oty to Mhnation in fhe vine of Any index: of paymeat
paylents of principai andfer fnicrest un obligations duseribed in zny of clauses (a), (b} ot {¢) of “Hodge Receipts” mesns net peyuments received by the County from 2 Cowateqpaity
this definition, provided that sack abfigations shall be held in rust by a bank or teust sompany or wnder a Hedgs Agreoment. )
4 pational banking assochatios muhorized fo exercise Lpeporate. frust powers and subject Lo “[aitial Credit Facility Chargus™ moaus and inchudes any premivm, comonimenr fae o
' B . ey , O enr fa
supervision or exawination by federal, stale, terirorinl gr District of Cohunbia autherity and . . .
: other issuance charges payable by the Counly lo any Frovider for the issrance of axy Credit

Hiuailiaast 3
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. o —— o Lo, any. Bonds, & the . . o
Eacifity or Reserve _Arx;n_: g Credif, Facility relating. lo- any Bonds, & the timo of the inftial ax person conitclled 6t sopervised by cand-fting s nrufhentaliS 67 the UiEted Statos
tssuance of such Bonds, tngelbsr with: soy.relajed foes.and oxpenses, inchuding, but vod limited to,

" Gipvemment pumant to ntbority granted by: the- CifEYas: (€ ggneral “Hhigatins of any stafs

th fegal feek wnd expenses,

gsl copnsel to. the, Provider of any Crodit Facility ar Reserve: of the United States (other Lo obligations Tited lower than the thie Wibesi ginles by e
Acuc;n,g;t Credit Tactiry, which the éuu,ntst. i mequired Lo paysor-for whtich it is req'mmd to maks Rating Agenties, o ihe valeni a Roting Agency rales’snch ‘gsherat Sbligitionsf, (e} repuichase’
+reimhursemat, by shelh not. hclure sy Pagmens, Obligations or-Recursing Credit Faciliey agrooments witt any bank or trust company otgnized wndet the lws of 4y statd of fab Trited”
Charges. . . Tt e States of America or any national bankig assotiation or government boud dealer ecporling to,
“Inbetest” or “luterpst! ieans the interest an e specified obligations; in the cass of trading with, and recognized as a primery déder by, the Fedsral Reserve Tank of Neéw York,
Conmpuunding Tuterest Bends, e interest component inchuided in-the Maurily Amount (snd in which.apresient is fully.secured In ot demount at least equal 1o oite hitndred three potcant (103%)
the Az Velus, horeof piyable ol sodeption) ehil} bo fesmec. fo comsinte principd; ST ils fur nmarket valve by Govemment Dofigesions delivered 1o wifather bk br trisl ciripany
provided, howeser, fant for punypscs af ety limitation contaived i fbis Ordinance of in any organiesd under the laws-of eny st 5Fahe Uritad Strtes of Afnerict or ‘hay Rafional Sstldng
Seties Reypdutign ou ihe ismance of an aggregate poncipal amont of Bods of any Series, tiy - association, me custnc;.ian,‘(f) certificales of deprsit or similar afcantemiite which dre n!.t'ad n
principal amourt ef Compoundinue Interes. Bunds shall be the ifial privclpe? anent of sush ane of te o highist rating eategories by ench Raling Agsm;y' {te th .

fit a Ratfwg Apency
Conpannding Tnterest Hondsn e femunes date. rates sich iostruments) with any Tedeval or Stato of Florida hagl, st ciopanyof sdvings and
“Tnturest Fayment Dafe” means, when. used with refience 0 any Bonds, e dotes 0 loru asseciation which is a member of i Foderal Deposit ¥nsurance Corpioratiod, () tavestiront
which interest 35 sinted to ha due, a4 any, date on which ftorest becowss due Gn zecoun: of fie agresments oz conltants Whl:ch arc rated; ‘or 4rc fssued 0 misrantesd by an entity whase lofig- " )
early cedemption at iy aeount of the hapoening of ot wrsnt which, under fhe terms of such tenm unsecured obligations are sated, fa one of Hiestwh’ Highiest niting categories by the Rafinig
Pumils, requires a paymegt of imersst: i.be made. Agencies {lo the cxlem'a‘ TRating Ageney retes such instrimfents), dnd wiich’ are not roquired to”
‘7“"35“““‘3_;’- Gibligatiyns”, means {g) Covernmear Obligations, (b) bonds, debentores or -bm yegistered undar the Securitics Act of 1933 hut miay be so rigistered; Whersby under dxch
notes issued by euy of the foliewing liederal ageaotss: Danks for Cooperatives, Feceul auch investment ageeement of cunlact the: party. 33 absolutcly and Wnconditionally obligated o
Inermsgtiats Credit Bunks, Pederal Home Loan Banka, Export-Import Bk of the Unifed Staes, Tepay the monsys fnvested by the Comity. and julerest at a"gu‘zﬁmiiccd iz, withowtiny right of
Government Matwnal Maitgage Associalion, Federel Cand-Banks, or the Yederal Nadonal recaupmaDt,, coumtarclaim ar set.offf-provided; however; i such paiy ey have e Tight to
Mortzage Associgtion {inchiding participation cordificates issued by such Assaciation), (¢} all assign its obligations mder any such agresments or coniracts to'any ather entity if thi favestment
other abligations ismed or weonditionally guaranrsed ag tn panipal and infecest by aa ageney apreoments or contzects shall confimie to be raied in one of the T dighesd ating catogonts by

M55
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the Rating Agengies. (io.the extenta Rating. Apeucy rates-such agreements or contracts) and if

swih apresmenis or conlrast

ot b regigtared, the apresmentsior conacta™shall nat be
requived o be regis_texed under the Scourities Act of 1933. by reason of such assigument; and {h)
any oiler investmpnt. whith is.a permined Javestreert for pubiic.fimrs under Cuwsy urdinanee
orimle,

“Wlaturity Arnount” means, with respect to any Compounding Infercst Bond; e value of
such Compounding Interest Bond which iz dus at its sinted matorisy.

“Mawinem Principal and Interest Requitements” means, a3 of any particular datc of
calontation, the grestest amount of Principat and Interest Requiremeuts for the then enoent or
any futnre Fiogal Year, - . - )

“tayag means th Mayar,of:the Cousty er in. e absence of the Mayar, fis fesignee ot

the ellice: or oFfcers suceseding to thal lunction.
. “Moody’s” means, Moody’s Ineeslors, Servict.ine., its-sucosssors and assijms, and if such
entity no_longer performs the. funetions. of o secnritigs sating agency, “Moody’s” shall refer fo

ny i netiogelly reognized securites nting agengy. déigaied by Lhe Cowmnty.

“Multimedz! Bands™ miepns Bonda which caﬁtiﬁn provisiuns allewing for thz payinent of
-intorest gt different rajes. dnring diffecent interest.periods and for the establishmant of differant
interest periuds and interest cates; he Infoesst rate dveng oy poziicular inderest petiod may be a
wariahle rale or 2 fized rate, ‘

“Wet Transit Sysiem Sales Smtaw Procesds”, means the fmds collectsd zod meeived by
the Department froon the impp&itiun.-of.g._e.'j‘_::;;:sit.Systcm Sales Surtex less the Depariment’s

cost of zdministration.

MluTktasES
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“glgdged Reveoues” means- (), the Plodged. Transit. System Sales Surtar Revenues, (b) |

Hedge Reesipts and .(c)_z,l,lgi;rmua‘ys&_ and. irvesiments (and uterest enmingsion deposit o the
oraclit of fhe Fupds and Acemurts, except for, mousys snd investments on deposti te the eredit of
any rebates fund pr rehets Acerunt sstablishert pursuant o this Drdinance,

.“Pludged Transit Sysfers- Splea Surtax Revenues™ meaua the Nst Frousit- System Seles
Suri Provesds reostved by tho Counly loss the Cilics” Iistribution.

“Principal” ot “pneipal’ mesny the principel of the spevified obligatios; in e s of

Compounding Irierey Ropesy, Whe, inlerest compenent of the Matwrity Valus (or Acureted Valne

payahlz pon, redemption) shull he doetfed: to 'consiitaby prinetpal; provided, howuever, tat for-.

purposes of amy, limitation

mjained i this Ordinance.os. In any Series Reschiion en the

isannse of an apuregeie principal amount of Honds.of any Series, the principal zxiomst of

Compounding Interesl. Bonda shalt herthe fuitial principal nount of such Compounding Tterest
Bonds on the fsmuesnces date.

*“Principal apd Inerest Requizements” means the respectve amewnts which e required
in rach Fiseal Year to pay (a) prinipa] and interest,on afl Bonds then Outstanding for such
Fiseal Vear; and (b) the Amortization Requd-cmerds, (£5ny, for al| Terrs Bonds then Untstanding

for such Fiscal Year. I coreputing “Principal and Interest Requireoients” for eny Fiscal Vedr,

e following rales shil appiy:

(1} .inthe case of Varizble Rate Bonds, intercsl shall be computed at the fized rate of
interest(s) throwth mzhicty wiheh such Variable Rate Bonds would have borne bad.guch

Variekls Bate Booda boea issuerd as Fixed Rate Booda on their date of issusnee, =5 set forlh ina

M1
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“Optional Tender Bouds™ mesng Enmls,&a{e.amra of which 15 an opticn on the part of the
fiehlses of such Bonds {o tender such Bonds to the County or a fidustary for such Holders finr
payment O prichase prior to stated menmity,

“Ordinance” meaus this Orifinance s the sume may e amended ar supplemented frum
fime to time in acenrdance with Article VIIL

. “Outstanding” meang, when vsed with respect o the Bonds, all Bonds previously
delivered exoept: ’

(«)  Bonds paid or redemned or defivored 1o or acguired by e County for
cancellation;

.(b) Bonds which undur Seetion 201 of this Ordinance Oljundl:r [he tems of the Sedes
Tesobution relating to such Ronds. e5e no longer deemed to be Ouistanding (such as Boads fhat
have bean defeasrd); and

(¢} ferpurposes of voding, piving directions and pranting cumsents, Bonds held by the
Cc\‘mty or by a7y agent of s County, except that when Boocs sre held by awy tonder agent or
remarketing npew, such tender agent ov cemakuling spenl miber theu the Counry shall b
deemed the Holder for .pllipﬂies of voling the same fire purposes af rmending this Ondinence o
the Series Resvlution vnder which the same wers fssned or for the purpode of giving ditections or
granting consents under this Ordinence ar sucd Yeties Resolution,

“Payrgent Obligation” meuns am obliganpn of the County orsimg under a' Credit
Ajzeement; (2} to refmburse any Pravider [ anwunls advaneed by such Provider under » Crodit
Pacility or Resetve Acootnt Credit Facility which are used (i) to pay any principal, Maturity
Amaunt a1 Accreted Yalue of, premiun on, or infsrest on any Bond or Bands, or (if) to purchase

uay Hond or Donds for cancellation, ot (i) to puchase any Bond ur Bonds firr remurloeting, o

e 1457 5
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eeyfificate of the Counly’s Timncial advisor a1 senfor managiug undersiter with Tespect te meh
Warizhle Rate Bonds delivesd to the Finance Director or: their date of issuanee;

(i) o the eass of Optioaal Tender Boods, the date or dates on which the Heldsrs of
such Opti_onal Tender Bonds may slect or be required to tender such Optivmal Tender Bonds fur
.pﬂy'mr:n't or purchese shell be ignored and the stated ﬁatas‘ far Aﬁorﬁzation TRequuuneals and
principal payments therzaf sl b used for surposes of fhis caleulation so long as the source for |
-said paymeent or purchass is a Credit Pacility which provides fimds for the payment or purchase
of such Optional Tendsr Bonds upon tender; provided, bowsver, st notwithstancing fhe
forepoing or e provisions of clavse (1} ahove, during awy period of time afler the Providor o7 a
Credit Facility has advasced finda vader a Credit Facility end besore such amongt iy repaid,
Principal and Interest Requuratnents shall include the priceipal amount so advanced szl inlerest
thisreon, it accerdacce with ke priocipal n:‘paym!:lif schedule and Interesi vate or 1ates Speeified
inihe Cred’t Agremuen! relating t0 sich Credil Facility; !

() in the case of Capital Approciation Bonds, the Acoreted Value or Maturity
Amount shall be inctaded when due and pavable;

(v} in the case of Lonverdhls Canital Approciation Bouds, the Actweted Value or
hdatuority Amount shall e inchided when duc arc payable;

(v} i ell or a portion of the principal er Amartization Requirements nf or intercst on
Bonds is payzbe from finds set aside or Ceposited for sweh purposs (other than Tunds on deposit
in fie Resorve Acoutnl), mcludmg funds defrosited to the credit of the Construction Fund,
togathur with projected samnings thereon, such principal, Amartization Requirements or utereal

aball not be included in computing Puncipal aud Inlerest Requinunsuts il such Crads, ingerher

Mz 19558.5
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with the invmﬂtm_ent car_ping:g_,ﬁ]e_repu, will progide sufficient moneys to pay when dus sch
prinsipal, Amorfzation Requiccmes or interest, as applicable; and
(\_n) 0 the aouf matl!_]\g_(,‘gumy Tigs entered inlo aHedge A grecrientovith ;esp‘u:i i
any Bonds md_pplwiﬁtstgl}djng__ﬂ;e provisions of clauges {{} through (¥) above, while the Hedzs
Agreement is n effect and so long a8 the Counterparty has.not tiu[aul:ed thereunder, for G
pupose of determintog ﬁ!“ Principal and Inferest Requirements the fterest rats with mspect o
the principal amont of suck Honds equal o, the Ynativnal™ amount specified in e Fedge
Agrozment shalt he assmael o be (A) il the Hedge Obligatinnsamderthe Hedge Agresment 2r2
commted hased dpon a fixed rate qf intevest, the actual mats of interest upon which -he Hedye
Obligations undet such Hedgr Agrecmeny.are computed, and (3) if the Fledge Oblijptions under
the Hedie Agroouent are comred bised wpon & variabls rate of inforest, the fixed rate af
imteresl upon which fhe Hedge Obligations under the Hedpe Agreement would Lave boon
computed hud tho nterest Trte wpo which fie Hedge Obligtions nnder the Hedge Agrecment
are compited bgen 4 fized ate of irterest on the date the Hedge Agreomert was cntored jnto, a5
set forth in e certificate of the Cownty™s financial advisorsith respentfo such Hedze Agraement
aativarid to the Financs Direcior op the date the Hedpe Agreemment was entered inte;

(vii) p[i;lclps._l_ and interest on Bonpds dug ondbe first day c_lf a Fiscal Yesr shali be

+ deemnedl o be due Tn e prior Fiseal Yenr; and
(vill)  except ay previded in Section. 608 of tis Ordlnanue, Fripepa! asd Interest
Requircuents shali zot inciude the. palucipal of, mdempion. premimm; i1-any, aad inferest oo

Subordinste Obligetions.

M85
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) all charges ofslse type duperibed du the deffnition of “Initial Credis Facllity Chafins” rslating

to the rup_l_ac_t_:,mmi ulny Credhis Bavilily.or Reserve Account Credit Fagility for any Oufsm_ﬂhg
Bonds with a new Credit Facility or Reserve Account Credit Facility, and {c} any other foes,
ehalrgus o amepnts the Counfy is r;quu',ed to.pay to any Provider of & Credit Fncﬁity of Rescrve
Account Credil Facilily (other than Initial Credit Faeitity: (Charges wmd Puyment (bligations)
under nny Credit Agreemen, inchucing, byt not limited 1o, drawr faes; transoction fess, “gross up
chargys” ermination fees, qryal fops, expensos nf. mobi Brovider which the Covaty is requirad
o pay or for which it s rgqu.ire_d‘m reimburse such.Frovider, snd any payments the Coubty &
required i make lo indsmnify arly emch Provider forany gosts o cxpenses incurred by  or ooy
fass suflored by it in comertion with & Credit Fanility or-Reservn Account Crédit Faoility, bt

shall nok inlone any Pagmmént Obligtiens,

“Redempiion Accm&pt" means the Redernmion Account ‘o the Debt Service Fund created
and degipnated by Segtion 302 of fhie Ordinanee, opetier with any Relemplivn Accotint

am

it by amy applicahle Sories Resolution.
'y Amy 2p

“Refnding 5" means e onds- lsued at 0¥ time inder the provigieds of Serton
200 ot‘ﬁs Ordingaes.

*Registrur o7 Puying Ajent”. meaps &5 1o ﬂ_ury'Seres of Bonda, = pank or trust eompany
within_ or witt‘mut the Smie, v i&_::l_: hag heen designated by the Countyas the Registiar or Payicg
Ageat, or amy one or rombination of thesg fanstions, fur snch. Series; provided, however, that
zny banle or trust pompany desigoatsd gs Registrar o1 Paying Apert for any Serices of Hondy st
have an apgregate unimpaired reporied eapital, surphus and retalned eansingy 0.1" uot leas Gan

F169,600,000.

W USIT
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“Project” means Transit System Sales Surtix Projeets which shail be Timanced with
proceeds of Boods issued under fhiz Ordinance, ideutified as a Project by 2 Series Resolulion
provicing foe the jssuance of any obligation to finance or refinance ity east, in whole o in pert,

. “Provider” meus a Cradit TFavilizy Provider ar Reserve Account Credit Facility Provide,
ag indicated by the context it which such term fs'med.

“Qualificd Bammings” means the invcshnmll eamings oa moneys on deposit in the
Revenne Fund =nd the Debt Sexvice Fund and the Aceonnia thorsin and'in_any sinilar funds anid
aecomts established with rcspcc;l to Tirst Lien Obligations not cogstitating Boads; provided,
however, that éuvn:stment eamings on moncys on deposit i the Reservie Account or i any
similar account established with raspect to Firsl Tisn Obligations aot constiuing Ronds shall
only be: desmed “Quelified Eamings™ if such fvestment earnings are net yequired to be relamed
therain,

“Rating Apgeney” or “Rating Agenciss” means Fitch, Meody's and Stundard & Poor’s,
but ouly o the a?‘:tett that each such catity has essigned 2 rating which is then 1 offect a5 te any
Series of Bonds Outstanding; provided, however, [hat as-ased 7n the definitions of “luvestment.
Ohligations” in this Ordinancz, “Ratiug Agency” ar “Reting A gencies™ means Fitek, Mandy's
andfor Standard & Poor's, s applicaole, withowt regard io whether such encity has assipned o
raling to any Series of Boads.

“Rebate Amoum” means the amount of any rebate or penalty in licu of rehate which T
payable under Soction. 148(1) of the Code in sonuection with Bonds.

“Recurting Credit Facility Charges” means 2nd inchudes ) alt charges payable by the
County o any Provider of a Uredit Facility or Reserve Acvount Credft Fecility under any Credit

Aprezment to renew or extsad the term of any Credil Fucility or Reserve Account Credir Bacility,

KEam 11537 5
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“Regneler Record Trite” means that day precedivg any acheduled uterest Payment |Jate 15
it ogtphliched a5 the liegﬂu Record Date by the Series Rezohution applicable o such Secien of
Londs.
“Reserve Account” means the Rescrve Account I U Peht Service Fund created and
desigoated by Seolion 592 of this Ordinance.
“Reserve Acconnt Credit Rocility” means a surety bond, 2 policy of insurance. a fetler of

credit or other finaucial preduct cbiained by the County with respect to any Bonds, from an

cutity thal i raled, on the date of Lbe delivery of such facility, i onc of the two highest rating .

catogorics by at least ane of the Rating Agericies and which fnancial product provides for
peyment of principal and interest on such Londs in amennts 2ot greater G e Reserve
Aceount Requirement for such Buoids i ifws pvent of an insufficiency of avaiiable moneys herein
to pay when duc principal of, premium, if any, and integest oo suck Ronda,

“Reserve Aceount Credit Facility Provider” means 41 ingtranue company, barls, or aiher
oipanization which has provided n Reserve Account Uredit Facslity.

"Regerve ACOoUrt Requiremept” means the Maxicwwn Principal and  Ftercsi
Requircments i the then coment or any subszquent Fiscal Year an all Outstanding Buuds or
guch fesser amount which is Ik grastest alinwable imdar the Code,

“Revenna Bnd” means the Miani-Dade County Trmstt System Sales Surtax Revenus
Fund created and desigrated by Section 302 of this Ordirance.

“Berial Bonds” mens the Bonds of a Borics which shall he stated 10 mature i anumal

inslalimenis.

Miord 15305
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“Begies’! means the Bonds delivered at any;one or mors times wider the provisions of this*

Ordinanse which are designated by, orpursnant to fhis- Opdiz 0z ARy Suppl 1 ordi

of the Hoard or applicabls, Series Regolntion as constifuting & skl Sexies.

“Series Resolution™ or “Resolution” means, agdu any ane or more Series of Ronds, he
ordinauee andfar rssolution, as applicable, of the Board providirg fur the anthorieation, sale and
isznancz of n.Serjes of Bonds and inch:des amy.certificate of award; any tust indwtare, the hond
purckase agrecment ot other document or instrunent that iz approved by or required 1o b
exacuted by any sach Hesolution.

‘ “Seandard & Provs? means, Studard: & Puur's Ruytings- Serviocs, a Nivision of The
MeGrw-Hill Cumpa.rﬁ_cs, Inc., its x‘;uccassqrs-md asigrs, atd AF such onttty no louger perfbons

the fimetions of a ssoaritids fating apeney, “Saudsrd & Poor'

hail refer in wmy other
Ujll]'[lqﬂ."y‘ recugiized seewilies rating agency designated by the County.

“Biaie" wem the Skzle of Fiotida.

“Subordirets Obligadans™ gans ndebivdness the puysent of which is-securec by a
pledgs.of all or portions of the. Pledged. Revenuas on & Basis suboedinals to the pledgs of He
Fledged Buvenues to the payrnent of Bondy puesuant to.this Ocdiaance; provided, bowever, that
Subordinate: Obligations shall not include, Payment Obligatives or Hidge Cherges.

“Term Bonds” means that porbion of the Bonds. of auy. Smies which arc stated to-mature
ok oae daie and which -shall be subject.to mandatory redempfion by.operslicn of Amartizaton
Requiretnents,

“Iransit Systemn Sales Switag means the uue half ¥ ane percent (0.5%) disoretionary
sales surax ou all Uensuciions pecurring in Mismi-Dade Covaty which are subject to the State

@ imposed on sales, nse, sentals, admissions and other transactons by Chapter 212, Florida

M ATELS
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.. ARTICLE IT

 ISSUANCE OF BONDS; POIRM, EXECUTION,
“DELIVERY AND REGISTRATION CF BONDS

5 The Bonds autharised t be issued

SECTICN 207, " Anthority Tor
under Bais Ovdinance ars issued, znd the Hedpe Apreements anthorized o be ssoured wadar the
provisions of this Ordinancs ars éntacedl it fariuent o the anthunity of the Coastifativn wnd
T 0T e Staté ‘of Fliid, frichuding, bt not ted 4 e Misrui-Dade Coricty Eome Tele
Amendiment'and Charter; ns'mihended, Chiptos 125 rud 166, Florids Statstes, as arncodod, the

Transit“System “Sales” Siitta¥ Aot e Code of MismiDade County, Florida, as amonded,

inchuding e Transét System Sales Surts Ordiniance; anr alt other applicable faws.

RE

v autharized to be isﬁm‘rd, from tne o s,

puzndnt (o the provisions of this Drdinimee, Ponds in wn ageregate prinvipal amoun mot

cxconding $5(')0,009,000, for the pumpose of paying leT:r Ay p‘aﬁ of the cost of Projecis, all as
raay be specified or provided for'in the'Saries Resolution raliting 1o the emaree of cadh sch
Secdes of Buncy; providenHriwever thal ciuh Series of Ponds issved atter the issuanes of the
initlal Séries of Bonds shall be isnied s Additions] Baus, sabjoet to the terms snd provisions of
Section 208.°

()  Additionat Boncds aed Refiuding Bomdy.  In adilifion {0 the Bonds suthorized
mader (&) above, thore may be issued, “om fings to <dlne, phéu.a‘m. fo e provisions of Yds
Onfinunue, Additool Boadi' eod Refunidiii; Rorels, subject to ihe tesms and provisions of

- Sootions 208 and 209

SRCTIOND02,  Dewsly of Bonds, The oy Resohution relnting fo amy Scries of

Ronus shall provids for eatrblishing {he tomas and provisions of ihe Bands of cach sick Serles,

Memi1253.5
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Statues, a5 ameaded, levied and tmpossrd by the County pussaart to the Transit System Sales
Swinx Act, the Transit Sysiew Sali Surtee Ocdiirance and the spproval by 8 majority vote of fis
electorate of Miami-Dade County at a duly ealled slection hiokd an Movember 5, 2062,
“Trapsit Sysiem Salos Surties Aot” means, collectively, Seotions 212,054 and 212.055(1),
FBlorida Siatuites, as amended.
“Transit System Sales Suutax Ordinence” mesns Odinance Mo, 02116 coacted by the
Foard an July 8, 9002,
“Fransit System. Sales Stwtax Prajects” means the transporfation and bansit projosls,

fuoluding operation and maintsnumee thereof, anthorized to be funded uader the provisions of the

“I'ransit Syatri Salea Surtox Act and the Transit Systom Sales Surtax Ordinance.

“Iransit System Sales Surtmx Trust Fund” medns the separale special find held By the
Fipanee Dirceter intn which the Mot Fransit System Sales Surtax Pmnwﬂ-»: receivad by the
Crunty are deposited,

“Variable Rate Bonds” means Bonds whish bear ntorast o an interest rats Which s
subfecs o furons change so that at the date any caloalgfion of fnterest o tequined 1o be made
under this Ordinanee o7 Zny Series Resolation, the i:n.!crcﬁl payablo thereon 2t sny fitture thee or
Zof auy ftewe lutecest perdod (which s relevent to such calmlation) s nak knawn.

SECTION 103, Interprefatians. 1nless he context shall olberwise mdieate, the words
“Bond”, “Bondhalder”, “Iolder”, “owner™ and “pezson” shall inchude the phucel as well as thc
singmlar number; words of the masculine gonder shaly include comclative words of the fensiaine
and menter fenders; and the word “parson” ineaus any ndividuw, corporation, partership, joint
wentwre, essociation, joiut siwck cnmpany, fmst, unincotporated orgiization or governmoent ar

any egeney or palitical sebdivision.
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inclnding, but not limited o the denomination of exch Bond, the numbering sequence of the
Bends, interest rafck, malurites, payment da‘ms and rede\m)ﬁ(‘m and/or tender for purchase
provisions. Toe Donda of cach Serfes shall hear an appropriate Stle, which shall inchude an
idemiifying Serics desiguation.

Tz County may fssue all manoer and forme of Bonds, ineluding, but not mited to Fixed

-Rate Bonds, Variable Rate Bonds {neluding index, suction, inveiee floater or other types of

Varzhie Hats Bonds), Current niercst Bongs, Caplinl Apprecinticu }imnd.%, Lenvertible Capital
Appreciation Bends, Compounding Intarsst Donds, Multimodal Bands, Optiona! Tender Bonds,
Serial Bonds, Term Bonds, faxable o tax;mm.gt Bomds, aud any one or combinalion of these,

The County miay enter into Hedpe Apreutts, Credit Faciiites, Reserve Accuunt Credit
Yaeilities, Credit Agreements and all other foons of coniacts relatiog to the issusnee of Bonds,
whefher or notrelated 1o £ spacific Seifes nﬂ_iunds.

Principal, interest of the Accreted Valiiz on the Bunds and premivm, if auy, shall be paid
i any coin o¢ cxyeney of the United Siates of Amarica which, at thoTespsctive dates of paymet,
is legal tender for fue payment of public and private debtf, The Buods shall be pa‘yab!e ai such
places and in such other mannzr a5 shall be provided Tor M the Serice Reselution woder which-
snch Ponds ave issuad, 7

SRCTION 203, Execation sad Forin of Bonds.

{d)  Bonds shall ko sigmed by, or baar the m{‘mual or facaimile signatre of the Mayor
and shall be signed by or bear the manual or fresimile sipnatire ol the Clerk, @nrd the official seal
of the County or a facsimile of such seal shall be fmprinted on the Bouds. Wlen applicable, the

Bouds shail be authenticated by manual signature of s euthorized signer on bebalf of the
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Registrar ch Bonds. “The, County, may provide by Serizs. Resolution agy other wniform

method for execution and authenication of Bonds,
3] Thc forra of sy Bonds shell be. spgqul_ad i or provided for . the Sedes

Resohution wsder which sach Boudse issmed. .

(), Bonds fssued pusuant tn auy Secies Resolniton may be.issued as Book Hamy

Beonds or may be issued in fwly certificaied {urm.

_SECTIQN204, Mo MNegessity for Vlidation,. The Bonds.ieaued under and pursnant to
tiris Ordinancs .a.re net required to be validated; however, Bonds of ooy Seies may be valideled
athe Gp[\'lm:l,ufﬂlo Cc}mty .

SUCTION 205. Naggtgabi_l‘igz_. Registration und Transfer of Bonds. At fas option of e

Holler aud npou {5 swrsade of, € d d uiepodate. tust office of the Registrar with a
wrilten insfment of transfer satisfagtory fo the Registr, duly execitlad By the Holder or-his
July aut_i_:mized Ay, m.g:ld upau payment by such Holder of auy charge which ths Registrat
sy make a8 provided in this Scetion, & Bond mey be sxchanged for another Band ol the samo

Serieg, it=rest rate, raturity dofe and tengrof amy ottier mithovizesi degominatins.

"The Registar shall keep books for the registration of Bonds anil for the registralion of

wnsfiers pf Bonds, A Bond shell be sransfaable by its Yielder in peyson or By bis.atlowsy daly

autherized in writing, only upan {he xegistration books of the Covuty kepi by the Registrar and ’

only upon its surrender logelher wilh a written instirannt of wansfer safisfactozy to the Registrar
duty execulsd by the Huld___er or lli:n: duly(guthorlzqd atorney. Tfpom the traasfer of wry sech Bond,
the County shafl cause to b_c, issucd in fhe name of she travsferee 3 new Bond or Donds. .

Tae County, ths Paying Agunt and the Registrar shail deem acd treac the parsor in whase

nams any Boad shall be fegisrered upon the rugistration books kept by the Repistrar as the
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The County; by Series Resolation, inay provide for the repistragionof the Bonds of any
Series. by adopting.the-Boak Entey Systern for suehi:Sedds. -Renoficiat-owmership of snch Bonds
shall -bevbansforred. in-aconrdanue with - the-procedures ofihe- secnrities’ depository and- its
‘participants.’ . R

BECTION-206. - - Ponds Mufitated 13estroved: Siolsn or Lost.  In-case any Bond shalt
become mutilated, of be-destroyed; stelea or-lost: the:County may in-its diserction cause to bo
wxzouted, and the-Repistear-shall sntheaticiteand deliver, a new Boad of ke date: end tznor as
e Bond a0 amtilaferd, deptyod; stolen o lost i, exchrage and substitation far such mmtlated
Bond nplm-sunelsd;ﬂ and cageellation:of such mutiated Bond ve in fiew of and subsitrion for
the Rand deatsayad; stolon or Inst, andupon (he Holder farnisbing the Connty and thie Regiafrar
proof of his ownership- and satisfactors indemnpity and complying with such other reasonable
rogutations sud- cond'tions 2 fae County and-ths Registrgmay proscribe amd parng sich
axpenses i the County andhs Registrar way inco. A%l Bonds:sa surendered shall he canceled
by the Remistrar ot behalf of he County:-If ay-of the Bonds-shail have matnzed or bz ahoul Lo
matie, fetead of Jasuing: = -substitute -Rond;-the Codnty mey pay the saie; upon being
Indesmified as aforeseid; and if such Bend be lost, stolen or destroyed, without surreniler.

Any such duplicats Bonds issued porsusnt to flis Soction 206 shall corstifute original,
additional contraclual obligations on the part of Se' County whether e not the Jost, stelou on
destzoyed Ronds be at sny fime foind by anyone, and gach ﬂnp]ix:ah.: Bonds shall he entided to
equal and-provortionate benefils dnd rights a5 o liea oa and source and security tor payment
From the Bledged Revenucs, tothe-semeicxtent as all other Bonds:

SECTION 207, Prpsialion ufDplinitive Bopds: Terpporssy Bomls, RET definitive

Bonds are prepared, the Mayor anid e Glerk may exmowre and the Registur may anthenticats, in
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ehoolute uwner of such Band, whether sich Bond still be ovurdne oz not, for the purpose of
recsiving payinent of the principal uf and infersst on such Rond as the same beeome dus and for

all ather parposes. ALE such pajtients so made o any such Holdsr or vpoa hds order shall be

" vilid e effertnal to sutisty and discharge the liabiligy npon such Bond 1o the exient uf e sum

o7 suras g0 paid, and nefther lhe'Cuunly, the Paying Ageat nor the Regisoar shall be affected by
ary notice to the coptrary,

Tnall cases in which the priviteze of cxchanging Bouds or trausfecring Bonds i exetcised,
the Connty skell exernte oud the Registar shall authenticaie and deliver Bonis in accordence
with the provisions of this (ndingace or any appHeable Ssries Resolution. All Boods
surrenderad in sy soch exchanges or transfers shall bs delivarcd to the Registrar 204 canesled
by the Registrar in the manner provided in Segtion 211 of this Ordinance. There sball be na
cherge for atry suck cxchange or fransfer of Bondy, but the County ur the Registrar may require
the payment of a s sufficient fo pay any iax, fes or other povernmental charge requitsd to be
peiil with respect to such exchangs or tragsfer. NMeither the Cownty nor the Ropistrar sholl he
required (a} to tranefer or exchange Bonds fox & perfod Eom = Regular Record Date to the pext
succeeding Tnterest Payment ba:e oa yich Bonds or fifleca (15) days rext precsding auy
selectiog of Bonds 10 be redeemed or el aiter the meiling of any notice of redumytion; or (h) i
transfor or exchange ary Bouds called for rodemption. Hewever, i less than all of 7 Term Bood
is redeemed ar defased, the Commty shall cxecute and the Regisirar sball aulbenticate and
deliver, wporn the swrender of sueh T'erm Bond, without charze o he Boadholder, for the unpaid
balanee of the principa] amount of such Term Bond so surrenderzdd, a rugistered Term Bond in

(B appropriats denominetion and hxtcrest vais.
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the sarne manner as i provided in Section 203 of this Artick [, and deliver, <0 liey of definitive
Bonds, hut subject to the samc pravistons, l[imitations and ;ondiﬁons a1 the definitive Bonds,
one ar wmore printed, ithepraplied o bypawriticn femparary fally registered Bonds, mibzantially
of the tenor of the d={initive Bonds in liew of which tnch femporary Rond or Bonda are jssved, in
amithorized denominations or any v’rhnla mubiples, and with such owissions, inscrtions and
vatiations a3 miay be appropriale to such temporary Bonds. Upon the sumrender at e porpaTste
trust offies of the Registrar of such temporary Bunds for which na payment. or anly partial
peyment bas bese provided, the Regisirar shall authenticate and, withomt charpe to the Eolder,
deeliver In exchange, defimiive Bonds of the same aggregate priticipal amount and matutity as the
temsporary Bond surrendored, Uil o citchanged, fhe temporery Bonds shall i all resposts be
entitled to the same benefils and security as detinitive Bonds fasued pursuant {n this Ordinance.

SHCLION 208, Additionsl Bonds. Additons] Bunds of the Cownty and any utler
ohligations that ars Firat Lien Obligetions, which for the pumposes of this Section are decmed
Additional Bonds (other than Refunding Bonds}, may bs issved azd secired by this Osfnance,
subjuct to the couditions provided in thix Seetion, from tnts to time, for the purpost of (7} paying
all or any part of the cost of 2 Project ar () paying or refunding any ohlgations of the County
incurred with respect tn #ny Project.

Before any Serfes of Addftional Bonds shall be issued under the provisions of fhis
Sootion 208, the Doard shall adept 7 Series Rusolulion anthorizing the issuance of such
Additionz| Boutls, prowidicg for the amount and the delails of such Additional Bonds, and
deseribing the putpose of such Additional Bonds. The Additional Bonds of each Series fssusd
under {be provisions of this Section shall be dated, shall matme (suhject to the right of o

rodemption) on such dates in such year or years not more than the munber of years atlowsd by
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Jamt wltor the dte o sucht Adifional Hunds, amy Term Bonds:of seél Serits shall v sich
Argriization R-cquircmmts,\_may bemede redeemaieat such times and jrices (subject fo the
provisdons of Articls UL nl:'ﬂns Ordirance); and shatl -have suck Paying-Agent and Regizirar, all
“as may be-sprotfied in or' pravided for by-orprsuant to the Serics Resolution anthorizing the

issuance of such.Addilunzl Bunds: . Such-Additioeal Bomds, i issued o cedtificatsd form, shafl

he d-subséantially 90 the manner-set fortl in this Ordinance] wilh- snch chanpes us cisy be
necEssATY or appropriste o conform o she provisions of the:Seriss Resolution authwmrizing the
inguenee of such Additiunali];!nnds, Prior 16 the delivery of 'each Series of Additiona) Bonds,
thers shall be filed with the Finance Direttor the following:
(&) aeopyseerlificd by theiClerk, ofthe Serios Resoivtion mentioned sbove;
@)+ -acorificatn, signed:by theFinancs Dizcctor:
@) setling Gl the wopmt: of the Pledped Transic Sysism Sales Surtax
Revenues for any lwelve (12) consousive monts (e “Compolation Period”) in the
preceding sightesa (1B} conseentivs months. -For purposes of this chause (i), i the event
2 thange fo Law inersasea the permissible safe or géope of the Transit Systera Salos Surax
and if pursuené-to- such change in law, the Coualy inereeses the relo or scape of the
-Trangit System Sales Surtax-and the -Counly sleets by supplemenal ordinance-io susjest
snh inerezse toithe pledge and-lieg granted nnder-this Ordinance, and such increase hay
peae lnto-effzctpror to the delivery of the-Additiousl-Bonds and is schetuled to ba in
effect through the *finsl matwrity ‘of the Additonal Honde, thenthe Plodged Vransit
System- Salos Surtax Revetnmes shall be adjusted to include tbe additional amounts which
woukd have been received during the Consputaiion Teriod had such increase been i

effect duriug the Computation Period;
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account araceounts; including, i applicable -an-accormtindoe Constrction Fund, which shafl be

teid-and appropriately. devigeted in the Series Resoiution; and shall be applicd o fie pipose

for which such Addifionsl:Bonds were issuad-and 4o pay:the cost of fsauance of the Additional

Bonds.- Tae amenat ceocived a8 aterted intezcgt and-aty premiumn on such Additional Bonds -

shall Lie-deposited 1o the credit-of the:Bond. Bervice Aceytnt foragplication (o the imlerssiiloe an
savh Additional Bonds..- Any.prosseds of such Addilionsl Biands which ans raquired by s
applicable ‘Ser'es Resolution to-find the Reserve Account or w-piachase & Reseive Account
Credit Facility shall be nsed for s;aid purpose

SBCLTON 209, - -Refunding Bunds, Refonding Bonds and ary afler obligations that arc
Fist Lien Obifgations, which for purposes of g Seobion are.deemed Refiruding Bonds, may be
Issued and gocursd. by-this Ozdinanes; sibject to the condidons pro.v_'lded 1n this Section, from
ime to firns-for the pipose-of providing funds for paying at matwity-and: cedeening, «ll ur any
part of the ontsianding-Bonde of any one or ore. Sgefes ur-othes First.Lien 0[:1’3[»51;50“5,
imeluding, the. paymment nf-.nw;re@empﬁo'n ‘presima and any interest which wdll acerue on such
Bands or .other First Lisn Obligayions’ and'any expenges:in: conoection with sieh paying. at
meturity und redemption, . .

Betore ray Series of Refuading Bopds shiel} be issnod-wmder the provisions of this Section,
the Board shail adopt a Sezes. Resalution autharizing fie fssnzner of snch Refording Tonds,
fixing or providing. for the-fixing oftheamountand defails, and describing Lhe Bonds or other
First Lien Ob!igaﬁms {o bepaid and redeemed. Such Refunding Baonds shall s dated, shall he
stated to mature (subjest to the right of ptiat vedemption) on such dates in such year or yearsnat
ore than the nunser of years allowed by Law: afier e date of such Refunding Ronds, any Term

Bonds of such Seies shall have such Amonization Requirements, may be made redasmable ot

MuzitL 18325
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() setiing forth the Maximum Principal and Intorést Roquirements fn any

Fiacal Year thereafler on account of all Bonds to be Oufstanding s of the date of such

delivery (which fur purpases of thia cluuss (1) and clavse (#) below shall indlude otier

ontslanding obligations that ars First Lien Obligations), inchuling the Additenst Bonds
then requested fo be delivercd; provided, hnwc‘ver, fhat in compllwti.ng Maximum Principal
and Inferest Reguitements, there shall be deduetsd therefrom Qualified Farmings reesived

by the County during the Computation Perod; and .

(@} stating-¢hat the Pledged Transit Systom Snles Surtax Revenoes for the

Computation Period {adjusted, ;0 epplicable, as provided [t (7) above) sliall have equaled.

at least ome hundred fifly percent (150%Y of the Maximum Principal spd Enterast

Requirements (compnicd as .pmviclad in {ii} ahove) on all Bonds 1o be Ontstanding a5 of

the Cale of such delivery, mehading the Additional Bouds then mouesied 1o be deliversd,

and

© ax oplnion of the County Attorney siating that the issuance of fuch Addilional
Bonds has been duly evthorized,

Wheu the documents mealionesd above In this Section shall have busa Fled with the
Finencs Director and whes the Additinma) Bl described in the Series Resalntion mentoned
in cleuse (2} of this Seetion shall have beea sxecated ag raquired by this (rdisence, the Contly
ehill deliver such Additionsl Bonds at one tim to or upon the order of the purchasers, but only
upon paymaent to the County of the purchuse price of such Additional Bonds.

“The proceeds uf yuch Additional Rends, mctading actsised intersst, suy premim on such
Sedes of Additional Bonds and any proceeds to be deposited in the Rererve Account, shall pe

depusited Gy the Finanee Pirector with oic or mere Depositaries to the credit of a separste

M aEs
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such'times 4nd prices (siflject fo the provisions of Articke T of this Ordinauge), and shatl heve
snch Paying Agent and Repfstrar, all as nﬁy be specified in or provided fiw by the Series
Resolution authorizing the issuunce of yich Refimding Bouds. Such Refunding Bonde, if isaned
in ceslificaled form, shall be executed substantialiy in the manner set forth in fhis UOrdianace,
with sueh chanpes a8 mzy be nzeessary or apprﬁpn'm to conform o the provisions of the Sches
Kesalution anthenzing the issuance of such Reftmding Bmlds._ Trior to or simuttenecously witl
the delivezy of s‘nm}.l'l{cfunding Bonds by the Finance DHrector, there shall be fisd v‘vith ?]15.
Finance Divector the following: .

(@) acopy, cedified by the Cler, of fle Series RFsoln.non mentionad ebove;

(1) acerlifuate, sipned by the Tinance Diregtor, sither:

() siating taat (A) the Maximum Principat and Interest Requirements in any
ffiseal Year thersafter on aceomnt ol lf Bonds to be Ouimanding afer the jswmance of
such’ Refinding Donds shall not excesd ‘the Muximun Principal and Interest
Requircments in kny Fiscal Vear on zcconet of all Bands Owistanding immedintely prior
fo the issuance of such Belinding Bonds, or (B the aggrepale Principal and Interest
Requirernents in all Fiscal Years thersafler on accornnd of alf Beads to be Gutstanding
after the issmancs of such Refunding Bonds shall not exeoud the agpregate Privcipal and
Inlerest Regnirements in ai;l Tiseal Yearm on accovnt of all Bopds Cuistandmg
immediatoly prior to the issuance of such Refuading Bonds; provided that for pazpuses ol
this clause (i) Bonds shall wchide other onggtanding cobligations that are First Lien
Ohligatons; or

(i)  cooiplying with clause (b) of Sectien 208 (the Refinding Bonds being

decrred Additiona Boads fur purposes sl said chanse (b) of Section 208),

M 3825
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{c)., . an opinion of thy Coenty Attormey stating thar the-issuance of suoh #efimnding

Bonds hag heen duly mthorized; and

(@ .such documnenls. rs ghell b rmgaived, by the, Finance Diteator @0 show that

provision bas beer duly made in, aceordance with, the proyfsions of this Ordinance or other

docurgents, a5 applicable, for the payment or redemption-of alf of the Bonds or other Firet tien
Oblizations to be paid.-of redesmed..

Whea fiye docyments mentioned zbove in this. Sestioq shall have been filed with the
Finane; Dirou

ol whean the Refundbig Bopds.degaribed iuthe Seres Resolution mentiomsd in

clamse: {8) of fids Section: shalf have been exgcuted ag required by this Ordioazcs, the. County
shall .dc,l.ivcr_such Refondip Bonds ptone time to or ypon the order of the muchesers, bt onky
upon payrical 1o.the Cu_ufunc ofthe p_lL:?}la_Sc, pripe of such Refunding Boads. 7

‘The provesds of such Refinding Itoads, excliding acerucd inferset, auy prentinm on mch
Series of Refunding Boadg andeny proceeds fo b deposited in ike Reserve Acoounf, sivll bs
applied far the purposs. of peving Ak matuiiy or rodeensng atl-of the Fonds or other Iirst Lica
Obligations o be psid or jedeemed o8 provided in fhe Seiies Resclution and {6 pay the cost of
igsmanze of the Refinding Bonds. The amomt received as acezued interest and any-preminm on
such Refnding Ronds shall be deposifed to the erecit of the Bouad Service Accommt for
application to the interesi due on such Refunding Bonds. Any procesds of soch Rufunding
Toads which. are required by the applicable Series Resalulion to Fand the Reserve Account ar lo
puuchase a Reserve Account Credit Facility shall be used for said pupose.

SECTION 216,

in-Trust. - Allmeneys which the Couaty shall have
wilhdrawn from the Debt Service Tund op shall bave reseived from emy other source and

deposited with rhe Paying Agents, foc the purpose of paying eny of the Boads, eifhcr al the

Mnil45595
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redemption, (e Paying Agenf shall. give notice.n the name-of the Coumty, of the redempion of
sich Bouds, which uotice, shall (i) specify: tho Tonds, mchding Series designations, to he
redeemad, the CLISIE mimbers, certifzcate numbers, the-dise ut-;ss(|a, intezest tate, maturity dntz
of the Donds fo be redeemed, the.redemption-date; the date of notics, the redemption price’ snd
fhe place or places whers atcunts dus wpon Such redemptivn swill be payable {(which shall he the
desiguated principal vurperats sl office of the Paying Agentor of ifs ugent) and, il less tan all
of the Bonds of any Scres ars o be redermed, the punihers of the Bupds and the ponien of
Bomds 40 te be redeemed and (i} state that on the redemption date, the Boads to be redeemid

shalt ceasi to bear interest,

Notice of redemption shall be:given by ihe Payiug. Agenl in fle name of the Couty by

mailing a copy of the redemplion aotice (o the segistersd owners of the Boneds not loss dhan thirty
(303 days (or, with respect o amySeties. of Bonds; such shorter pesud as may be provided in the
applicablé:Sores Resoludon) prioe wethe dute fixerd for redomption, by fnd. class mail al ther
addresses appeaing on the hond zegistratisa boaks- of the Coﬂ_nty maintained by the Registar,

an, it applicabis, todbe seeuntics de}:nsi\uw. Provigion may be marte ¥

eny applicabls Seres
Resolution for notice by certified mai, or oiber fype of special mailing, to thé Holders of Bonds
laving: - aggregate pringipal amount;nr Accreted Valus in. the case of Capital Appreciation
Bods, of $1,000,000:0r mors.

+ Anything ined jo this Crdi

to tho cuntrary notwil Jing, fajfurs to'meil any
such-notice (or any defect i the notice) fo ane or more Holders of Bonds shall nat affect the

validity of any proceedings for such redemptivre with tespect lo e Holders of Bonds to which

antice wad doly piven,
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maiwity of apon calt for redewption, - [or the purpese of paying auy intsrest on, the Bonds,
shall be feld in. st far the respective Holders of such Bonds. But Ay moneys which shali he
so set aside ot duéusilcd anil which shali remain vocleined by the Holders of suck Bonds fur fie
F;Ezind of six {6} yeors after the datc on which amenat shall have beveme dne #nd payable, spon
the County™s reqnest in writing, shall be paid to ﬂ.IL Comwiy of w wuch fficer, buard or body
may then be entitled by law to reoeive the seme, and subsequently the Holdees of such Bonde
shatl ook ouly i the Conrm; of 0 such officer, board or body, as. the cass muy be, for the
payment pad then only Lo the extent of the amounts so received without any ioterest, and fhe
Paying Agents shall have no rcspnnsibil.iq.l with respect to aucl moncys.

SECIMON 211, Eanecllaiion of Bonds. AN Bouds paid, redeenied or purchased, either
at or before materty, shall be canceled by the Registror upon the -payment, redemntion ar
purchese of suoh Bonds.  All Bonds vavected ander any of the pravisiuns af this Orﬁmne shail
be,desirayed by the Reglstrar and the person so destroying such Boods shail execuie 1 cerfificats
in triplicate deseribing the Bends, and ons exceuted ceatificatz shatl be filed with the Cletl, une

excouted cedliticale sha be fited with the Finaunce Director and the other sxesuled certificats

8l be refained by the Regislrar,

ARTICLE 1iE
REDEMPTIGN
SBCTION 301,  Irovisions for Redemption. Borda may be sehject to redemption prior
to their muturity upou fie tenos snd condifions and at such times, in such manner pod ot meh
erlamplion price or premism e shall be provided for by the Seres Resohution adopted with

ragpect to such Scrics of Bonds.

e M85
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Tha rodcamption of sy Tonds, other than mandatiry sitking femd redenplipns, may be
onditioned upon the recefpt by the County of the moneys necessary to pay the redenmtion price
of the Bynds to be tedeemed. Any notice of redempiion which is conditioned o the receipt of
wuch necessary mongys shall state that the redernption is 50 conditivned.

Any Bonds which bave béen duly selacted fu‘: redemption W accordence with this Arlicie
10T shall cease to bear interest an the specified redemption date.

ARTICLETV
COMBTRUCTION FUND

SEC’HbN 401, Constrecdon Fand, There is cieated and established a special firnd fo
bet called the “Mizmi-Dade County '[‘[_unsii Svstem Sales Smtsx Copstruction Fund™ (the
“Consirucfon Fund”), widieh shall be leld by the dnmty, A geparate accoupt shall Le
established in the Conatruetion Furd for each Series of Ronds from time to s relatag to o
Project, which shall be provided for in the eppiicable Series Resointion,

) The moaeys in the Constriction Fund shall be held it trust and applied 0 the payment of
the Cest of Projests and, pending such ppheation, shall be subject to 2 lien and charge fn fvor
of tho Holders of the Bonds isarsd aud Owislanding under this Ordinence and for the fusiher
secutity of such Helders wnif] paid out, as provided in this Oolinanc,

. SECTION 462, Payments from Construction Fund.  Paymwent of the Cost of £y
Project shall e made Gom the applicable account of the Construction Fund =s provided for in
the Berfed Resolation relating to such Project. Moneys in fhe zespechive acoovwsts stall be
disbursed snhject to such customary coutrals and proceduces as the {minty may fom fime o
time i.;mu'tu?,a n coonsstion with ‘me disbursement. of fiunds, and ip accosdance with, o as

provided for by e appHeable Serca Kesolation.

4385
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SECTION 403.

r of Projects. The Cost.ofany.Projest to be consiruclol or asquire!
shal! inchrds, without Hinitation, she following:

{2).  abligations, newned, (1):for, labor. and-melerals . ad w0 coniractors, huildors and

mtesialen i qorrecon with t
extersions, joelndiag the, restoration.of property damaged er desfroyed m corauetion, wills such
eonstruciéon and, the, relosation, demntition .and- disposal of stucturss aecéssnry- or desinshle in

connction with, sugh, sonstnucio: ov lhe-gporation:af-ths rofect, and (5) for machinery and

equipment;

(b)  fuferest accrving vpon any Bnmls.-pfluf 1o, the commencoment of end during
eonstruction or for any additional period as may be deleamined b‘y tie County, wmubicet fo any
limitation fu the applicable Series Resolution;

(5) - the copt oFscquicng by plrchass; and Uie amorut of avy award or final fndgunest
in uny preceeding to acquite by condentiation, such land, struetres; facilides fmd fprovements
a3 NCCCsSary’ av camqient'iu—caunpulinn with’ sueh constuction o with the gpemiion of the
Projact, and the snountof any relatsd damages; © -

{dy.  sxperses ol adininislrtiow propedy cjlargé;ﬂlnlc towicireonsirsciion or acquisition,
Iegat, architeeniel snd engineering expersesand feey; vont of audits-and of preparing and issring
the Bonds, fees. and expensessof consaiints, Irancing- chargesy-laotes or-othet govermmaeoral
charpes fawdully sssesded during coustruetion, premiums”an insuasne in comnechion with
construclion, the cost of funding the Roserve Account; costs of Crodit Facilities, Hedye Chavees,
costs of lsquAnoe :m;:].nn other items of expense not clavwhir specified herein, incidear to the

financing, constructian or-acquisition of (e Profectand:the placing of the same in opevation; and

M55
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Ciligetions, other st Lien Ohligatioes or Hulge Charges, or be enbitfed to payment of snch
amonrt from ooy other {unds of the County, exeept from the Pledped Revenuss in fho mannar
provided in this Ordinancs.

SHCTION 502, Ciealion ol By

als and Accounts. The following special Fuads and
Accotmits ate created nnd extablished: the “Mismd-Dade Ci:u:.‘ly Teansit System Saies Surtax
Revenue Fund™ (the “Revame Fuad™); and the “Miwni-Dade County Transit_ Syatein Sales

Surtex. Reveuns Bunds Debt Service Fund” {the “Delt Service Fund') together with firs

veparat; zocownts in aaid Debt Servipe Fund, designatod “Bond Service Accoont”, “Redumption

Account”, and “Reserve Acoount”, sespeotively.

{a;  Touw' Funds. The moncys in coch of said Punds and Accounts shall be hatd in
ot by the County and applicd a5 provided in this Arficle V¥ wilh negand iy sach such Fund and
Ageennt and, panding such apnhication, shell be sibject to a Jien and charge i favor of Lhe
Holders of the Boads z0d Coumerparties until peid out or fransferred as provided in his
Ordinancs.

b} Go

the Funds and Accounts may be deposised in « single Lank

1t Accounling Bffeet. The casitequired to be accounfed for i cach of

count, provided that adeguate
acconutig, n;muls ars medntained (o reliec aid confro! the ui_luualiun of the: cash an duposiL for
the varfons purposes of sach Fonds and Accounts. ‘The designation mnd cstabiishenens of the
veriows Funde and Accownls in and by this (hdinance shall not be construed to rquirs the
establishment of iy eompletely indopendent, self balam;in-g tinds, 25 such Lewm 18 commonly
datined and wsed in governmenta! accounling, bul wrher i intended solely to comstibite un
earmarking of the Zledged Revenues for certain purposes and to sst=blish ceptain prictitics for

apiplication of the Pledged Xevenires as provided in thoy Grdinance.

Miazidissd
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(5) ey obligdfion or expense advanced by the Cownty for wy of ths foregoing
purposes, which is epally reimbursebls. )

SECTION 484,  Dispsition of Construction Fund Balaace. When the constraction of

auy Project shall have beon completed, which fact shall be detarmined hy the Connty Managee or
Pinance Diroctor n & manner Approved by Biny, the bakmee in the Construction Fwad not
reserved by the County for the pavment of atry remaining past qt'tha Coat of su‘ch Projeet ahall,
at the option of the County, () be deposited i the rredit of the Debt Service Fund; (i) be applied
o perebase or redesm Cistunding Bonds, o {(jid} to the cxt:nll legally peonissibte, be upplied to
b cost of uther Transil System Snlss Surdax Projects,
ARTICLE v
REVENUES AND FUNDS

SHCTION 50t Seeusity for Bonds, Hydee (bleations and ofher First Lien

Obligatiens.  The Bonds shalt be a special and Jimited obligation of the Comnty, payable solsly
from snd gucured by 2 prior lien opon and & pledge of He Pledged Revenues as p‘ruvided ia this
Ordinance. Unti pavment Lis heen provided for as pemidled jo this Ordinance, the paymeit of
ihe principal of and inferest on the Roads, all Hedge Obligations and other Fisst Lien Obligations
shall be secured eqizly and ratbly by an invvocidle fien ou fhs Pledged Revemizs, 'The
Coundy imovooably pledes znd gramis a e spou suc Pladgeil Revanes (o s pymenst af the
printipa of and interest on the Bands, the reserves for flie Bands, Herdge Ohligations, other 1‘%1‘3(
Lien Obhgations and for all other requized payments uader this Ordinance, including Hedge
Charges, fo the exteat, in the manner aud wilh the priotty of applicalion as provided in this
Urdirapoe,  No Holder nor any Countuiparty shall have the right to vequire vr compst the

exereise of the ad valorem taxing puwer of the Connly for payment of the Bonds, Hedge,

Binmif 141505
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{}  Subaccoumts In cach Series Resclution, the County may create subaccounts
within the Bond Service Account and the Redemption Acconnl with respect to one or mors
Serics of Bonds and may provide that depesits to such Funds and Accounts shall be
appropriately cradited o guch subascoumis, topether with amomits received prrsuant fo any
Credit Facility or Hedye Agreement. Amoness held in any such subaccount may be required fo
b held solely for the applicable Series of Bonds aad applied to their payment or to the payment
of Payment Obligations and Fedge Chligationa reluting to such Series.

SBCTION 503, Flow of Funds. Dot as long as any of the p;h;cipai of sud fiterest on
any of G Bonds or ey Tirst Lien Obligatioss, Hedge Oblizations or Fledge Charpes shall fe
utrbsirnding and supaid, or until payment has heen provided for as permitted by this Drdinaz;::,
or until there shall huve been set apart in the 1Jebt Service Fund, including the Reserve Account,
and/for i 20 Lrevocable cserow account with 2 Deposituy, 4 sam sotficient to pay when duws the
entite pincipzl of the Bond: remaining wopaid, tozother with interest 2eczved or ta accrue, and
ull First Lien Ouligetions, Hedge Oblipations and Tledpe Charges, fhe County covenants with the
KHolders of atry and al] Bends a5 follows:

Tg Comnty shiall depasit the Net Transil Systcm Sales Surtax Procesds received from the
Depactmeat in the Trunsit Syster Sales Suriax Trust Fund and shall immediately trunsfee the
Pledped “Fransit System Sales Saax Revenues from the Transit Sysiem Sales Surtax Trust Fozd
to fie Revonse Fund. Monoys in the Revenuo Fund shall be applied, on or befors the 25th dey
of cach montl, commsneing in the month inmediubely llowingg the it debivery of soy Ronds,
ta the credit of the following Funds and Accounts or for the payment of the followlng obligatiuns,

i the followiog order:

MiLeai/l50.5
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{iy to the- ceadit of fas Bond Servics Assountfni the Debt Servics Fund, an amonnt
cquasl in one sixti (1/6th) of the amourt of interest payable on ths Boads of cach Scries en s
Interest Payment-Tiate next-suceerding (fess:any ammenl received as capitalized or accrued
intetest from thewprocends, of any Bonds which is available ﬁn"sm:lriiltemst paymeat) and an
amount:eqeal to one' twelfih-(1/124k).o0f the aeat matwring instaliment of principal (or &ccreted
Valuc, as applicable) on sll Seciat Bonds then:outstarding; provided, howover, that

(i) m -each manth intervening betereon the dals. of delivery of & Series of
Bonds, and the nuxi succosding Tnfwrest Paymen, Dale and the-neal sasceelicg privcipel
payment date, respectively, -.tharﬂmmm( speciffed in his. sulparagraph (i) shall be 1hat
amount wiich when rmliiplied by the-number of deposits to the credit of thc Bond
Service Accomt required to be-made during such respective periods will equal the
amounts requited {faking into scoount any amounts receiver as scoried buerest or
capitalizod intercst from e procoedy’ of such Beads) for soch next susceeding intsrest
payment and aexi maiocing instaliment of principal, ospectively,

() the-amount specified fu this subpacagraph () shall he tduckd 1n ske fice
account Hedpe Receipts to berecedved on ur"narur:: the sneceeding Interest Payment Date
wid shall be incroased to provide-for the payment of any Hedge Obligations to-be paid on
or hefors the sucoveding Mmtereat Payment Dutc, and

(33 withirespect fo any- Varabls Ratc Bonds (or any Hedpe Agoecment
hearing; inturest st & variable Tae vf nkrest) andforpayuble other Cian serrdannually, e
amumt speeificd in fhis subparagraph (1) for the payment of futerest (or Hedge

hHgations) shell e that emeunt wecessary- fo provide subslantially cqual monthly

Marar1essts
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if the amgnnt deposited in.any manth fo Sie eredit of any.of the Funds or Acconnts stall
be loss dian the amount required io he deposited vader the, provisions of this Scotion, the

requizement shall pevertheless, he comaulive and the amgunt of any daficiency fn-any month

shalt be added o the amount athgraize jeuired, to be deposited i each subsequenrt monti nntil
such tiroe as all sp_uh,dr,ﬁcigncips.}m\;a heen made up.

Nnnﬁthslz;nding the forczning application of Pledped Trnsi: System Saes Surtax
Reveaues, e County muy by ordinance or resolution provide for the payment fore Fledged
'{':ansit-SystemSa‘lm Suetox Royenaus of B

£ Lien Ofhigaions, 0ot squstinring Bonds end for

thit [unding of Any reserve acnmints. g5 et with respeet to such First Lien Obligations on a

parity wige the payment.of Bonds issred under thi igence: and the funding of the Reserve

Account, respectively, 2s.cet Forth, above, and shal e artions (uluding amending or

supplemanting the. Ordinance) angd examate and geliver guch duepments as may be necessaTy 30
ssoure such First Live Obligationy on wparity wity the Bonds.

SECTION 504, Azolicatien.of Moniss. in Bepd Survice Account {7) The Finemoee
Digeetor, on or before. each inrerest.or printipal payraent, daiy, shull withdraw fiom te Boud
Service Account, gad deposit in frast with the Pa.yin.g Agents the amounis eyived for paying the
interest cu fhe.Bonds 15 sueh. intersst becomes dye apd payabla, and the peincipal of all Serial

Bonds as such prmeipal becores dux and payable. .Exgg provided in subssction (), all

Hedge Receipts shall be, deposited, by the County dircetly infp the Bond Servieo Acconnt and
applied as provided.in this.Sectivn. 1. aidifion, on or hefore cush payment date for any Medps
Obligation, the Flaunes Dirsctor shelt, withdsaw from e Bond Sewvice Account the wmonnt

payable with, respect o, such Fledpe Gblpation and pay soch amounl to the applicabls

Miamid115719.3
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pa};mmm For the paymsnt of ek interest {or Hedés Ohlipations) vn the pryment dates;

and

(i} <o the oredit of the Redemptior Aecount #n the Debl Service Fund, an zmoozt
aquink to ono twelfth (1/12:440) of the principal amoust (or Acereted Value, as apphicabie) of Yerm
Bonds of each Series her Outstanding required %o be retired in satisfaction of the Arorlization
Requircmenis for such Fiscal Year plue tke redemption premivas, if any, whick would be
payable in such Fiseel Year for sush Torm Bonds if siuch Terta Bonds wete to be redorand privr
to 1heir respective maturities frorn moneys Leld for (e cradil ol the Dobt Sezvice Pund; and-

Gii)  to the oredit. of the Reserve Account in the Dolt Rervice Fund, the smount
Tequired under Stction 506 for 510k month; provided, however, no deposit shall be required in
any month in which the amont on desosit in the Reserve Actount is af least cqnai‘ 1o the
Bgserve Aceount Requirernen;, Tf a Reserve Acoouet Credit Facility is utilized and its Provider
is required to advance any sums o pay prncipal andfar intezcat on ths Bondy or other sums
required to be finded from the Reserve Account, the County shail pay tho related ];amnent
Obligations and cther anounts Jue the Provider in counettion with such advanee in accordance
with the reyuiveients of B Credit Agresment ‘cm.excd mta between the Comty end suth
Providar }vi!h respest 10 such Reserve Accourt Credit Facility; and

{iv}  to the payment of Administrative #xponses dus aud payable;

v} toths payment of principal (including amortization tstallncats, if amy) of, and
pruiniwns and fitecest o, and other reqeired paymente with respect ta Subardinate Oblipations,
and

{vi} o the pryment of [1edge Charges duc end payable

Mo st
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Concterparty. Such payments may be mads by vwirs temsfer or other electionic meuns o as may
be provided with respact fo any. Bool: Entry Systens

(h}  Hedge Receipts constiufing tenuination. payments mey, at the option of the
County, be applied Lo zequire a replicenent Hedpre Agrooment on teoms similar fo £s expired or
terminated Hedge Agreeman;. and, in such event, unly the Hedge Receipts in cxr.cs‘s of tike ensl of
entering into such replacement Hodee Agresrnent slall be deposited into the Boad Servies
Account a5 reguired by subsection fa).

SRCTION 505, Apslisubios: of Moneys ir Redemnption Account, Mnn::.ys held for the
crecit of the Redemptinn Acconnt shal be appiied tn the refrement of the Bonds =5 foliows:

(3} Buhject w the peovisions of paragraph (o) of this Séotiow, the Finanes Director
u@y purchase any et Bonds theo outstanding, whether or not such Term Bonds shall then be
srbject to redenplion, or the wosl adventneeons temms obtabiable with reasomable Ffigence:,
auch piice not o exceed the principal of such “l'erm Bands ples the dinount of the redemption
premiuw,  any, which might on the pex| nulvmption dawe be paid to the. Flolders of such Term
Bonds if such Teun Bonds shonled be called for rczizgfﬁinn o1 such date from mooeys in the
Iebi Service Fimd. The Finance l_i)irecto: shall pa}‘f tho infarest pocrsed on such Term Bands to
cale-of seftlement from the Bond Service Account and the purchase priee from tha Redeinption
Account, but 1o sech purchaze shall be made by the Finaace Diretor within the pariod of forty-
five {45) days next preceding sny Tutarest Puyment De on which such Tern Boneds ave subject
to call for redemption wnder the provisions of this Ordinance, excapt fram moncys other fan
moneys set aside or deposited for the redenmtion of 'Term Bonds,

(b)  Subjoct 1o the provisions of Article I of this Onliwance and parsgraph () of this

Section, fhe Finaace Director way cafl for redemption on szch Interest Payuent [ute on which

D155, 5
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Terau Bpgds.are,subjent.igrzomption, that amonng of such Tepm Bonds, s, with the redeentior:

premium; if Agy,, will exheugt the moneys which wifl be held for the eredit of the Redemption
Acoougt on said Interest Baymer) Dalz.as nearly 43 may be pragticable; peovided, kowever, that
a0t less then Fifty Thousand Dioflary {550,000) principel amonnt, of Torm Bonds. shall be called
for redemplion ul wry one, Hme . wikess. & Jusser smpunl shall Le reywited o sasisfy the

Amaortization Raiuir

. Year. Such redgmpiion sl be made pursuant i e
provisions of Article T of iis Ordfuance and the applicabie Series Respludon.  The Finanee
Direstor, -on or before the reﬁem‘pﬁnn;g.l?ﬁg, shall withdraw from the Bond Service Aosount and
the Redemption Account and sot asidc in separaje zcc,g\mjn' or depoait with tha P);ying Agent the
respective amounts. required - for; paying the infercst un, and t2e principal end redewnplion

prenivm of, the Ferm Boods so galled for redemption.

() Moucyshell by the Finance. Diieolor in the Redenplion Acount shalf be applied

by the Fiparmes Dinecior eqeh. Biscal - Vear 40 the retiremmant, of Bonds then outstanding i the

Eollowing orcer: . )
* Hivst: to the retiresnent.of; ‘I'urn;_,Bends 1o 1he exteit of the. Argetization Beguiretnent, 3

auy,. for such Fiseal. ¥ var for sugh. Tetm Boogds, plus the applicable preminm, if any, and any

deficlency in-any prozsding Fiscal Yoams in the purchase or redemption of such Term Bonds

under Lhy mmsvisions of this sibdjvision and, if4he amonnt avaflible jn such Fiscal Year shall not
be suFciant, thon In proportion to-the Smoprizetion Requiremeat, if gy, (o such Fiscal Yeer for
the Torm Bondd of sach sech Series then, Outstanding, plus the appHoable preminre, if any, and
any =uch deficiensy.

Becond: Tewn amd Sudul Beods mey be reftired hy optional redemmion ox hy prichase as

provided in ot by ihis Ordinance and the Seriex Resolution noder which such Bunds are issael

Misni/l4:595
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- Moneys beld-fos the.credit, of the Reserve Account shall:first be wsed for the purposs of
pying the intercst on and the puneipal of tho Bonds whenever snd o the calunl that the
available, moneys . beld. for such parpose fovdhe credit of the Bond Service Ateount aod the
Revenue Tund sholl be ipsuFlicient for such purpoes, and thereafier for the purpose of making
deposits to the wedit of the Rederaption: Acconnr purswant 4o the reuirenimis of Soction 503 of
L‘nis Ordinance whenever and to the sxtent that witbdrawals fiom. the Rovenue Fund. are
insufficient fr such: pur;um:s.--Aumn:f;i.‘-wiDdrawn {om the Reserve-Accomt for the paposs of
payment of debt s=rviee on aey Boods shall be x‘eplcnishcd.and, excapt a3 provided i the firsr
paragraph of this Section 504, auyoihershortfalls In the atnounts raguired to be cu deposic in the
Keserve Account shall be finded in sehstantluily. cqual wontlly deposits into the Reserve
Aecnuat over a period nef Lo exceed sixly (60} menths, [F at azy-tfime e monuys Aeld for the
credit of the Reserve Accopnt shaflexcecd:the Reserve Acoount Requircment, sich cxooss shall
be withdrawn by the Firance Dirzctor and depositec 1o the erelit.of e Revenue Find,

© SECTION 307, Paymeol of Adwivistrelive Bapsnses. The Administrative Bxpenses

shall be paid from moneys.in.the Revemue Fund:wwailapls for sm.h putpose in seeordanee with
Scetion SU3 of ilL.s Ordinanes as the saebecoms d;;e andpayable,

SECTION 508.  Payment of Subordinate: Obljgations. Principat - {chding
amortization instzljments, if any) of; preminm and inferest on, and-viher required payments with
reapect to Suborinate Obligations. shall ke paid from mozeys in the Reverue Fund available for
snch pirpose in accoadante with Section 563 of this Ordinance as the same become due end:

payable.

SECTION 309, Appiicption of Moneys Remaiping i the Reveaue Fund. Moneys

[row time o time cn deposit i the Revenue Fund afler e applicatons wider Scelion 507 al this

Mlarifi 45365
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tIpon thic ratizement of any Bonds by purchase of tedemption the Fnance Direcuor shall
file with tha Cletk a stdement briefly descﬂbiqg such Bonrds and setting forth the date of thelr
purchase oz redemption, the snunt ol the purchzse price of the redemplion price of meh Bonds
and the argunt paid as interest on the Boude. The expenses in connecliog with .thc purchase or

rechermption of any Bowds thall ke paid by the County fiom the Reyenue Fuad.

FITON 306, lieation of Moneys in Reserve 4

) Hach Series of Bonds
shnl! be secured by the Roserve Accounl ‘The Rescrve Account shall be fanded with cash,
inveatments or o Reserve Account Credit Facility or any combinfioh of thes. Upon die initial
issuance of sash Ssoes n:EBondé: ihe Commty shall deposit into the Reserve Accouns the amount
necessay, if dny, o make the baloee in fhe Reserve Aceount equal to the Reserve Accomnft
Requirtment: provided, howeeer, that if the cerlificate Hlsd purmsant to Section 208(b) of this
Ordivanee In eousection with the issuance of any stch Series of Boads statcs that the Pledpad
Transit Systcm Salos Surt: Rovenues for the Compatation Period (ufusis® if spplicable, s
provided in clwse (i) of seid Section 208(b)) shelk have caualod at Teast two humdred péTCEnt
1200%6) of the Maximum Principal and Ioterest Requiroryenis (compated as provided in clauss (i}
of said Section 208(5)) on all Ronds to he Oumuud.ing a8 of tlie dxte of such issuanes, incinding
the Serics of Bonds then belog jsvued, the Connty may foud oot less tie Biy pmoelnl {504 of
ths incresge ja the Regerve Account Requiremant artibumablo to such Sorics of Bonds on e date
of issuance of such Svrics of Bonds, and the iemminfug fncrcase in e Reserve Accontit
Requirement may be fuuded in substantially squal montily depesits into the foserve Account
overa p:.‘n:nd aot to exnced sixry (69) wionths, =1 28 may be provided for in the azplicoble Sediea

Regolution,
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Ordizance may, at the election of foc Counly, be aoplicd to ape or more of the following
pRTposea: . '
(a2} tomake yp deficiensies in eny of the Funds end Accounts erentsd by or pursuanl
{ this Orcivance incleding, but not limited to, any deficiencies in the Revenne Fimd reiguired for
the payment of Adminisimtive lixpenses and Subordinate Obligations;
) o purchase vr raleern Brnids; and
c} tn any other perposs for which snch mcneys‘may Tawfully be used under the laws
of lhe Siate,
FProvided, however, that in the evont of any deficiencies in any Funds or Accomit created
by this Ordinance, the moneys in the Revenne Yand shell bo spplied fo make vp ali such
deficicnoics prer to applying suymooeys o the Reserve Agoonnt fur such purpose,

SECTEN 510 B ot of Movevs iy Funds aod Aceounts  All momeys in fhe

Funeds and Acoounls shall be fovester] and reinvesied in Tnvestment Ohligations, Fivestmant
Obligations aflocatzd (o soy Fond or Aumung shall matire nat kater than the respostive datss; as
estimated by the Finarce Dirsetor, that moneys-held for tﬁ.a aredit of such Fund or Account will
ha neaded, o the caso of 1he Raserve Aceonnt, .[nvmhncnt Obligations shall sature (or be
subjecd to mandatory purchass at the option of the Flolder) not laisr than seven (7) yeurs, unless
th Investment Obligation is of such a nanire fhat i can he dewn npoxn of rmdeemsd at par, In
which event seeh Investnent Obligation sy mature not I;har than the final maturity on Bends
seoured by the Koserve Acoownt.

Tixcept as crherwise provided e tlue Ordinance oo in awy Seiies Resolutivn with respoct

e any particular moheys, all inwume el

il an Tovestment Ohtigatians shalt opon receipt be

deposited into the Reverme Fawd, provided, however, that (i} income received on Investment

i asged
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Chligations. sllacated to. the:Reserve Avcount shall bereiamed i the-Reserve Account © the

cxfent ascassaTy. to mEnlaim the:R s Aetomd Requt f, and {i3) all income received on

I - Obligaiions, allocated .o ihe, Comstryction. Fund shaft fiy cetained in the applicable
Accounls in such, Fund: and used for.the: Cogt-of-the, spplicable Projects; and provided further,
howover, Ut Devesbosut jcoms in quy of the Fands and Aecounts, neccssary o.pey Reabats
Amomis shiall he upplicd fursush pupude. -

SECTTONLS11.  Secrity for. Depogits., -Any and all moneys deposited n any Fund c;'
Agesurst nader the provizions of this Ordinanee suall, o the exneutprov‘ided‘ in this Ordloenes, he
trust fimds under the-toms of this- Ordinanee and shall nggby subject to aiy lien or attachment by
any creditor of the Comfs: other.thay. ps provided in this Ordiance. Suck moneys shall be held
in rust and applied m accordance with the pravisions of this 6xdjnanwc. )

. AN nmsey, depesited in-the Puods and, Accousis in sxcess ef ths anount guatmutced by
-he Fedural: Duposii nsurance Corporabonar-ather fiaksal agency. ghall be continmoasly secued
i@ sush mETneT ag.mity thenhe roquired, of permitted by applivable State or Toderal laws and

regwiations TeEaTding the.ssonrity for; or, granting a preference in the case of, the dspcsit oftost

or public funds; provided, however, l}_\at it shalt not he ngoassury Lo-give securily. for any money,

that shafl be represented by obligations purchased under the provisions of this Ordinance 2s an
investment ol such mewsyon s olleragse reguited by apphicab’s law
ARTICLE YL
o CONENANTS

SECTION 601. . Power to Tssue [Bonds snd Pl Revenusg. The Cownly is doly

zuthorizerd under all applicable lows to.preate 204 igsue the Boads and to pledge the Pladged

Revermnied i the manner and {o the exient provided in e Ovdinance. Hxceol to the exdent

SRR
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aifibct the Ceunty’s obligations with respect e e Bonds, (i) shall levy aed impose the Transit
System Sales Surtax in accordance with e provisions of the Trensit System Sales Swiar Act
anel the Transit Syswrn Saies Surtx Onlinares, {i5) sl taks all sctions necossary ko coilect the
et Transit System Sales Surtax Procecds from the Departuert and (iv) shal, vpon recedpt,
d&pc‘sit Lhe Mot Trehsit Systen Sales Suriax Froceeds in the Trapsit System Salse Surtar Trst
Fund

SECTION 604, Aysal Budged, 'Iho Connty shall in s Annual Budget prepered oud
aopted each Fiseal Year inelnrs the Nel Transit Sysiem S_ales Suitax Froceets exgected in he'
received [rom the Department darjug such Ficcal Year and shall appropriale the Pledged Trausit
Bystem Sakes Surtsk Revenues i ko used as provided jn this Ordirente.

SECTION 605,  Books and Records. The Cunmiy will keep proper boaks and records
with tespect to the Pledged Transit Syatem Stles Suctax Kevenucs and the Comty shall keep ar
zaude o be kept rocords of die receipts and expenditires of the funds provided for under this
Ordinance. Sach books and recards shall be kept in accordaact with standare principles of
gavemmentu accomnling consisiently applied,

SLCLION 606, Ammmal Audit. The County shafl cause iz annmal andit of the County
to be completed wishiu the time tequited by law affer the ecd of cach Tiseal Year by an
independent cerfified public aceomtent. The anpual audit shail be conducted in accordsnee with
wenorally zccepied sudiling slandards as applied to couaties aud the annual andit and
accompnaying financizl stetements prepared by such cerlifiod publs accouniunt ghall be fled

with the County.

Mianlftasgs
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oiorzise provided in iy Ontinance, the Pledged Revermes are aad will be free and cheat ofuny
pletge, lien, charge o1 encumbrance prior to, or uf equal ranl; wiff, the seoutity interos, pledge
and assignment created by fhis Ordinunce, and all neion an the part of the County ta that end hag
Leen and will be duly and validly takon, The Connty covenants that 3t will net issne, nodertake
of fucur any indebtedness of any patuwe secaed Hy a Hen nri the Plodged Reve;mes mior o
supesior to the lien ou the Pledyed Revonues created under this Ordisacce. “The Bunds and the
rovisions of fhis Ordinanes ars st will be the valld amd Tegally enforcesble abligations of the
Courty in accordance with thair torms ane tho terms of his Ordinaver.

SBCIION G2, Payment of Principal, Interest and Premiums. 'The Comaty cuvenats

that it will sromptly pay the principel of and the interest un esich and svery Rond issted vnder
the provisions of this (Cudiemes af the places, on tie detes and in the mznoer speeified fu this
Ordinzoce andt in sa2id Boads and any premicm reqoired for fhe retitmusnt of sufd Bords by
puichass or fedegiption secarding to their me inloor and roeacing. Boads fwsued under the
provisions of this Ordinence and Hedge Apgrsements shall not be destaed {o constituts debt of
the Céunty vr & pledye of the faith and credil of the Céfinty but such Bonds shall b payable
salely from the Plodeed Rovenncs. The issuancc :11:‘ the Bonds shall net dircetly or jrdireetly or
contingently obfigatc e County o levy nr lo pledse eny form of ad walorsm varation
whatsnever, v shall any snch Bends constitute a charge, fen o encuinbeance, legal or equitahle,
upon any property of the County.

EECTION 603, Leyy of Transit Systam Sabes Surisr. The Cously epeeseuls end
warraugs that it is presently lovylug wnid imposing the Transit Syster Bat=s Surtax. The Connty

rovenars and Apmees hat as loug bs any of the Bords are Owtsterding, the Couniy () shail oot

amerd or madify the Transif System Ssles Sutas Ordimance i any manner so a5 to adverssly

Mz 03955
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SECTION697. - Copies. A copy of the Anmnat Budpet (required by Section 504} and
of the annual audit Fequirsd by Scotion 606), shall be availasle for inspection {and uipying at
the cost of the pecson requesting copies) 2t ihe office of the Fiusnce Direcior.

SECTION 608, Sub

c Quliations: Orher, Imdebredness, Lixcept as provided

below with respect lu Subordinate (hlipations, nofliing contidned in #his Ordinance shall Kmit
the right of the County to Incur (3) Snberdingtn Obligations or (i) indsbtodness or ohligations
Whi'-‘::'l are ot secured by the Pl_odgcd Revenues.

Pelor to the delivery of any Swbordinate Ohligations, there shall be filed with the [fnance
Director a certiticete, signed by the Finenss Director:

(i} setfing forth the amonit of (ke Fledyred 'fransit System Sales Surtex Revenues dor
exy twelve (12) couseculive months (the “Computauon Period™) in the preceding eighteen (18)
copsecutive suunilis. For purposes of this cluuse (1), i the svent o change'in law increases the
pcrmjss%ble Tate or seope of the Transit System Sales Surex snd if pursuant 2o such change
law, the County inereases the mule or aoope of the Trausit Systom Sales Surtax snul the County
elerd by supplemental ordinance to subjsct such im:n:‘:lsc o the pledge wnd len gomed under .
this Ordinance, and sush increase les gouw Tofo cf‘ﬁzcr prior to the delivery of ke Sibordinate
Obligativns and js scheduled to be in effect througl: the final Teatucity of such Subordinste
Oblipations, shen the Pledged Transit Systern Salss Suriax Revenues shall he adjustod fo fnshede
the additional smonuts which would have boen received during the Compntation Periud b such
inercase boen s effect during the Compnetation Perod;

(i)  setting forth the Maximsm Principal and Interest Reguirements in any Fiscal Year
thereafier on aceomnt of all Bonds (which for surprses of this chuuss (i) and clse (i) below

=hall include other obligntions that are First Licn (¥lsligatiuus) 2nd Srbordinats Obligations o be

Mg tes




o “AB Agenda lime No. 4(0) . g ®
Wo.TAB _ famia lon o 40 ‘ . _ agoataTemti. 00 =" 48
. . . Puge No. 54
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Cuistandiny as. of the. dage-of such, delivery, inefuding the, Subordinat: Obligatung thon being ) "Other Reovonves™ moans, to the wisnt the payment.of Suhordinate Obligations &
delivored;. pravided, howeves, fakin compating Maximinn Prinsipal and Joeres: Requisements, alsa seaured by a pledge of revenues nthur than the Pledged Revenues {or partions therent), the
thete shall bs deduste;

ere fom {4y Cpmbined Quelified Harings (aa defined below) receivad lesser nf (1} the amount of such reveues received by the Connty dwring the Computation Period
l;yﬂte Counry:during the, Cgmpntation Reriust =nd () Othi Revernics {as defined helow); aud or {Il) the portion of the Magimur: Principal and Interest Requitcinents allucsble m the
(#]) stadng.thet the Eledged Tronsit Sysiem, Sales Surtax Revemues for the Subnrdinate Obtigations for he payﬂ:u:ur of which such vevenues are pledged,
Computation Period {adinsted, it applicable, as provided in (1) abave) shall have cqualled at least ARTICLE VI
one hundred twm‘ny—ﬁve pereent:(}25%) of the Maximum: Pringipal and Interest Requiremenls E‘V}:_:R"]:s OF DOFAULT; REMEDTES
feomyputed as protidedin (i) abovey on al Bonds and Subonlinats Obligations to bs tmttanding SECTION /01 ltvents of Defanlt, Fech of the following evonts is declaced un “Fverd
a3 of the duts of'such delivery, h]clud.i(‘)g iz Suordinglc (bligations then being delivered. of Defmlt™ .

~* Fox pucpasesal hanses (1) and (33} a‘m\fu: + fa)  Paywent of the principa! of or any premivm on wy Bowl shull not be made when
(@) . - Subardicate Obligations shall be dermed “Ontsknding” in ascurdance with the the szme shall become dirg and puguble, eifher st maturity or cnrraqui.rer.l paysncnt datss by

terms of the decuments parsaant to which such Su}:mdinaa_z Obligations wers inevred, provesdings for rudemption, puehass or nihervise; or

(b)© Subordinats ~Obligations  shell e

included i “Prigcipel and  Tnrercet (3 Paymont of eny installment of interest on any Boud shall not be made when ths

Reguirenients” aud “Maximum, Principa mnd Imerest Requirements™ based on the same 1les as same 2hall bezome due-and payable; or

are applicahfeto Botds andsr this Ordinanse; (¢} he County sheil faif (o cause any Buad to he purchused wt e tims requirsd by

(&) “Combiaed Qualitied Banings” wenas the iovestment camings oo moneys on the Series Resohutlonunder which such Boed was fssued; or
deposie in the Reverne, Fundiand the Trebt Service Fund and:fle Accennts therein and in any (d)  The Compty shall ddmit that it hes been rendsred incapable of fulfiliing it

‘simidar fisds and arcounts cstablished with respect 1o First Tien Obligations, not constititing ohijgations 1mder fhis Ordinance or under agy Series Kesoiution to sueh an cilent that the

Ronds, and Subordinate: Oblimtions; provided, however, fhul invesitnent earings on momcys M payment of ur security for any of ihe Bonds will be materially adversely = fscted, and that such

deposit in fhe Reserve: Account orin any similar account established wits respect 1p Firat Lien voudition hag continued wnremedicd for & period of thirty (30) days after the Couaty first becarne

Obligetions, ot conslileing Bonds, or Subordinate Obligations shall only be desmed uware of such condiffor; ar
“Crinbined Qualified ‘Ernings’™ i such: investment ccarnings are not reryired o be refained () An onder or deerce shall be entered, with the consent or acquissecree of the

flierein. Cuunty, eppointing a receiver or receivers of fhe County e of any of the Pledped Revemes, of
Mienifl47E95 MizndASses
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apy part thereofor the filing of @ petivar by the County for refief under fedéral hankruptey laws shall contioe for thirly (30} days afler written notice speeifying suoh default and requiring the

or any other applicable Jaw- o statuts of:the toited States of America or the Seats, which shall sie 10 be remedisd shall have boen piven by the registered owners of not less fhan twenty

ral be di vtk T yrittin Hrirty (30} days after its filing; or

percent (20%) in 2gpregate principel amount (and Accrcted Value, If apphicabls) of the one ar

(B Any procesdings-shut) - be instituiedawith the-comsent or sequicscencs of the more cerfes of Bords then Onutandiag, with respect to which such defanlt has vecrared; ar

Crunty, for the purpnge:of-effecting & cornposition between theiCounty and ils ereditars ar for 3 The County shall be iu defuult on any paymerts which are dne under any Credit

the pirpose of adjustingsthe claims of siol creditars, pureiant fmany federal or state statufes now Agreement relating to a Credit Fecility or Roserve Accomt Credit Faciiity ssouring any Bouds

Gt T the fbors soacted;f the claims of suelcreditors are Tnder amy cirermstances payabls fiom and the: Provider which issued snch Credit Facility or Reserve Acconnt Credit Facility motifics

 any of the Pledand Reveumes; or - the Finance Director in writing by registered mail shat it elects to treat such default as an Evens

(#)  The sutry of a final judgment or jadgraents for the payment o money ageinst the of Default; or
County whick snbjects-any of the Pledged Ruvouuss o a Loy for the payment of such judgment Botwithsianding fhe foregoieg, but subject to limitations in any Series Resolation oe

in coutraventicn of the provisions of this Oritzance oz of any Serins Resohtion %or whicl thers Credit Appecment, with eespes? to fie events deserbed in clauses (d), (0} and (), above, the

doeg not exist adeqaate Injurince; reserves Or approptiats surely or indemnity bonds for the County shall not be desmed in default if such cefault con b crmd within 2 raasonable period of

timely poyment-of such judgreens, andsany-such judgmene shall tot be discharged within ninety tie and it the County i good fiith instiiries appropriate corative action 2ud diligenily pursucs

(50) days froma ils entry or aa appeal sholl ot be taken which shall stay the axscutior, of or levy sueh action antil the defanlt has been comcoted.

mnder suuh judguens; o . . s SECTION 702, Notice of Default. If asy Fvent of Defiaul: shall cecur, the Finamnes

(&) - Aay Bveut of Default under any-SericsResulution which, by the terms of such Directar shall give; or uzuse to be giver, within thirty (30) days after the Finance Disector kg

Series Fegobution, shallbe deemed an Event of Defnltunder this Ordinance; o knowledpe of the Fvent of Defanlt, unless such Bveant of Dalaull dhall teve besn cred, written

£y “he Cownty shall default in e due-and punctealperfrmumes of any eher of the notios uf the Bvent ol Defuult, by first class mil to the Haldews of 2l Bonds and by regisiered o-

covenants, condions, ngresraents snd provisfons comlained in any of the Bonds, in this certified mail, (o each Provider and Counterparty.

Omdinuree orin ahy Series Resohition an the patt of the County to be perforwsed {ather than any SEULION 703, Remedies. Subjuat to Section 707, the Hotders of not foss than twventy

covenants-witls respect: tu: contimuing disclosure sequired -pursnant tn Rl 1502-12 (or a0y pereent (20%) of fos aggrewate priwsipal amoumt of the Bonds Outstanding may by suit, acvion,

succossar provisfond} protulgated by the Secwitiss rad Exchange Corpmission, rorscompliaver pmdaeiug vr offer proceedigs in eny court of competent jurisdiction, protect and enforce any

with rogpoct to winich-shall nut he an Event of Default under this Ordinance), and such defaue and all ights, inchding the gt to the wppoiatrient of a woviver, cisting wader he laws of the

[T W45
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State, or grauted and contained ic:fhig Ordifance, and may enfores and compel the performaice

of all’ duliss-Tequired byithis Ordinancs oy amy-applicable. statutos o be performed-by the

Couny or by ariy of its officersi* Nothing in this:Ordinance, hewever, shall be construed to grant

1o eny Holder wisnch Bords:any. lien on any property ofor within: the corporati bouminies of

the Cointy: ‘No-Holder:of Bonds, However, shail have-any right i any manuer whatever to

atfect,*distrh ot prejudice-ibe security oF this-Ordinaeed or to enfores any tghl exespt o the |
ranrer provided in this f)rdinah;:e, and all praceedings atlaw or ir squity shall be'instituted: a1d

mainiained for the benefit of all Holders of Bodds.

Noting - s Ordinance shell be cumstracd o prochus any Gounterpasty fom
exerclsing avy and atl tights and cemodios, hcludlug the 1ight to the appointent of o receiver,
available to i inder the-Taws of the Stete a3 2 pledges fo-enforss the obfaations of the Camty
under the applicable edge Agreement.

IF any paymenis’ ol principal andfor-intereet on the Bonds are made by 2 Credit Facility
Provider with respsot to Bones which hiave not heem defeused in accerdance with the provisions
of Section ST, e len upen-and pledge of the money'en-deposit from time to Hme in the Vs
ard Avcounts and aif cevenants end other obligutions of the County to fue Hulders of such B.ouds
shall continue o exist und the Credit Facility Provider shall be subrogated 1o the dghts of the
Halders of ench Bonés-with seepeet to the principal and/or inerest paid by snch Credit Facility
Provider,

" BECTION 704: +Pro‘Rate Aoplication of Finds:- Ifat sy time the available mereys fu
the Dbt Se:[vic;: Tund il uot be sufitcicn o pay the privcipal of or the Indsrest un e Bouds

end Hedge Ouligations s the same become Jue and pryzble, such moneys together with any

Minif19T5
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- Whenewer maneys, are-to be applicd by ihe Cewty parsuant to the pravisions of this
Section, such moneys sis_al'l ho-applied by the Consty,at such times, and from time to tiroe, a5 the
Finance Direelor in its xofs dieclion shall delennine, hayipg due rerard to dhe smout of such
moneys available for application g the 1ikc:1ihpqg;of additipnat meneys becoming available for
such appieation o the, future; the depeatt of muoh meneys with-the Faying Agents, of otherwise
setiing aside-ruch moneys, in trust {or the proper pumoss, shall constituts proper spplication. by
the County; and the County shzllincunno liﬂ{]illzy whatsocver to any Bendholder or to zny ather
purs.uﬁ fur: sy delay in upplying any. soch, fmds, so loug as the Conaty acts with roasomalis
difiygence, having dve vegard o the ciurstances, and ultimately aplics the same in accordance
with such provigions of this Ordinancs se may be appliceblz af the time of applicedon.
Whesever the Finance Dimetor shall exorcise such digeretion in applying such fands, the Kinance
Direcrorshalf £ix.the «iale upon which such @plica’nrm is to be made aud upon sveh date interest
on the amounts of pincipal to be paid on such date shall veEge to acorus. The Finsnee {irector
shull give such notics as ey desm, eppraprings of-fhe fxing of any such date, and shail not be
reqined to ke payruet tu. e Foklor of sy Sondwtil sach Boad shall be swrendered to him
for appropriate endorsement. .,

The pro rata. application: of meneys pursnart to this Seetion “704 shall be adjusted with
reapzet to Yariable Rato, Bonds and gay Bonds hgpong sigrest puyzhle other than scmiamually
50 15 I wmsers that sach Holder entitled 4o regive paymient shalt recoive a8 nealy a5 pracileable
the sane proportivn of the {otal ancant due to sweholder.

SRCTION 705,

imance_of Proceedings. In case ray proceeding
talcen by sny Bondbolder or CreditFagility Provider.on account of aiyy defeult shall brve been

discondinned or abandoned for, any, resson, then and in. overy sich case the County and fhe

Winilee 5815

B-15

Agenda Hewm No. 4(0)
Page Nu. 58

B

=

_neneys-then available of thereaftcr bedoming aveilable the such pupase, whether theough the

- exercise of the remedies provided for in thiz Article or otherwise, shafl he applisd as foliows:

First  tn the payment of all installments of Intercst an the Bonds and all Hedge
Oblipations, in each case then due and ;:ayable, in the order in which such ameunis besome dug
and payabic, and, if the amount availible shall not be sufiicient io make payment in Jiell, thea fo
the peyment mtably, sccoading 1o the amounts dus, to the sersons entiled o such paymasd,

withont any discriminaiion or preference axcept as 1o any difference in the sespective taves of

imerest specified in the Bonds or applicable Hedge Apieement;

Segoud: ™ the payment of the wnpaid principal of a2y of the Bonids {other than Boads:
called for redemplion for the payment of which suificienl muneys are held purstart te the
peovisions of this Orlinapce) that have become die, in the order of their due dates, and, if the
aenomat available shall not be sufficicnt (3 make payment in firlf ez on ary particnlar date, then

to the paymont reebly, according fo the amount due o1 such dale, o the petsans entitied to such

paymenl withat zey discrirsisation or prefarence; and

Third: 1o fhe paymsut of the jniercst on an fhe principal of the Bonds and -Hedgy

Obligations, amil (o ths purchase amd petirsment of Bonds end to fhe redemption of Honds, alljn

uocordance wilth fhe provisions of Atticle V oF this Ordinence.

For pmpnses of the above provisions of this Ssction, i any principal or interest on zny
particnfar Bonds s peid with fnnds advenced under any Credit Facility, the Credit TFacilicy
Provider sball hecome subrogated fo the Helder’s tight to payment from the County of such

priacipal or interest anc shall br entitled tu reesive payment from the Covnty onder the sbove

provisions,

MEwnistains
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Bendholder or Credit Vacility Provider shrd! be restersd to their formar positions and righis,
réspccﬁvely, and all rights a_nd retuedics of the Bondhelders and Crudit Faciliﬁ; Providers shall
coniimue as though no such proceeding bad been taken, ‘

. SECHON 706, Resticdor un Individes] Bondhollec Actives. No Holder of any of
the Ronds rmrl ey Conuterpacty sl have wny right in sny menner whawever by his o1 their
Action 10 affect, disturh or prejudice the security of this Ordinance nr o enforce any right under
thig CUrdinaece except in the manner provided m tg O{;'Iinnnoe, and all procoedings ot kew or in
equily shall be insfituted, had and vaintined for the benefit of all Holders of such Bonda, and all

Creidit Facility Providers, ay <heir respective interesty may appear.

Notbing in this Ordinsuce shatl be oomsteued to prectude any Comlomarty fom

exercising :;ny and alf rights and remediey, iachudings the tight o the appointment of 1 receiver,
available (n_ir under the laws o tha Stats os a pledaee to eafbree the abligations of the County
vnder the applicable Hedge Agreement.

SHCTION 707, Ripht o Enforce Payment of Bonds. MNathing in this Articls shail

affecl or Impair the ight of any Holder of 2 Bond 1o cfotes e payment of the privcipal of and
iztercsi o ils Bond, or the obligation of fhce Comnty to pay the plivcipal of aud inferest on each
Boud to the Holder at ihe time »nd place stated io said Boad o the right of any Coenterpaity to
enforcs paymrent of amounts due wader a Eedge Agrosment or the obligating of the Comty o
make such payments in accotdancs with ;uch Hodpe Agrostaest.
ARTICLE VIO
SUPPLEMENTAL GRDINANCES
SECTION $01.  Supplements) Ocdinauce Withour Bondholders' Coasent. The Board,

#om Hme to tims and al any time way enact snch sepplemental ordinances as shell not be

WinE 15585
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normpatibie with fhe fermms, and:proyisions, of thip. Ordipshes (which supplomental ordinamces
shall lhemaﬂz.:p form a.pgr.of fhis )rdinance), in order lo:

(2) .- pyze__:;ny.amhiguily: ot formal; defiect_or. curissipn oF W coLect any inconsistent
provisions jn, this Ordinange ur fo any. supplenental ordinance or Series Resolutfon, ox

() gl te or cpnfer;npen the, Bondholders any, additionslrights, remedies, powers,
anthocity.or scouirty Ut ay, latollybe granted:to ar confsped upen the Bondholdets, or |

(@) addto the grmditions, limitations, sud.x =stictiors on the issuance of Bonds er the
enteriag o' ot?:-Hsdge,Agxgemems pdsr the- progistons of this Oedinacce other conditions,
limilé:l.ions and restrictions to be ohserved, or

¢dYs,:- “add to: e, covengmia and agrecmenis of the- County it this Ordinance olfur

covenunts and agresments. fo-be-pbsarvod by the Connty. ar.fo surrender any right or power in
this Ordinanee reservod ta or conforeed upon.the Covnty, or

(&) provids for o issnance.aud secuxity of Fivst Ling, {hligations, or

(& .2k other chanies or, modificaliony. tg e proyisions of this Grdimeue: which
. are not adverse,to.the nferests of the Bondhaldsrs, any Credif provider ot ary Cinliter pariy.

SECTIOM:E02. . Buppluncental Oudd With. Bondholders' Conaent, Snibjest to the

terrs uod provisions contaized in this Scclion, and not othersise, the Molders of st less than
fifty-ons percent (519610, azeregals principal ampnnt of the Tonds chem, outgtanding shall have
the gight.. from time & tigge, anything;rontained in this (rdivance w the conbray uotwithstanding,
to vonsent to and approve the emaptmgmt of-such supplemental ordinance of sapplemental
ordinances s shall by desmed necessary ov desirable-by the-County for the pupose of modifying,
altering, amending, adding to-or resyinding, it apy pedicular, any of fhe terms or provisions

conlzizied in, this Qedinance or in any swppiemental onlirancs, provided, however, Lhat nothing

M50

p5_ 48

Agenda Ham No. 4(0)
PapewNu. 63

SOCTION 803, Supplemantsl Ordinances Part of Ordinance. Aay supplemzatal
orfinance enacted i accordance with he provisions of fiis Articls and approved 25 to lepaliy
by the County AHoruey shall form a part of fhis Ordinance, anil all of the termas and conditions

1 in any such sug

1 urdinance a3 to any provision anthonzed to be conainad &
such eupplemendal ordinance skall be and shall be deemed to he pat oF the toims and conditions
of this Ordivanee for auy and all purposes. In case of the eneviment and approval of auy
supplemental ordinaues, cxpress roforence may be made in ths text of any Bondg, if deemed
neuessary or dssirable by the Couney.

SECTION 2804, Motice of Suppi atal O The County shall give to Lhe

Tating Agenties advanco notice of the poposed enactyent of any supploments] ordinance,

which notica shall include the sk ial form: of Such if 1 ordinance.
ARTICLETX
DEFEASANCE

SECITON 1. Cessation of ntoreat of Bondhalilers. [f, whon any Bonds abull have
become due end payabls in accondruce with their ferms or shall have been catled for redenifition
vr instructions shall have hoen piven either to cail the Bonds for yedhmupiion or o puy the Bunds
at fhelr respective matmrities and mandaiory Tedetaption duies o7 sny combination of such
vaymenl and rederaption, aud, # applicable, provisions jor redemption shail have heen made by
the County with zn appiapriate cserow agent, fhe \lh'h(ﬂc amotent of the principal and the interest
and pramium, if any, so payable wpon such Bonds then Oulstanting shall be peid or safficient
ronzys or Governwenl ObBgations sgall he beld by sucﬂ esorew agett far such puipose, awt
provision shal] zlso bs made for paying all other sums payable by the Couaty on said Ronds,

then and in fhat czse 6eid Bonds ohull no Longer be deemed to be Outstunding, and the: right, {itle

EmE1EE

B-16

D5_ 48

Axenda liem Mo 4(0)

Page No. 62
conained fn this Otimanu: shall permit, or be constrned s permitting, (3) 22 extession of the
meriurity of the principal of or the fntercst on any Bends, or (b) a reduction in fhe pn'.ncipai‘
amenni of any Honds or Lhe redemption prerum or the rate of intcrest, or (6) the crention of 3
lien upon or = pledpe of Pledged Revenuss other than = Fen or pledfgs creatad or permittad by
this Ordinarce, or (d) a preferenss or priority of any Eend or Bonds over any other B;md or
Bands, or (¢} 2 reduction in the aggregate principal amonnt of Ihe Bonids required (i consant to
such supplemental erdinance. Nothing in this Grdinance sontained. Sowaver, shall b constrnad
a8 waking pecessary the aporoval by Bondhalders of the adoption of any snpp'icm;,ntal andinmcs
48 authiorized in Section 801 of this Artielc,

Tf the Hotdars {or Credit Facility Provides whe are eniiited to aot 1n lisg of I-.Inldars) of
uot ess than filiy-one percent {51%) in apgerapate principal amuu‘uf of the Bords Outstanding at
the time of the cuacanent of such supplemental ordinance shall lnve consented b and approved
the enactment as provided ia this Ordinawce, no Holder of any Bond or Uredit TFaeility Provider
shall bave @y right to object to the ennctment of such supplemental nrdinance, or to ébjcu[ e ‘
any of its tequny and provisions or its operation, or jn any manner lo question the propriety of its
adopitan, or to enfoin or restrain the Foadd o x:ldu'plilli_; the xame or fom tRling any action
pursuant to its provisiows.

Upen the cractment of any supplemental ordinance pursuat: to the provisions of this
Section, this Ordizence ehall be and »z deemed o bu modificd and amended o accerdance

therewith, snd the voapuctive rights, duties zud obligatious noder tis Ordim:

:2 of the Cobmy
end all Holders of Bouds they Gustanding shall therealer be determined, exersised and enforoed

in a¥ 7espetis under the provisions of this Ordinsnce as so modified and smended.

M5
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and inierest of the Holders of said Bouds in this Odinance and amy applicable Serea Resolution
shalf gease ad become vold; otberwise this Ordinance shafl b, conthme end remat in fof] force
and effect; provided, however, that in the event Government Obligations shall be deposited with
and held by an esomw agent 23 above provided, i addition to the requitsments set forth in
Aricle TE of the Ordinancs with respect io any Bonds o be redemed, the Finance Dircetor,
within thivty (30) days atter such Govermmeni Chligativns shall have been depusiled with such
esorow agent, shall cause a nofice o be mailsl 1o aft registered owners af sush Boads or
puhﬁsi:ad once in a daily newspaner of gereral cirenlation, o & financial journal, publisked in
the Borough of Muhallzn, City end State of New York, seiting forfll that such deposit of
Government Obligztions has hesa mede for the bunofit of said Bunds agd, 1o (i sxrent said
Bonds are 10 bt redremaed prier to matarity, the date designared for fhe redomption of e Bonds,
FPurther, when al] amounty due uader any Hed‘ge Apreement and any Credit Facility shall hm‘rn
peen paid or provided For (i the meauer peemmitted vnder mich Hedge Agreernent oo Credit
Faciliey), then nod only in that case she right, (6 and Eaterast of the Connterparty ar the Credit
Facility Provider in this Orclinance shall cease nnd becopti vaid,
ARTICLE X
MISCELLANEQUS PROVISIONS

SECTION 1001 Inwonsistznt, Ord All urdinaness, which ere inconsistent with

auy of the provisions of s Ordinance sre declared to he inapplicabls to the provisions of fiis
Crdioance,
SECTION 1002. Fusther Acty. Tie officers and sgents of the Counly are suthorized

and dircotzd io do all acts and thivgs required of them by the Bonds and (ks Ordinanee, Jor the

PYTITELN
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fult,, pusctual and comple pefmmes of - il of the terms, covenauts, movisions and

agresments ¢onteined in the Bonds and this Ordinancs.

SECTION 1003, , Rig] =) of(‘,r:ditl-Fm:ility Egcvidcr In the event thet 4 Credit Facility i

in full force ang cffec s W & Serfes of Beonrds aud G Credit Fecilizy Provider is not insolvent
and no defiralt of the Credit Fastity exists pn the part of the Credit Facility Provider, then said
Credit Faci}ity Provider, l.ﬂ plagc q_f the Hg)ldars of that Serivs‘ o7 Bonds, shall have the pnvmf and
_authm-ity o pive mmy conzenls and exercins any B‘nd all oth.ej ri_ghL\ W&izh“llu:'l{nldm n_f Ihat
" Series would atherwiss have fhe power wnd sutiority o gilks, grve = eenise, inolnding, but
ot mited to. ihe excrcise of wmodies, proyided fn Asticle VIT and the giving of consents 1o

supplemenlal or

ces when requl

by Argfclc VI and such Gqmsent shall be dsomed to

constitate e consert of Hie Tioldess of all of those RBonds which an: s:umeﬁ Ly such Cro&t

Facfity.

SECTION 1004,

Part of Ordinance. Any peadings preceding faetanis of
the several Articks and Scelfons of dinance and any table of conienls, maTgine] totes of
foolnates appendsd te copies of this Ordinance ghatl bs golely for vonvenicuce of refirence, and
shall not constitetz a part of this Ordip_ans'a; n‘nr‘ ]l faey affect its mezning, construchon, o1
cifeat, ) .

SECTION 1005, Mo Third Perty Beneficiaries, Fxcept as otherwise eupressly provided
in this Ordi:anoe,_ nothing In tils Crdiaance, eﬂm‘csséd ar implicd, is inlended or shail be
comstrued te confer npon any person, fimm o &mﬂmﬁnu, other than the County, any apphcalles
Yrovider, any Conmlerparty ard e Halders of the Ronds, any right, remerdy ot claim, legal or

equitable, under o7 by reasen of this Ordinasce o any of its provisions, (s Ocdinancs and ol its

M55

STATR OF FTORTDA ¥
88:
COUNTY OF MIAMIDADE )]

1, EARVEY RUVIN, Clerk oFthe Cireuit Court in and for Miami-Dade County,
Florida and Px-Officio Clark of fic Boaed of County Comuissicaers of Sald County,
Do Hareby Certify that the above and foregoing is & true and coreet copy of
Oxdicienee Mo, 35-48 adopled by said boasd ol County Cournissioners at its meeting

hetd an Mach 1, 2005, ns appears of record.

N WITHERS WHET

7, 1 Lave herevato sot my hand and officlal seal on

iz 1 dlay of August, AD. 200%

HARVEY RUVIN, Ciork
Board of Covnty Conimissiones
Prade {runty, Tlorida

Buourd of. County Commissioners
wiami-Crade County, Florida
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provisions being jutended to be and hsing for the sole znd exclusive beacfit of the Counly, ench
Provirer, each Counterparty 1ad the Holders from tifme to time of the Bonds.

SRCTION 1006. Severnbility. 1 easc sny one or more of e provisions of lhis
Qrdinance or of any Bonds shall for any reason be beld 1o be illzgal or fnvalid, suck: illegality or
ipvalidity shall oot affect apy other provision of this Ordinance or of the Bonds, hut this
Orcieance and the Bonds shuil be constoned and cnforeed as 7 such iliopat ot invalid provision
had not been conteined in this Onlnmee.

SECTION 1007, Appliestion of Florida Law. The Bonds arc fssued and this Opdimance
iz enaoted with the intent thit the lats of the State shall govern their constmction,

SECUION 100K Bftective Date. This Ordinanes shall bocome sHoetive tap (10) days

afier the dite of its eractment unless vetood By the Mayor, and if votosd, shall becoms effecive
unly upon an ovewide of the velo by this Board.
PASSED AND ADOPTER:  MAR [t Zuva

Approved by County Atiormicy as
‘0 form and fegal subficiency: e

Prepared by: @_
Crerald T. Hefernan
Preparcd by:

Dond Counsel: Squirt, Savders & Dempsey L.L P,

NERERATIE S

Ap.mwﬂgéz;: __=C:‘\/4/Mm:? Agenca Teem No. 5{F)
Wi - . 7-21-~09

Override

ORDMANCEND. 965

ORDINANCE AUTHORIZING SSUIANCE OF MOT TO
EXCEED §500,000,060 KIAMIIATR COUNTY, FLORIDA
TRANSTT BYSTEM SAINS SURTAX RUVENUE BOMDS,
FURSUANT TG SECTION 208 OF CRDINANCE MO, 0548,
FOR PAYING COSTS OF CERTAIN TRANSPORTALION
AND TRAWEIT PROJECTS, PROVIDING FIIAT DETAILS,
TERME AND QTR MATIERS RELATRIG '£0 BONDIS BE
DETERMINED N SURSEQUENT  RESOLUVIGNS;
AMENDESG CLRTALY EROVISIONE OF SAITD OEDINANCE
HO. 0548, NCLUDING, BIJI WOl LIMITER 10,
PROVISIONSS RELATING TO ISSUANCE OF BUILD
AMERICA  BOWDS, EXQOVERY ZONE  BCONONMIC
DEVELOPMENT BONDS AND OTHER SIMILAR BONDS
AND TREATMENT OF FEOERAL DIRECT PAYMENTS; AND
PROVIDING SEVERABILITY AMD BFFECTIVE DATE

WHEREAS, Minmi Dads Cownty, Fiodda (e “Cowaty”), purszant 1o Ordinance o,
05-48 enncted by the Board of Condy Crmmissiorses of Miamd-Dede Cousty, Florida {the
*Bourd”) aa March 1, 2005 (thn “Original Orfinance” and a9 anended by this ordinasce, fa
"Mester Odinance’), is suthorized to issuc Bonds, fmw fime 1 fire, 1o finarce of refipanee
Transit Syaetn Sales Surta Projeats (s such terms ore defined in the Driginat Oudinance): ind

WHEREAS, veplizlived torms vsed fo this ardinancs {ihe “2008 Oudinenes™ which ate
act defined shall have the meanings assimed o soch ‘erms in the Origingl Ordinence wiess
atberwize exprassly rovided or (he conted otherwise cletly Fequires; and

WHEREAS, Sectian 201 of the Originat Orinvone initially aufiotizes o Conaty to
fssive, fromm ms to fimo, onds in an angvegale prive (el mount not & srcead $500,000,000 fop
e purpose ol paying ¥ o 49y part of the Costs of Projects, all as way be specified o providad
[ov i the Series Resolution relating to the vmtignce of each such Serics CfBi:lﬂdﬁ', and
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WIIEREAS, on Ap:it-27, 2006, the Ceunly issved the fiest Series of Boads under t(he
authorizatien of Sootion 201 of the Originul Ordinance and a Scries Resolutlon in the apgrogate
principal amount of $186,435,000 ol witiich E 180,625,000 are sinrently Omtsiauding; and

WITERFEAS, an June 74, 2008, the Counly issued a sesond Serfes of Botds ns Additionat
Hondls under the aathorization of Sections 205 and 208 of the Odginal Ordinance and & Serics
Resolution '.in the wggregate principal amount of §274,565,000, aft of which are currently
Outstznding 2nd

WHEREAS, the Board 22y defermined al this fime thas 3t is izl the best inerests of ihe
County aed s citizans to sutbarize fhe fssummce, Fom Sme to fime, of ol o exceed
$590,000,000 appregate principal amount of Miami-Dade County, Flotids Transit Sysem Bales
Surtex Reveune Sonds, as Additivaal Konds muder the provisions of te Master Crdivance, for
the purpose of payirg all or any part of the Costs of Peojects {for pmgoscs of thiz 2009
Ordinance, the “Additiondl Doads™; and

WHIEREAS, in comnection with the issuaoce of Bonds, the Board deoms it in the hesr
financiz] interest of the County to have th fiexbility of issuing BABs {as suck teriL is dafiond in
hyis 2009 Ordinaree); and,

WHEREAS, in connection with BADs, in accardance vith Section 01 of the Chiginal
Ordinanes, it is vecessary (o amand the Original Ordinance to (i) provide for fae issvance of
BABS, 71} include Federal Diroct Paymenls (s such tenn Is defined bu this 2009 Ordinance)
seceived Ny the Counly in the definition of Pledged Revenues, and (31} provide for the depasit of
Federal Direet Payraents to the cedil of the Fevenue Fund and

WHEREAS, in connection with BARS, in accordase with Section BA2 of the Osiginal

Grdimance, it is uecessacy 1o amend e Otiginal Ordinance, apon obtaining he consei ad

MILARLARIERSS 4

figendaltein Mo,  5(F)
PageNo. 4
I'he Additionsl Bonds shall be special and Hmited obigations of the County, puyable

solely from and secured by @ prios Jien opon and & pledee of the Fledped Revenucs as 1uors
speeificaly provided in the Master Ordinance.  The Additfonal Bonds shall rot be deemed to
constitile a dobt of the Coonty, the State or any other political subdivisiou of the Stale or a-
pledee of the faith and credit of the Couuty, the Sinte or ey cther political snhdivision of the
State but the Addidonal Hn_ndt; shall be payable solely foin the Pledged Revennes. Tie
corchment nﬁhu Original Owdinans, the enactinent of this 2019 Ordinance, the adoption of each
Serdes Reselution relating tu the issuunce of each Series nf Additional Buncs and the issuanes of
e Addifiond Bonds shall ont fireetly or indirectly or eontingentty ob)igute the Connty, Lhe
State o any ofker political subdivision of the Siote i levy ar ro pledge my form of ad valosem
taxation whatseover, nor sball the Additional Jinads constituts a chargr, Hea or ancumhf‘enﬁe,
legal ox equitable, upon any property of fe’ Connry, the State or any other political subdivisinn
of the Slste, No Halder shal] have the right 1o soquive or compel the excreise of the 20 valorem
texing power of the Cownty, the Stae ot any other politicat subdivision of the Stati for payinent
af the Additionat Bends or be comirfed 1o payment of such amaunt from any other funds of the
Covuiy, exeepl from Qe Pledged Revennes in the manaer provided in the Master (Ordinance.

SECTION 3. Deleils, Terms and Other Malters Relating- 1o Addionsl Bopds. o

arcordanse with the Master Ordinance, all details, terms and olasr matters welatlng 1o tha
Addiivaal Bonds shal! be dstermined in ihe manner sperified in the Seres Resohution relating to
each Serics of Additional Bonds.

SECTION A, Amendments 1o Odwipal Onlinancs Mot Reaniiug Pogdholdes’

Consent.  [n accordance wilh 'the provisions of Seetion 801 of the Oripiau]l Onluance, the

Chiginal Ordinance is amended a5 set forth inthis Seetion 4.

MIARIATSRES A
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approval of the JIolders o7 not tess than fifly-one pefoent {51%) fu ugpregete principa) aimovnt of
Bonds then owtwianding, to provide that s computing Principal and Interesi Reguirements,
fotetest shall be computed nel of Fedead Direct Payments schednled to be raceived by fhe
Comniy, and

WHEREAS, the Board desires tn accomplish the parposes outtinted in the accompanying,

memarandum (the “Covnty Manugers Memoranduy

a copy of whicl is incocpursted fn 1lis
2008 Ordinznce by vefercnee |

NGW. THERCGFORE, BE TI' OBDAWNED BY THE BOARD OF COUNTY
COMMISSIONIRS OF MIAME AT COUNTY, FLORIDA . that:
SECTION |, Recials 2, ;

vy
{n}  Heoitels. The redlals comained ia the Tovegoing “WITERSAS” clauscs ure

incorparartsd us part of this 2008 Osdinance.

oy Ay

- Tlis 2009 Ordimimes is cnacied purspant to the Coustitation and fawg

= Rule Amendaent and

of the Swic, including, bit not Smitd i, the Mismi-Dade Comaty H
Charler, a5 emended, Chapreis 125 a‘nd 166, Forida Statutes, a5 amended, fhe Transi Sysler
Sedes Suriax Act, the Code of Miami-Dude Conzry, Férida, 03 amendad, iacteding the Transit
.Sysle.m Bales Surtax Ondinance, and ali ofier appli;:ahlr: Taws (collectively, te Ao,

SECTIONZ. Ak

ot Issoe Addiionsl Bonds, The Bual_d irtherizes the
lssuance, from fioe to Hme, of ot f0 exceed S500,000,000 agmegale principal amount of
Miami-Dade County, F‘[ﬂrid(a Trapsit System Sales Su.rLaJ.( Tevenoe Bonds, as Additlonal Bouds
prsuant lu Secfion 208 of (i Master Ordinence 23 he anthurity of the Act, for the paposs of
paying aff ur any part of the Costs of Pesjoots, all as nuay e specified or provided for in the

Series Resolwion reloting to the ssuance af each Scries of Additional Bands.

MIAMI41I3865.4

Agenda ltem Mo, 5({5)
Page Ne. 5

@) A defiaition of "BARS” s added fm Sestiow 102 mamedinicly following e
definition % “Anamal Budget” io ead as follows:

“BABS” mens Bonds ssueil as Buiid America Bonds, Reeovery Zoms Foéhouic
Tievelopmcnt Bonds or stich other bonds with respect to which Feceral Dircet Payrnei';i';
are payable, .

(] A defustion of “Bnild Amedca Bonds” is added in Section 102 fTmnediately
following the definition of “Book Bairy Systen® or “Book Entry Only Syssem®. to read o
Tollowes:

“Build Amerca Donds”™ oieans Duild America Bonds (Direct Payment)
autholized under Section S4AA of the .Oudc, as fiuther desceihed in Internyal .Ravenue
Service Motice 2008-76.

(e} A definition of “Fodenl Dircet Paguents™ is added in Section 162 imyudiately
following the definition of “Depositary” Lo read as folluws:

“Bedeyal Direet Paymenis” means the direct payments fea the United Swtes
Treasury with respoct in BADs,

@ The deliniton of “Pledged Revemnwes” in Section 102 is deleted in its entiraiy and
replaced with the following:

“Pledged Revenues” wesms {a) the Pledged Transit Systmn Sales Seriay
Revenacs, (1) Hesge Reteipls, (e} Pederl Direct Pagments received by the Countly and
{d) all moneys and investents {aod inferest eamingy) on deposit to the oredir of the
Funds and Aceonnts, cxeept for moneys and investmedts o deposit te the credit of any

rebate fimd or sebute sceoun established pursuant 4o is Ordinancs.

MLANARIEB65
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{c) Definitions of “Recovery Fonc™ and “Recovery Zonw Econowic Development
Bonds™ are edded in Section 12 immedalely loflowing the defivition of “Rebate Amount” to
read as follows: .
“Recovery Fone” mesus a Recovery Zone desigmated as such under Secuion
L406U-1{R) of the Cude by the Cinmty In a subsequent ordinance or wesolnion.
“Recovery Zone Econcmic Develvpmenmt Bouds” mouns Recovery Zoos
Economic Development Ronds (1twct Puyment) mrthorized under Section 1400U 2(p) of
the Code, o3 further desoribed in Internal Revenue Serviee Notice 2009 26.
(f) The second paragraph in Seclion 207 is delsted fy its enSrely and rplaced with
the fillowing:
The Countj':nay issue a3 manaer and sods of Bunds, mtluding, b vot Hmited to
Fixed Rute Bonds, Varizile Rate Bonds (inchuding index, inverss floater oz ether types of
Varisble Rate Bonds). Cunent interest Bonds, Capiial Appresistion Bonds, Cogvertible
Capital Apprecietion Bonds, Compouading fterest Bonds, Mulimodal Baods, Optional
Tender Bonds, Ferlal Bonds, Term Boods, BAB:, taxable oc tax-cxemnpl bonds and any
or commbination of thess,
(@) The second paragraph of Section 303 is amended t0 inserl o new secnud séutence
o read as follows:
In uddition, the County shall deposit all Federsl 1¥irect Payrnents weceived in
connection with BABS in the Revenne Fund.
) The last paragraph of Section 303 s deleted in s entirety and replaced with the

following;

MIANIZIFIES.S
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SECTION 7. Furilier Apts. The officers and ngents of the Couny are Authorized and
direeted 1 ke Al actioss and do all fhings required of them by the Master Drdinance and (his
2000 Ordinance for the full, pouctual and comploie performiance of all of the DG, cuvenants,

pravisions and agreements contained in the Mastcer Ordinance and Dis 2002 Ordinancs,

SHCTION 2. Heatlings Mot Part of Opdinance. Any hendings preceding the Ssefions

of his 2009 Orclinance shall be solely for convenience of reference and shall not constiine 3 pat
of tiis 2009 Crdinance, nor shall they alfect its ncaning, constnction or effieet.

SHCTION G, Severshility. In case any onz or mom of the provisions ol this 2004
Ordinancr. shall for any reasen be. held w b #egal or invalid, snch illepality or Jtrvalidity shatl
mor affect the legnlity or enforceabilily of any other provision of s 2008 Ordinancs.

SECTION 10, Effcclive Date. This 2009 {hndinancr: shall tales efect ten (10} days afler
its enoetment nnless vetoed by the Mayor, and if vemned, shall become effisfive only upon an

wverride by {his Board.

PASSTD AND ADOFIE

: July 21, 2009

Approved by County. Attomey s for )
1 e and legat suffisiency: _{&’L{/

Prepared by: | 6.(51{*_
Gerd Bonron K eenan

Bond Counsa]: Hauire, Sanders & Donapsey L.LE,
Enox Séaton

BAAMIAI3REG A
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Norwithstanding the foregoing applieation of P]:dgﬁ‘d Teausit System Sates
Surte #ovepues amd Federal Direet Payments, the Counly may by ordinance o
resolution provide for the payment &otm Pledged Transit System Sales Svotax Revennes
and Federal Direot Payments. as applicable, of Fiest Lisn Oblipations ot constitating,
Rozds aud for the funding of any reserve sceoumts estabiished witl respect o surh First
- Licn Obfigafiors an a parity with the payment of Bands fasued under this Ordinanse snd
e Badkig, of the Reserve Accotul, respestivedy, ss set forth obove, and shall take such
actions {(neiuding amending or suppleaneoting the Ordinahes) and execute and deliver
such doruments as may be necessary o sacure sueh First Lien Obligations on a paity
 with the Donds.

SECIION 5. Ameodhucts_lo Oviagal Olisance Requiring Bondholders’ .Conscrt.

T accordance with fho provisious ol Sectinn 802 of the Originl Ordizanad, upak tao County
abinining the consent and appmv.dl of the Holders of not Iess than [ifty-one percent (S1%) fn
ARt Pringinal amount of Bends then aufstanding, the detinilien of "Prineipal and Intcrest
Reruitoments™ in Scotion 102 of the Origiual Oedingaes is smended by renwmbering clauses

(i} and (vitl) 25 clauscs (vili) and (i), respectively, and imsenting 2 ew cleuse (i} to mwad as

fullows:
. (i) in she case of RARs, Totersst shail be computed net of Federal Direct
Taymenss scheduled to be seeeivad by the Covnly in connsction with such BABs in each
Tiseal Year.
SECTION 6. Gripinal, Ordingace in_ Foree,  Dicept as scwerded by this 2009
Grdiraucs, the: Oxiginal Ocdinance anc al’ terms agd provisions of the Original Ordinance arc

and shall remain in af] foree und cffect.

MUAMiA2I3555.0

STATE OF FLORIDA
58:

COUNTY OF MIAMI-DADE

T, HARVEY RUVIN, Cletk of the Cirewit Court i and for Miami-Dade Cmty,
Tlida .and Ex-Officio Clek of the Boeed of County Commissioners of, Said County,
Do Herehy Certify that the zhove and foregoing is & e and cormect copy of
Ordinanes Mo, D3-65 adogted by said bourd of County Commissioners at ity meeting

held on July 21, 2009, a5 aphears of record,

IN WITNESS WHEREOY, I have hersuhto sot iy hand and official seal on

this 5" dag of Augest, AL 2009,

MARVEY RIVIN, Clerk
Boord of Comaly Commissioners.
Dada County, Florida

By, A
Deputy Clerk

Board of Counly Commissicners.
Mirwi-Dade County, Florida
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RESQLUTION NO. _R-863-10
RESOLUTION AUTHORIZING ISSUANGE OF NOT TO
CXCECD $217,260,000 MIAMI-DADE GOUNTY, FLORIDA
TRANSIT SYSTEM SALES SURTAX REVENUE BONDS,
SERIES 2010, IN ONE.OR MORE SERIES, PURSUANT TO
SECTIONS 201 AND 208 OF ORDINANGE NO.- 05-48 AND
ORMNANCE NO. 08-65, FOR PAYING COSTS OF
CERTAIN TRANSPORTATION AND TRANSII PROJECTS;
PROVIDING CERTAIN DETAILS OF BONDS AND THEIR
SALE BY NEGOTIATION; AUTHORIZING COUNTY MAYOR
OR COUNTY MAYOR'S DESIGNEE, WITHIN CERTAIN
LIMITATIONS AND. RESTRICTIONS, - TO FiNALIZE
“DETAILS, TERMS AND OTHER PROVISIONS OF BONDS;
APPROVING FORMS OF AND AUTHORIZING EXECUTION
- OF CERTAIN DOGUMENTS; PROVIDING CERTAIN
GOVENANTS; AUTHORIZING COUNTY DFFIGIALS TO DO
ALL THINGS DEEMED NEGESSARY IN CONNECTION
WITH ISSUANCE, SAIE, EXECUTION AND DELIVERY OF
BONDS; AND PROVIDING SEVERABILITY
WHEREAS, Miami-Dade County, Florida {the "County"), pursuant to Ordinance
No. 05-48 enacted by the Board of County Gommissionars of Miami-Dade County,
Florida fthe “Boant™) on March 1, 2005 (the "Orginal Ordinance”) and Ordinance No.
09-85 enacted hy the Board on July 21, 2000 (the *2009 Orwdinancs” and, kagelher with
the Criginal Ordinance, the "Master Ordinance®), is authorized fo issue Bonds, fioin fime:
te fime, to finanee or refinance Transi System Sales Surdax Projects (2= such s are
defined in the Master Ordinanes); and
WHEREAS, capitalized terms uskd in this resolution {the “Serfes 2010 Resclution™
and, together with the Master Ordinance, the “Oond Ordinance™ which a not defined
shali have the mesnings assigned to sueh lenns in ti 12 Master Oidinance unless

othenvice expressly provided or the context atherwise clearty roquirss; and

=8
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Ordinance, Section 2 of the 2008 Ordinance, and a Serigs Resolution in the aggregate
principal ameunt of $321,740,000, ali of which are curmently Qutstanding, and

WHEREAS, the Board has defernined at this time that i is in the best interests of
the County and its citizens to provide for the lssuance of not to exceed $217 280,000
aggregate principal amount of Miami-Dade County, Flonida Transit System Sales Surlax
Revenue Bonds, Series 2010 (such issue to be collectively known as the "Series 2010
Bonds") as Additional Bends, in ane or more Series, under the provisions of the Master
Ordinance, for the purpose of paying all or a part of the Cosl of a Project more particularly
described in Exhipit A to this Seres 2010 Resclution (the “Senes 2010 Froject”); and

WHEREAS, under the provisions of the Master Ordinance, the issuance of
Additional Bonds is subject to the terms and provisions of Section 208 of the Master
Crdinance; and

WHEREAS, this Series 2010 Resolution constitules & Saries Resolution lor all
pumoses of the Master Ordinance, and

WHEREAS, based upon the tindings set forih in Section 2 of this Series 2010
Resolulion, the Roard deems it in the best financial interest of the County that the Series
2010 Bonds be sold at one or more public afferings by nagotiated sale to the underwriters
{the “Undenwriters™) named in lhe Bond Purchase Agreement (as defined in this Series
2010 Resolution) in accordance with the Bond Purchase Agreement and to authorize the
distribution, use and delivery of the Preliminary Official Statement and the Official
Statement (as all such terms are hersinafter defined), all miating to the negoliated sale of
the Series 2010 Bands; and

WHEREAS, the Board deems it appropriate, subjact to the limitations contained in
this Series 2010 Resolutian, te authorize the Finance Directer, as the designee of the

County Mayor, to (i) finalize the details and tenms of the Series 2010 Bonds not providad in

KA
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WHEREAS, Section 201 of the Original Ordinance initially autherizes the County
to issue, fion time to time, Bonds in an aggregate pringipal amount not to exceed
$£500,000,008 for the purpose of paying all or any part of the Costs of Projects, all as may
be specified or provided for in the Series Resotution relating to the issuance of each such
Series of Bonds; and

WHEREAS, Section 2 of the 2008 Ordinance authorizes the County fo issue, from
time ic time, Additional Bonds in an aggregate principal amount not to excsed
$500,000,300 for the purpose of paying all or any part of the Costs of Projects, all as may
be specificd or pravided for in the Series Resclution refating {o the issuance of each such
Senes of Additional Bords; and

WHEREAS, the 2009 Ordinance amends certain provisions of the Originat
Ordinance to provide for the issuance of BABs and provide for the deposit and treatment
of Federal Direct Payments received from the United States Treasury in connection with
said BABe; and

WHEREAS, on April 27, 2008, the County issued the first Series of Bonds under
the authorization of Section 201 of the Qriginal Ordinance and & Series Resolution in the
aggregate principal amount of $186,435,000, of which $177.,500.000 are ctJrrenUy
Cutstanding; and

WHEREAS, on June 24, 2008, the County issued a second Series of Bonds as
Additional Bonds under the authorization of Sections 201 and 208 of the Criginal
Ordinance and a Series Resalufion in the aggregale principal amount of $274,565,000, of
which $271,040,000 are cumently Qutstanding; and

WHEREAS, on September 24, 2009, the Caunfy issned a third Series of Bonds as

Additional Borids under the authorzation of Seetions 201 and 208 of the Criginal
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the Bond Ordinance; (i1} finalize the dates, tenns and olher provisiens for the negotiated
sale of the Serizs 2010 Bonds; (i} secure one or more Credit Facilitios and secure one or
more Reserve Account Credit Faciliies  there is an economic benefit a8 provided in
Section 12 of this Saries 2010 Resolution; and (v) select and appoint @ Paying Agent (the
"Paying Agent'} and Registrar (the “Registrar”) for the Seres 2010 Bonds; and

WHEREAS, ihe Board desires to provide for a Book Frfry Only System with respect
to the Series 2010 Bonds, ard to approve, ratify and confim the Blanket issuer Letter of
Representaiions previously excouted and delivered by the County to The Depository Trust
Company, New York, New Yok ('DTC") relating to such Book Entry Gnly System; and

WHEREAS, the Board desires fo accomplish the purposes otdlined in the
accomparying memorandum (the “County Manager’s Memoranduim'}, & copy of which is
incorporated in this Series 2010 Resolution by reference,

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

_SECT!ON 1. Recitais, Definftions, Authorty and Construction.

(a} Redilals The recitals contained in the foregoing "WHEREAS™ clauses are
incorporated as part of this Serias 2010 Resolution.

(b}  Definitions. Unless the context otherwise clearly requiras, the following
capitalized tenns shall have the following meanings:

“Omnibus Certificate” means a cerilicate addressing all matters authorized te be
determined by the Finance Direcior under the letms of this Series 2010 Resolution with
respect to the Serles 2010 Bonds, executed by the Finance Director, the Pubfic Works
Director, the Transit Directar and the Clerk, dated the dale of the original issuance and

delivery of the Series of the Series 2010 Bonds.
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“Public Works Director” means the Director of Miami-Dade Public Works
Department.

"Registered Owners” means the registered owners of the Series 2010 Bonde.

“Regular Record Daie™ means the fifteenth { 15th) day (whether or not a business
day) of the calendar month next preceding each Interest Payment Dafe.

"Series 2010 Build America Bonds" means Series 2010 Bonds lssued as Build
America Bonds, for which the County expects tu reocsive Federal Direct Paymenls from
the United States Treaswy egual to 35% of the interest payable on said Serdes 2010
Bonds. The Series 2010 Build America Bonds shall consiitute BABs under the Master
Ordinance.

“Series 2010 Tax-Exempt Bonds” means Scries 2010 Bonds the interest on which
is intended on the date of issuance of the Seres 2010 Bonds tu be exciudable from gross
income of the Holders thereof for federal income tax purposes.

“Tax Cerlificals” mesns one or mote arbittage cerfificates prepared by Bond
Caounsel, datad the date of the eriginal issuance and delivery of the Series 2010 Bonds,
executed by the Finance Director and acknowledged by the Public Werks Director and
the Transit Director, regarding. ameonyg other things, restrictions related to rebate of
arbitrage earnings to the United States of Amarica and (i) with respect to Series 2010
Tax-Exempt Bends, the restrictions prescribed by the Code in order for interest on the
Saeries 2010 Tax-Exempt Bonds to remain excludable from gross income for federal
ingome tax purposes, and (i) with respect to Series 2010 Build America Bonds, the

restrictions prescbed by the Code in order for the County te recelve the Federal irect

a1 A
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be able to sell the Sedes 2010 Bonds when markest conditions are most favorable in order
to maximize the use of the Pledged Revenes and the vagaries of the current and near
future municipal bond market demand that the Undenwriters have the maximum time and
flexibility to market and price the Series 2010 Bonds in order to obtain the most favorable
interest rates avaitable.

()  The Beard has determined that it is in the best interest of the County to
acrept the offer of the Undenwriters to purchase the Series 2010 Bonds at a negotiated
sale but only upon the terms and conditions set forth in this Series 2010 Resolution and
as may be determined by the Finanee Direeter in aceordance with the terms of this Series
2010 Resolution and set forth I the Bond Purchase Agreemont and lhe Omalbus
Certificate.

(g}  The authority granted to officers of the County in this Sares 2010
Resolution is noccesary for the proper and cfficient implementation of the financing
program contemplated by this Series 2010 Resolution, and such authorization is in the
best interests of the County.

SECTION 3, Authorization and Fomn of Series 2010 Bonds: Approval of Series

2019 Project, l'erms and me‘sioné of Serics 2010 Bx

{a)  Authorization and Form. The Seres 2010 Bonds, to be designated as
"Miami-Dade County, Florida Transit System Sales Surtax Revenue Bonds, Serfes
2010 __" are authorized 1o be issued in one or more Series, each in such criginal principat
amount and with such Series designations as shall be set forth in the Omnibus Certificate,
pursuant ta, and subject to the conditions of, Sections 201 and 208 of the Master

Ordinance and this Series 2010 Resolution. The aggregate principal amount of the

g3
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“Transit Director” means the Director of Miami-Dade Transft.

“Underwiters™ mean the undenmiters identified inand party to the Band Purchase
Agreemnent.

{c)  Authority. This Series 2010 Resolution is adopfed pumsuant lo the
Constitution and laws of the State, including, but not mited 1o, the Miami-Dade County
Home Rule Amendment and Charter, as amended, Chapters 128 and 166, Florida
Statutes, as amended, the Transit Systern Sales Surax Act, the Cade of Miami-Dade
Cuounty, Fiaide, as amended, including the Transit System Sales Surtax Ordinanca, the
Master Ordinance, and all other applicable laws.

(d) Rules of Construction. Any reference to any Article, Section or provision of
the Constitution or laws of the State, or of faderal laws, or rules or regulations, shall
include such provisions as amended, madified, revised, supplemented or superseded
fom time fo time; provided that no such change shall be deemed appiicable te any
parficular Series 2010 Bonds in any way that would constitute an unlawful impairment of

the rights of the County or any Bondholder.

SECTICN 2, Find:

ings. The Board finds, determines and declares as follows:

(@ The sale and issuance of the Series 200 Bonds and the use of thelr
proceeds, as provided in this Series 2010 Resolution, serve a proper public purpose.

(h) In accordance with Section 218.385, Florida Statutes, as amended, and
hased upon the advice of Public Resources Advisory Group, which is serving as financial
advisor to the County in connection with the issuance of the Series 2010 Bonds (the
“Financial Advisor’), and the recommendation of the County Manager, the negotiated

sale of the Serles 2040 Bonds is in the best interest of the County since it is necessary to
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Series 2010 Bonds shall not exceed $217,260,000. Tha Series 2010 Bonds shall be
issued for the purpose of paying all or a part of the Cest of the Series 2010 Project,
including funding the Reserve Account {whether with procesds of the Series 2010 Bonds
or by lhe depasit of one of more Reserve Account Credit Facllities), funding capitalized
interest, if necessary, and paying the cosis of issuance of the Series 2810 Bonds,
including the costs of any Credit Facifities and Reserve Account Credit Facifities, i
sesured in accordance with the provisions of this Seres 2010 Resclution.

Each of the Series 2010 Bonds shall be in suhstaﬁtially the form attached as
Exhikit B to this Series 2010 Resolution, which forrn of Series 2010 Bond is approved,
with such variations, omissions and insertions and such filling in of blanks, including
Sc—riés designations, as may be necessary and approved by the Finance Director, after
consultstion with the County Aftomey and Greenberg Traurg, P.A. and Ddwards &
Agssociates, P.A. (collectivaly, "Bond Counsel”), and which are not incensistent with the
provigions of the Bond Crdinance.

{b) Series 2010 Prolect. The Series 2010 Project, as described more
particularly in Exhibit A to this Series 2010 Resolution, is approved by the Beard andg
constitutes a Mroject under the Mastar Ordinance.

{cy Terms and Provisicns. The Series 2010 Sonds shal! be issued in fully
registered form in denominations of $5,000 or any integral muitiple of 85,300 amd shall be
numbered consecutively from R-1 upwards. Interest on the Series 2010 Bonds shall be
payable semmiannually en January 1 and July 1 of each year (each an “hilerest Paynieni
Date™), commencing on January 1, 2011 {or such later date as shall be determined by the

Finance Directar, after consultation with the Public Works Directar, the Transit Diractor

Ea
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and the Financiat Advisor), as more particularly described in the form of Series 2010 Band
attached as Exhibit B
The Series 2010 Bonds:

(% shall be issued in ane or more Series, with such Series designations, and
in such principal amounts, not to exceed in the aggregate 5217,280,000,

(ii) shall be dated as of such date or dates and issued at such tme or times,

{iiiy shall be issued as Series 2010 Tax-Exempt Bonds andior Series 2010
Build Amertca Bonds,

{iv} shall consist of Serial Bonds andfor Term Bonds,

(v} shall mature on such date, in such year or years, but not later than forty
{40} years from their dated daie,

(vi} shall be issued as Fixed Rate RBonds, provided thai the true interesi cost
rate {the "TIC™) of any Serics issued as Series 2010 Tax-Exempt Bonds and sold to
the Undenwriters at one time shall not asceed {[ 17 ==f.05%<<and the TIC

of any Series issued as Series 2010 Build America Bonds and sold to the

Underwriters at any one time shall not excead [ ] =>8.50%=<=<, calculated
without regard 1o any Federat Direct Payments expected to be recelved with
respect io such Series 2010 RBuild America Bonds, which will reduce the inferest
payments due from the Gounty,

(wii} shall be said to the Underwriters at a purchase price nol less than
ninaty-six por cent (96.00%) of the original aggregate principal amount of the
Series 2010 Bonds (exduding original izsue discourt and orginal issue premium),

""The differences between the supstitute and the original #em are indicated as folfows: words

stricken ihraugh andfor double bracksted shall be deleted, words underscored andfor>double
arrowed== constifide the amendiment proposed.
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n_of 2010 Bonds. The Series

SECTION 4. Execulion and Auths

2010 Bonds shall be executed as provided in the Master Ordinance. A Ceriificate of
Authentication of the Registrar shall appear an the Series 2010 Bonds, and no Series
2010 Bands shall be valid or obligatory for any purpose er be entifled fo any security
or banefit under the Bond Ordinance, unless such certificate shall have been duly
manually executed by the Registrar on such Series 2010 Bonds.

In case any one or more of the officers whao shall have signed any of the Series
2010 Bonds shall cease to be such officer of the County before the Series 2010 Bonds so
signed shall have been actually delivered, such Series 2010 Bonds may naveriheless be
delivered as provided in this Series 2010 Resolution and may be issued as if the person
who signed such Series 2016 Bonds had not ceased 1o hold such offices. Any Series
2010 Bonds may be signed on behalf of the Courrty by such parson as af the actual ime
of the execution of sch Series 2010 Bonds shall hold the proper office, although at the
date of such Serdes 2010 Bonds such person may not have held such office or may not
have been sc authorized.

SECTION 5. Special Obligations of County The Saries 2010 Bonds shall be
special and Emited obiigations of the County, payable sclely from and secured by a prior
lien upon and a pledge of lhe Pledged Revenuss as more specifically provided in the
Master Ordinance. The Series 2010 Bonds shall not be decmed lo censtitute a debt of
the County, the State or any ather political subdivision of the State or a pledge of the faith
and credit of the County, the State or any cther political subdivision of the State but the
Seres 2010 Bonds shail be payable solsly from the Pladged Reveaues. The enaclment

of the Master Ordinance, the adoption of this Series 2010 Resolution and the issuance of

3%
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{viii) as to any Term Bonds, shall have such Amorization Requirements,
and
{ix) subject io Section 3{d) of this Resalution, may be subject to redamgtion
prior to maturity,
ali as shall be determined by the Finance Direcior, after consuliation with the Public
Works Birector, the Transit Director and lhe Financial Advisor, and set forth in the
Omnibus Certificate. Such Omnibus Certificate shall also designate and irrevocably elect
which of the Series 2010 Bonds, if any, shall be issued as Senes 2[}1.0 Build America
Bends. In making any such designation and irrevocable election, the Finance Director,
after consultation with the Public Weorks Director, the Transit Dirsctor and the Financial
Advisor, shall demonsirate in the Omnibus Cerlificate that there is an economic bansfit to
thee Counly o making such designation and irevecable gloction, The exscution and
delivery of the Omnibus Certificate shall be conciusive evidence of the Board's approval
of the final terms and provisions of the Serfes 2010 Bonds.

{d) Extraordinary Redemption. The Seres 2010 Build America Bonds, if any,
shall be subjeci to redemption prior to maturity at the election or direction of the County, in
whoalg or In part, on a pro rata basis, on any business day, upon the occurrence of an
xtraordinary Event and at such extraordinery optional redemption price as shall be sat
forth in the Omnibus Certificate. An “Extracrdinary Event” will have occurred f a materal
adverse change has occurred to Sections 54AA or 8431 of the Code or other applicable
provisions of the Code pursuant to which the Federal Direct Payments are reduced or

eliminated.
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the: Series 2010 Bonds shall not directly or indirectly or contingently obligate the County,
the State or any other palitical subdivisiun of the State to levy or fo pledge any form of ad
valorsm taxation whatscever, nor shall the Seres 2010 Bonds constitute a charge, licn or
enctimbrance, legal of aquitable, upon any property of the Gounty, the State ar any ather
political subdivision of the State, No Helder shall have the right 1o require ar compe! the
exercise of the ad valorem taxing pows: of the Gounty, the State or any other political
subdivision of the State for payment of the Series 2010 Bonds or be antitled to payment of
such amount from any other funds of the County, except from the Pledged Revenues in
the manner provided in the Master Ordinance.

SEGTION 6. Payment and Ownership of Series 2010 Boads. The principal of and

any premium on any Series 2010 Bonds shall be payable when due to a Bondholder upon
presantafion and surrender of such Series 2010 Band at the designated corporate trust
office of the Paying Agent and interest on each Serles 2810 Bond shalt be paid on each
Interest Payment Date by check or draft, mailed by the Paying Agent on that interest
Payment Date 1o the Holdsr of the Seriss 2010 Bond as of the close of business on the
Regular Record Date applicable o fhat Interest Payment Date and at the Bondholder's
address as il appears on the registration books kept by the Regisirar (the "Registar”) on
that Regular Record Date, provided, however, that (i) so long as the ownership of such
Series 2010 Bonds are maintained in a Book Entry Only System by a securifies
depositary, such paymeni shall be made by automatic funds fransfer ('wire”) to such
securities depository or s normines and (I) Il such Series 2010 Bonds are not maintained
in a Book Entry Only System by a securifies depository, upon written requesi of the

Holder of $1,000,00C or mora in principal amount of Series 2010 Bonds deliversd to the

38
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Paying Agent at feast 15 days prior to an Interest Payment Date, interest may be paid
when due by wire if such Bondholder advances to the Paying Agent the amount
necessary to pay the wire charges or authorizes the Paying Agent to deduct the amount
of such payment. [fand 10 the extent, however, that the County fails to make payment or
pravision for payment on any interest Payment Date of interest on any Serfes 2010 Bond,
that interast shall cease to be payable to the person who was the Holder of that Series
2010 Bond as of the applicable Reguiar Record Dafe.  In that event, when moneys
become available for payment of the delinquent interest, the Paying Agent shall establish
& special inferest payment date (the “Special Interssi Payment Date™} for the payment
of that intarest, and a special record date (e “Special Record Date”), which Speciat
Record Date shall be not maore than 156 nor fewer than 10 days prier to the Special Inferest
Payment Date; and the Paying Agent shall cause natice of the Special Interest Payment
Date and of the Special Record Date to be mailed not fewer than 10 days preceding the
Spacial Record Date fo each person who was a Holder of such Series 2010 Bond at the
close of business on the 15th day preceding said mailing to such person’s address as it
appears on the Register on that 15th day praceding the mailing of such notice and,
thereafter, the intercst shall be payable to the person who was the Holder of such Series
2010 Band as of the clese of business on the Special Record Date.

The Holder of any Series 2010 Bond shall be deemed and regarded as the
absolute owner for all purposes of this Series 2010 Resolution. Payment of or on account
of the debl service on any Series 2010 Bond shall be made anly fo or upon the order of
that Holder or such Holder's attomey-in-fact duly authorized in writing in the manasr

permitted under this Series 2010 Kesolution. Neither the County, the Raegistrar or the
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Serles 2010 Resolution or the WMaster Ordinance, and the | loiders of such Series 2010
Bonds shall have no rights in respect of the Serias 2010 Bonds except to receive payment
aof the redemption price of the Saries 2010 Bonds.

()  Conditional Notice of Redemption. If the Series 2010 Bonds or any portion
thereof are o be redeemed pursuant to the terms authorized in this Series 2010
Resolution, the County may provide a condifional netice of redemption of such Series
2010 Bonds in aceardance with the terms set forth befow, and the Finance Director Ts
authorizad, in hig discrelion, to add to the form of Seres 2010 Bonds a provision reflecting
this right:

Cor i Notice of Redemplion. tn the case of an opiicnal redemption,

the notice of redemption may state that (1) it is conditioned upon the deposit of
moneys with the Faying Agent or with an escrow agent under an escrow deposit
agreement, in amounts nceessary o effect the redemption, no later than the
redemption date or (2) the County retains the right to rescind such notfice on or
prior lo the scheduled redemption date (in either c¢ase, a "Conditicnal
Redemption”), and such notice and optional redemption shall be of no effect If
such meneys are not 50 deposited or if the notice is rescinded as deseribed in this
subsection. Any such notice of Conditional Redemption shall be captioned
“Conditional Notice of Redempfion” Any Conditional Redemption may bs
rescinded at any time prior to the redemption date if the County delivers a written
direction to the Paying Agent directing the Paying Agent to rescind the redemption
notice. The Paying Ageni shall give prompt notice of such rescission to the

affected Bondholders, Any Series 2010 Bonds subject to Conditional Redemption

hq
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Payirg Agent shall be affecied by notice to the centrary. All payments made as described
in this Series 2010 Resoluticn shalt be valid and effective to satisfy and discharge the
iahility upon that Series 2010 Bord, including, without limitation, interest, to the extent of

the amount or amounis so paid.

SECTION 7. Redemption Provisions.

{a)  Partial Redernption. Any Series 2010 Bond which is to be redeemad only in
part shall be surrendered at any place of payment specified in the notice of redemption
(with due endorsement by, or written instrument of transfer in form satisfaclory to the
Counly, the Registrar and the Paying Agent duly exectled by the Holder of such Series
2010 Band or his attormney-in-fact duly authorized in writing) and the County shull execule
and cause {0 he authanticated and defivered to the Halder of such Series 2010 Bond
without charge, @ new Series 2010 Bond or Series 2010 Bonds, of any authonzed
denomination as requested by such Hotder, in an aggregate principal amount equal to
and in exchange tor the unredeemed portion of the principal of the Series 2010 Bonds so
sumendared

(B Effect of Calling for Redemplion. On the date designated for rademption of
any Series 2010 Bonds, notice having been mailed as provided in the Master Ordinance
and moheys for payment of the redemption price being held by the Paying Agent in frust
for the Holders of the Sercs 2010 Bonds fo be redesmed, the Series 2010 Bonds so
calted for redemption shall hecome and be due and payable at the redemption price
provided or redemption of such Series 2010 Bonds on such date, inferest on the Seres
2010 Bonds so called for redeinption shall cease to accrue, such Series 2010 Bonds shall
nat be deemed to be Outstanding for purposes of this Series 2010 Resolution and the

Master Ordinance and shall cease to be entified to any llen, benafit or security undar this
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where redemption has heen rescinded shall remain Cutstanding, and neither the
rescission nor the failure by the County to make such maoneys available shall
constitute an Event of Defauk. The County shall give immediate notice to the
securitiss information repositories and the affected Bondholdars that the
redemptior did not occur and that the Series 2010 Bonds called for redemption
and not so pald remain Qutstanding.

SCCTICN 8. System of Cerflficated and_ Uncertificated Registration.  There is

astablished a system of registration with respect to the Series 2010 Bonds as permitted
by Chapter 279, Florida Statutes, as amended, pursuant to which both cedificated and
uncertificated registered Seties 2010 Bonds may be issued. The system shall be as
described in the Official Statement. The Series 2010 Bonds shall be: inftially issued as
book-entry-nly bonds through the Baok Entry Only System maintained by DTC which will
act as securities depository for the Series 2010 Bonds. The Board reserves the right to
amend, discontinue or reinstitute the Book Enlry Only Sysiern from time o fime, subject o
the rights of Bondhelkders contained in the Bond Ordinance.

Neither the County, the Regishiar nor the: Paying Agent shall be liable for the failure
of the securities depesilory of the Series 2010 Bonds o perform its obligations as
desoribed i the Official Statement, nar for the fallure of any participantin the Book Emiry
Cnly System maintained by the securities depesitory to perferm any obligation such
participant may have to a benaficial owner of any Series 2010 Bonds.

The Board approves, ratifies and confirms the Blanket lesuer Lefter of
Representations previcusly executed and delivered by the County to DTC. The Finance

Director is authorized to execute any addibionai documentation required by BTC, as

L
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securities depository of the Series 2010 Bonds, in connection with the issuance of the
Series 2010 Bonds through DTC's Book Entry Oniy Syslein.

SECTION 2. Appointment of Paving Agent and Ragistrar. The Finance Directar is

authorized to appoint the Paying Agent and Registrar after a compatitive process and,
after consuliation with the County Atiorney and Bond Counsel, to execude any necessary
agreements with the Paying Agent and Registrar.

SECTICON 10. Approval of Bond Purchase Agreement and Authorization to

Award the Sate of the Series 2010 Bonds. The Board approves the Bond Purchase

Agreement in substantially the form on fite with the Clerk’s office as Exhibit C {o this
Series 2010 Resolufion, with such additions, deketions and completions as may be
necessary and approved by the Finance Director in aceordance with the terms of this
Series 2010 Resolution after consultation with the Financial Advisor, Bond Ceunsel and
the County Attcrney. Upen compliance by the Undenwriters with the requirements of
Section 218,385, Florida Statutes, as amended, the Finance Director, after consultation
wilh the Financial Advisor, is autherized and directed to award the sale of the Series 2010
Bands to the UndemwBers upon the terms described in Section 3{c) of this Series 2010
Resoluticn and to finalize the terms of, and to execute the Bond Purchase Agreement
{the *Bond Purchase Agreemaent) between the County and the Underwriters and to
deliver the Bond Purchase Agresment. The execulion and delivery of the Bond Purchase
Agreement by the Finance Director  shall be conclusive evidence of the Roard's approval
of any such additions, defetions and completions and acceptance of the Undemwriters'
proposal 15 purehase the Series 2010 Bonds,  The Board approves the negotiated sale

of the Series 2010 Bonds to the Undenyriters upon the final terms and conditions in this

2
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Lredit Facitities and Reserve Account Credit Facilities, |1 the

SECTION 12,
Finance Director demonstrales, after consuitation with the Financial Advisor, that there is
an economic benefit to the County to secure and pay for one or more Credit Facilities
andior Reserve Account Credit Facilities with mespect fo the Saiies 2010 Bonds, the
Finance Director is suthorizad to seeure one or more Credit Facilities andfor Reserve
Account Credit Facilities with respect fo the Series 2010 Bands. The Finance Director is
autherized to provide for the payment of any premiums on or fees for such Credit
Facilities and/or Reserve Account Credit Facilities from the procesds of the issuance of
the Serics 2010 Bonds and, after consuitation with the County Atlumey and Bend
Counsel, to enter into, execute and deliver such Credit Agreements as may be necessary
to securs stich Credit Facilities and/or Reserve Account Credit Facilities, with the Finance
Direclor's execution of any such Credit Agreements to be condusive evidence of the
Board's approval of such agreements.

Any Credit Agreements with any Providers of Gredit Facilities andior a Resene
Account Credit Faciifies shall supplemant and ba in addition 1o the provisions of the Bend
Crdinance.

SECTION 13.  Appiication of Seri
received from the sale of the Seres 2010 Bonds shall be deposited and applicd as
follows:

(@)  Accrued interest, if any, on the Series 2010 Bonds shall be depasited in the
Bond Bervice Aceount of the Debt Service Fund,

)  To the extent nof satisfied by the depesit of ane or more Reserve Account

Credit Facfiities, proceeds of the Serfes 2010 Bonds, in an amount equal to the increase

Viy
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Seres 2010 Resolution and as set forth in the Omnibus Certificate and the Bond
Purchase Agreement.

SECTION 11, Approval of the Prelimiary Oificial Statement and [inal
Cfficial Staterment The use and distribution of the Preliminary Official Staferent (the
"Preliminary Official Statement™ it connection with the offering and sale of the Series
2019 Bonds in substantially the form atfached as Exhibif D fo this Series 2010 Resolution
is approved, with such varations, omissions and ingertions and such filling in of blanks as
may be necessary and approved by the Finance Director, after corsuliation with the
Public Works Director, the Transit Directar, the Financial Advisor, the County Attornay,
Bond Counsel and Nabors, Giblin & Nickerson, PA. and Liebler, Gonezales & Porluondo,
I.A. {collectively, "Disclosure Gounsar). The Finance Director is authorized to deem the
Preliminary Official Statement “final” for the purposes of Riule 15c2-12 of the Securties
and Exchange Comimission {the: "Rule”). The Finance Diractor is authorized and dirscted
to deliver a final Official Staternent (e “Official Statemant®} in conneclion with the
offering and sale of the Series 2010 Bonds, The Official Statemsnl shall be in
substantially [Ile_furm of the Preliminary (Miicial Stafement, with _such variations,
omigsions and insertions anﬂ such filling in of blanks as may be necessary and approved
by the Finance Direclor, affer consultation with the Public Works Director, the Transit
Direcfor, the Financial Advisor, the Counfy Attorney, Bond Counsel and Disclosure
Counsel, wilh the delivery of the Official Statement by the Finance Directar being
conclusive evidence of the Beard's approval of any such variafions, omissions and

insertions and such filling in of blanks.
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in the Reserve Accourt Requirement resulting from the issuance of the Series 2010
Bonds shall be deposited in the Resarve Account,

[{o] Proceeds of the Series 2010 Bonds in an amount necessary to pay the
costs of issuance of the Series 2010 Bonds shall be deposited in a speclal account
created in the Construction IFund and designated the “Miami-Dade County, Florida
Transit System Sales Surtax Revenue Bonds, Seres 2010 Bonds Cost of Issuance
Account” {the "Series 2010 Cost of Issuance Account”) to be held by the Gounty and
applied to such costs of issuance of the Series 2010 Bonds; provided, however, that any
premiums on or fees for Cradit Faclliies andfor Reserve Account Credit Facilities payable
by the County may be paid directly by the Undenwriters frotn the procaeds of the Seres
2010 Bonds.

{d} The halance of the proceeds of the Series 2010 Bonrds and any amaunt
remaining in the Serios 2010 Cost of Issuance Account six (6) menths {or such shorter
period as the Finance Direcior shall deteiming) following the issuance of e Series 2010
Bonds shall be deposited in the “Series 2010 Public Works Subaccount” and the "Series
2010 Transit Subaccount,” each established under a special accaunt creafed in the
Consteuction Fund and designated the "Miami-Dade County, Florida Transit System
Sales Surlax Revenue Bands, Series 2010 Coenstruction Account” {the "Serdes 2010
Construction Account™) to be held by the County and applied to the paymeri of Cost of tha
Serfes 2010 Project (ulher than as described under (b} and (c) above).

In the event the Series 2010 Bonds are issued in mora than one Seriee, separate
accounts and subaccounts may be created and designated with respect ta each Series of
Serles 2010 Bonds and the above depesits shail be mada with respect te each Series of

Series 2010 Bonds, all as set forth in the Omnibus Cerdificate.

l
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SECTHON 14, Tax Covenants.
fay S {0 Tax Fxempt Bonds. The Cotnty covenanis fo take the actions

required of it for interest on the Series 2010 Tax-Exempt Bonds to be and to remain
exchudable fram gioss income of the Holders for lederz| income tax purposes, and net to
take any actions that would affeci that exclision. In furherance of the forsgoing
covenant, the County agrees that it will comply with the provisions of the Tax Cerlificale
delivered with respect to the Series 2010 Tax-Exempt Bonds. The Finance birector is
authorized o execute and deliver, and the Public Warks Director and the Transit Director
are authorized to acknowiedge, such Tax Cerificate.

Notwifhstanding anything in this Seriss 2090 Resolution io the contrary, the
requirement of the County to rebate any amounts due teo the United States pursuznt to
Section 148 of the Coda shall survive the payment or provision for payment of the
prineipal, Interest and redemption pramium, if any, with respect to the Serdes 2610
Tax-Exempt Bonds or any portion of the Series Tax-Kxempt Bonds.

&)
Build America Bonds that the County must continue to meet after such Build America
Bonds are issued in order to receive Federal Direct Payments from the Uniled States
Treasury., The County covenanis lo comply with the requirements of the Code with
respect to any Seres 2010 Build America Bonds se that the County may receive Federal
Dirgot Payments from the United States Treasury.  In fuitherance of the {oregoing
covenant, the County agrees that it will comply with the provisions of the Tax Certificate
delivered with respect tc the Series 2010 Build America Bonds. The Finance Director is
authotized to exaeute and defiver, and the Public Works Director and the Transit Director

are authorized to acknowledge, such Tax Cerificate.
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cach MSIR, 10 each Bencficial Owner of the Series 2010 Bonds who requests such
information in writing. The County’s Comprehansive Annual Financial Report referred o
in paragraph (2) above s expecied io be available separately from the information in
paragraph {1} above and will be provided by the County as soon as praciical afler
acoeptance of the County’s audited financial statermnents from the auditors by the County,
The County's Comprehensive Annual Financial Report is generally availab:e within eight
(8) months from the end of the Fiscal Year.

{b)  The County agrees to provide or cause to be provided, in a timedy manner,
to each MSIR In the approprizte format required by law or applicable regulation, notice of
occurrence of any of the following events with respect to the Seres 2010 Ronds, if such
evert is maienal

{1) principal and interest payment delinquencies;

{2y non-payment related defaults;

(3 unscheduled draws on debt service reserves reflecting. financial
difficulties;

() unscheduled draws on credif enhancements reflecting  financial
difficubties;

(5} substitution of credit faciity providers, or their failure to perform;

(6}  adverse tax opinions or events affecting the tax-exsmpt status of the

Series 2010 Bonds;

{7)  modifications to rights of holdars of the Saries 2010 Bonds;
(8) pond calls;

9} defeasance;

e
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Notwithstanding anything in the Series 2010 Resolution fo the confrary, the
requirement of the County to rebate any amounts due to the Unifed States pursuant to
Section 148 of the Code shall survive the payment or provision for payment of the
prineipal, interest and redemption prarmiurn, if any, with respect to the Series 2010 Build
America Bonds or any partion of the Series 2010 Build America Donds.

SECTION 15. nfin

(a)  The County agrees, in accordance with the provisions of, and to the degree
necessary to comply with, the secondary disclosure requirements of the Rule to provide
or cause ta be pravided for the benefit of the beneficial owners of the Series 2010 Bonds
{the “Beneficial Owners”) to the Municipal Securities Rulemaking Board {%4SRB™ in an
electronic format prescribed by the MSRB and such other municipal securities
information repository as may be required by law or applicable requlation, from time o
tima {each such infornation repasitory, a "MSIR"), the following annual financial
information {the "Annuat infermation”), commencing with the Fiscal Year ending after the
issuance of the Series 2010 Bends:

{1} Pledged Transit Systsin Sales Suitax Revenuss amd amount of
indebicdness secured by Pledged ransit Systern Sales Surtax Revenues, all of the
type and in a form which s generally consistent with the presentation of such
informaticn in the Official Statement.

{2]  The County’'s Comprehensive Anrmal Finencial Reporl uilizing
generally acoepied accouniing principles applicable to local governments.

The information in paragraphs (1) and (2} above will be available on or before June

1 of each year tor the preceding [iscal Year, and wili be made available, in addition to
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{10} release, substitution or sale of any property secwring repayment of the

Series 2010 Bonds (the Series 2010 Bords are secured solely by the Pladged

Revenues); and

{11} rating changes.

(&) The County agraes fo provide or cause o be provided, in a imsly manner,
to each MSIR, i the appropriate format required by taw or applicable regulation, notice of
its failure to provide the Annual Information with respect to itself on or prior to June 1
foilowing the end of the preceding Fiscal Year.

(d) The cbligations of the County under this Section shall remain in effect only
5o long as the Series 2010 Bonds are Quistanding. The County resenvas fhe right to
terminate its ohligations to provide the Annual information and notices of material events,
as sef forth abowe, if and when the County ne lenger remains an "obligated person” with
respect to the Serfes 2010 Bonds within the meaning of the Rule.

(2} The County agress that its undedaking pursuant to the Rule set forth in this
Section is inlended {o be for the benefit of the Beneficial Owners of the Series 2010
Bonds and shalf ke enforceahle by such Beneficial Owners if the County falls to cure a
breach within a reasonable time after receipt of written netice from a Beneficial Owner
that a breach exists; provided that any such Beneficial Gwner's right to enfarce the
provisions of this undertaking shall be on behalf of all Beneficial Gwners and shall be
limited te a right to obtain specific perfermance of the County's obligations under tiis
Sechion ih a federal or state coutt located within the Caunty and any failure by the County
io comply with the provisions of this undertaking shall not be a default with respect to the

Series 2010 Bonds.
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U] Notwithetanding the foregoing, each MSIR to \{which information shall be
provided shall include each MSIR approved by the Securities and Exchange Commission
prior fo the issuance of the Series 2016 Bonds. in the event that the Securities and
Exchange Commission approves any additional MSIRs after the date of Tssuance of the
Series 2010 Bonds, the County shall, if the County is notified of such additional MS(Rs,
provide such inforrnation fo the additiena! MSIRs. Failure to provide information to any
new MSIR whose status as a MSIR is unknown fo the County shall not constitute breach
of this covenant.

(gy  The requirements cof subsection (2) above do not necessitate the
preparalion of any separate annual report addressing only the Serles 2010 Bonds, The
requirements of subsection (a) may be met by the fiing of an annual information
staternent or the County’s Comprehensive
Annual Financial Report, provided such repart includes alf of the required Annual
Information and is available by June 1 of each year for the preceding Fiscal Yaar.
Additisnally, the County may incorporate any information in any prior filing with each
MSIR ot inchuded in any official statement of the County, provided such official statement
is filed with the MSRB.

(h)  The County reserves the right to modify from tirne to ime the specific types
of informalion provided or the fonmiat of the presentation of such infermation, to the extent
necessary or appropnate in the judgment of the County; provided that the County agrees
thal any such modification will be dene in a manner consistent with the Rule.

(3] Lxcept to cure any ambiguity, inconsisiency or formal defect or omissior in
the provisions of this Section, the County covenanis as o secondary disclosure {the

"Cavenants”) may only be amended if:
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SECTICN 18, Modification or Amendment.  This Series 2010 Resolution shall

constifute a contract between the County and the Holders of the Series 2010 Bonds.
Except as provided in this Serics 2010 Resolution, no material amendment or
modification of this Seres 2010 Resolution or of any amendatory or supplemeantat
resolution may be made without the consent of the Holders of fifty one percent (571%) or

more in principal amount of the Serles 2010 Bonds then outslanding; provided, however,

that ne amandment or modification shall parmit an extension of the maturity of such
Series 2010 Bonds, a reduction in the redempiion premium or rate of interest or in the
amount of the principal cbligation, the crealien of a lien upon or pledge of Pledged
Revenues other than a lien or pledge creafed or permitted by the Master Ordinance, a
preference or pricrity of any Series 2010 Bond over any other Seriee 2010 Bond, or a
reduction in the aggregate principat amount of Series 2010 Bonds required for consent fo
amendment or modification.

Notwithstanding anything in this Series 2010 Resolution {0 the contrary, this Series
2010 Reselution may be amended without the consent of the Holders of the Series 2010
Bonds to provide clarification, correct omigsions, make technical changes, comply with
Slate laws, fnaks such additions, deletions or modificaticns as may be necessary to
assure compliance with Section 148 of the Code or cthenwise as may be necessary to
assure excludability of interest on the Series 2010 Bonds from gross income for federal
income iax purposes, and make such other amendments that do not materially adversaly
affect the interest of Holders of Series 2010 Bonds then Outstanding.

SECTION 7, Authorizatien of Further Actions, The County Mayor, the

Cuounty Manager, the Finance Director, the Public Works Direcfor, the Transit Director,

AN
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{1 the amendment is made in sonnecion with a change n circumsiances
that ardses from a change in Jegal requirernents, a change in law ot & change in lhe
identity, nature or status of the County or type of husiness conduclted: the
Covenants, as amended, would bave complied with the requirements of the Rule at
the tme of award of the Seres 2010 Bonds, after taking into account any
amendments or change in circumstances; and the amendrent does not materially
impair the interasts of the Beneficial Owners. as determined by Disclosure Coungel
or other independent counsel knowledgeable in the area of federal secinities laws
and regulations; or

(2} all oF any part of the Rule, as inferpreted by the staff of the Securities
and Exchange Comnission at the date of the adoption of this Serigs 2010
Resolition, ceases Lo ba in elfect for any reason, and the County elecis that the
Covenants shall be deemed amended accordingly.

Any assertion of beneficial ownership must be filed, with full dosumentary support,
as part of the wiilten request described above,

The Board further sutharizes and directs the Finance Director to cause all other
agreements to be made or action to ba taken as required in connection with meeting the
County's obligations as to the Covenants. The Finance Director shalf further be
authorized to make such additions, deletions and modifications 1o the Covenants as he
shail deem necassary or desi.rable in consultation with the County Attorney, Bond
Counsei and Disclosure Gounsel. The delivery of the Offfcial Statement containing any
such additions, deletions and modifications for and on behalf of the County shall be

conclusive evidence of the Board's approval of any such addiions, deletions and

Sz
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the Gounty Attorney, the Glerk and otfer officers, employees and agents of the Courty
are hereby authorized and directed to do all acts and things and to execute and deliver
any and all documents and ceitificates which they deem nacessary or advisable in order
to consummate the issuance of the Series 210 Bonds and otherwiss to cary ouf, give
effect to and comply with the terms and intent of this Serfes 2010 Resolution, the Saries
2010 Bonds and the relzted documents. In the event that the County Mayor, the County
IManager, the Finance Director, the Fublic Works Director, the Transit Director, the Clerk
or the County Attarney is unable to execute and deliver the contemplated documents,
such documents shall be executed and delivered by the respective designee of such
oflicer or official or any other duly authorized officer or official of the County.

SECTION 18, Severability, Resolution Controlling. In case any one or more
of ihe provisions of this Series 2010 Resalution of any approved document shall for any
reason be held fo be illegal or invaiid, such illegafity or invalidity shall not affect any other
provisions of this Series 2010 Resolution or such document, as the case may be, and
such other provisions shall be construed and enforced as if such illegal or invalid
provisions had not been contained. All or any pait of resolutions or proceedings in contlict
with the provisions of this Series 2010 Resclution are to the extent of such conflict
repealed or amended to the extent of such inconsisiancy.

SECTION 18, Gaverning Law; Venus. The Seties 2010 Bords are o be
issued and this Series 2010 Resolution is adopted and such other documents recessary
for lhe issuance of the Serles 2010 Bonds shall be executed and deliverad with the intent
that, except to the extert cthenwise spacifically pravided in such documents, the laws of

the State shali govern their construction. Venue shall liz in Miami-Dade Couniy, Florida.,

S
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SECTION 20.

Walvers The provisions of Resolution No. R-130-08, as

amended, reguiring that any contracts of the County with third pariles be executed and
finalized prior fo their placement on the comimittee agenda are wafved at the request of
the Caunty Manager for the reasons set forth in the County Manager's Wemorandum.

[Remainder of Page Intentionally Left Biank]
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The faregoing resclution was offered by Commissioner Barbaca T Jordan

who moved fts adoption. The motion was seconded by Commissioner Audréy M. Edmonson

and upsn being put to & vote, the vots was as follows.

Dennis C. Moss, Chairman  aye
Jose "Peps" Dizz, Vice-Chaman  absent
Brung A, Barreiro aye Audrey M. Edmonson  aye

Carlos A, Gimenez - day Bally A. Hayman aye
Barbara J. Jordan  ays Joe A, Martinez dbient
Darrin . Role aye Natacha Sefjas aye
Katy Sorenson aye Rebeca Sosa ghéent

Sen. Javier D. Soutc nay

The Chairperson thersupon decfared the resolution duly passed and adapted this
20" day of July, 2010. This resolution shall becoms effective as follows: (1) tan {10)
days after the date of its adoption unless vetosd by the Mayor, and if vetoed, shall
became effective only upon an overdde by this Bgard, and (2) sither 1} the Chizens'
|ndependent Transportation Trust (CITT} has approved same, or i} in response to the
CITT's disapproval, the County Commission re-affirms fts award by two-thinds (2/3) vote
of the Commission's membership and such reaffrmation becomes final.
MIAMI-DADE COUNTY, FLORIDA
BY IT8 BOARD OF
COUNTY COMMISSIONERS
HARVEY RUVIN, CLERK

By. DIANE COLLINS
Deputy Clerk

Approved by County Attorne,
to form and legal sefficiency’™”

Prepared by Bond Counsel: Greenberg Traurg, P A,

Edwards & Associates, P.A.
Gerald T. Heffatnan
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APPENDIX C
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KPMG LLP

Suite 2000

200 South Biscayne Boulevard
Miami, FL 33131

Independent Auditors’ Report

The Honorable Mayor and Chairperson and
Members of the Board of County Commissioners
Miami-Dade County, Florida:

We have audited the accompanying financial statements of the governmental activities, the business-type
activities, the aggregate discretely presented component units, each major fund, and the aggregate
remaining fund information of Miami-Dade County, Florida (the County), as of and for the year ended
September 30, 2009, which collectively comprise the County’s basic financial statements as listed in the
table of contents. These financial statements are the responsibility of the County’s management. Our
responsibility is to express opinions on these financial statements based on our audit. We did not audit the
financial statements of (1) Miami-Dade Housing Finance Authority (a discretely presented component
unit); (2) Jackson Memorial Foundation, Inc. (a discretely presented component unit); (3) Public Heath
Trust of Miami-Dade County (a major enterprise fund); (4) Miami-Dade Water and Sewer Department (a
major enterprise fund); (5) Miami-Dade Transit Department (a major enterprise fund); (6) Miami-Dade
County Clerk of the Circuit and County Courts Special Revenue and Agency Funds (a nonmajor
governmental fund and a nonmajor fund); (7) Miami-Dade Housing Agency — Other Housing Programs (a
nonmajor governmental fund); (8) Miami-Dade Housing Agency — Section 8 Allocation Properties Fund (a
nonmajor enterprise fund); (9) Miami-Dade County Mixed Income Properties Fund (a nonmajor enterprise
fund); and (10) Pension Trust Fund (a nonmajor fund), which represent the percentage of assets and
revenues as listed below:

KPMG LLP, a U.S. limited liability partnership, is the U.S.
member firm of KPMG International, a Swiss cooperative.



Percentage of

Total assets Total revenues
Governmental activities:
Miami-Dade Housing Agency — Other Housing Programs 3.97% 5.86%
Miami-Dade County Clerk of the Circuit and County Courts — Special Revenue Fund 0.05% 1.98%
4.02% 7.84%
Business-type activities:
Miami-Dade Water and Sewer Department 26.16% 16.52%
Public Health Trust of Miami-Dade County 7.91% 40.49%
Miami-Dade Transit Department 13.38% 4.87%
Miami-Dade Housing Agency — Section 8 Allocation Properties Fund 0.08% 0.13%
Miami-Dade County Mixed Income Properties Fund 0.14% 0.15%
47.67% 62.16%
Discretely presented component units:
Miami-Dade Housing Finance Authority 64.16% 23.39%
Jackson Memorial Foundation, Inc. 35.84% 76.61%
100.00% 100.00%
Major funds:
Miami-Dade Water and Sewer Department 100.00% 100.00%
Miami-Dade Transit Department 100.00% 100.00%
Public Health Trust of Miami-Dade County 100.00% 100.00%
Aggregate remaining fund information:
Miami-Dade Housing Agency — Other Housing Programs 1.00% 9.23%
Miami-Dade Housing Agency — Section 8 Allocation Properties Fund 0.36% 0.17%
Miami-Dade County Mixed Income Properties Fund 0.64% 0.19%
Miami-Dade County Clerk of the Circuit and County Courts — Special Revenue Fund 0.11% 3.12%
Miami-Dade County Clerk of the Circuit and County Courts — Agency Fund 3.50% —
Pension Trust Fund 8.08% 2.03%
13.69% 14.74%

Those financial statements were audited by other auditors whose reports thereon have been furnished to us,
and our opinions, insofar as they relate to the amounts included for the activities, component units, and
funds indicated above, are based on the reports of the other auditors.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. The financial statements of the Miami-Dade County Mixed Income Properties Fund and
Jackson Memorial Foundation, Inc. were not audited in accordance with Government Auditing Standards.
An audit includes consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the County’s internal control over financial reporting. Accordingly, we express no such
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statement presentation. We believe that
our audit and the reports of other auditors provide a reasonable basis for our opinions.

In our opinion, based on our audit and the reports of other auditors, the financial statements referred to
above present fairly, in all material respects, the respective financial position of the governmental activities
the business-type activities, the aggregate discretely presented component units, each major fund, and the
aggregate remaining fund information of Miami-Dade County, Florida as of September 30, 2009 and the



respective changes in financial position, and, where applicable, cash flows thereof for the year then ended
in conformity with U.S. generally accepted accounting principles.

As described in note 11 to the accompanying financial statements, the respective net assets and fund
balances as of October 1, 2008 of the governmental activities and the aggregate remaining fund
information have been restated.

As described in note 2 to the accompanying financial statements, the County has certain risks associated
with the significant losses incurred and uncertainties related to the operations of the Public Health Trust of
Miami-Dade County, Florida.

In accordance with Government Auditing Standards, we have also issued our report dated May 18, 2010 on
our consideration of the County’s internal control over financial reporting and on our tests of its
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters.
The purpose of that report is to describe the scope of our testing of internal control over financial reporting
and compliance and the results of that testing, and not to provide an opinion on the internal control over
financial reporting or on compliance. That report is an integral part of an audit performed in accordance
with Government Auditing Standards and should be considered in assessing the results of our audit.

The management’s discussion and analysis, general fund budgetary comparison information, schedule of
employer contributions, and schedule of funding progress on pages 5 through 24, pages 125 through 127,
page 128, and pages 129 through 130, respectively, are not a required part of the basic financial statements
but are supplementary information required by U.S. generally accepted accounting principles. We and
other auditors have applied certain limited procedures, which consisted principally of inquiries of
management regarding the methods of measurement and presentation of the required supplementary
information. However, we did not audit the information and express no opinion on it.

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the County’s basic financial statements. The introductory section, combining and individual fund
statements and schedules, and statistical section are presented for purposes of additional analysis and are
not a required part of the basic financial statements. The combining and individual fund statements and
schedules have been subjected to the auditing procedures applied by us and the other auditors in the audit
of the basic financial statements and, in our opinion, based on our audit and the reports of other auditors,
are fairly stated in all material respects in relation to the basic financial statements taken as whole. The
introductory and statistical sections have not been subjected to the auditing procedures applied by us and
the other auditors in the audit of the basic financial statements and, accordingly, we express no opinion on
them.

KPMc LLP

May 18,2010
Certified Public Accountants
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MIAMI-DADE COUNTY, FLORIDA

MANAGEMENT’S DISCUSSION AND ANALYSIS (MD&A)
(UNAUDITED)

The following narrative provides an overview of Miami-Dade County’s (the “County”)
financial activities for the fiscal year ended September 30, 2009. Comparative
information is provided in this year’s report. This narrative should be read in conjunction
with the letter of transmittal at the front of this report and the financial statements and
accompanying notes, which follow this section. Additional information is provided in this
narrative and the accompanying notes to the financial statements.

The County’s financial statements reflect the restatement of beginning balances as a

result of the Miami-Dade Public Housing Agency (MDPHA) audit. Refer to Note 11 for
the detail of the adjustments.

Financial Highlights for Fiscal Year 2009

o At September 30, 2009, the County’s assets exceeded its liabilities by $7.1 billion
(net assets). Of this amount, $5.2 billion was invested in capital assets, net of
related debt. Additionally, $1.9 billion was restricted by law, agreements, debt
covenants or for capital projects. The County had unrestricted net assets of $30
million at September 30, 2009.

o During the fiscal year 2009, net assets decreased by $553 million. Of this
decrease, $286 million was in business-type activities and the remaining
decrease of $267 million was in governmental activities.

0 Total long-term liabilities had a net increase of $1.7 billion during the fiscal year.
This was due to the issuance of $1.2 billion of Revenue Bonds; $350 million of
General Obligation Bonds; $720 million of Special Obligation Bonds; $21 million
of loans; offset by a net reduction of principal and other liabilities of $571 million.

o At September 30, 2009, the County’s governmental funds had fund balances
totaling $2.3 billion. Of the total fund balance, approximately $1.5 billion or 63%
was unreserved. The net change in governmental fund balances during the year
was an increase of $443 million.

o At September 30, 2009, the General Fund had a fund balance of $296.3 million,
representing a decrease of approximately 18.9% from the previous year. Of the
total fund balance, $90.8 million was unreserved.
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Overview of the Financial Statements

This report has been prepared in accordance with Governmental Accounting Standard
Board (GASB) Statement No. 34, Basic Financial Statements—and Management’s
Discussion and Analysis-for State and Local Governments. The Statement requires that
the basic financial statements include: 1) government-wide statements, 2) fund financial
statements, and 3) notes to the financial statements. Other supplementary information
and statistical data is also included in the report. A graphical illustration is presented
below—Chart 1.

Chart 1
Management's
Discussion and
Analysis--MDA
Summary g p-Detail
Government-Wide Fund Financial
Financial Statements

Statements

Notes to Financial Statements

Required Supplementary Information (RSI)
(Other than MD&A)

The GASB Statement No. 34 reporting model focuses attention on the County as a
whole (government-wide) and on the major individual funds. Both perspectives allow the
user to address relevant questions, broaden the basis for comparison and enhance the
County’s accountability.

Government-wide statements. Two government-wide statements are presented: the
statement of net assets and the statement of activities. These statements provide
information on the County as a whole using the accrual basis of accounting similar to
those of private-sector companies. The accrual basis of accounting recognizes
increases or decreases in economic resources as soon as the underlying transaction
takes place. Therefore, all of the current year’s revenues and expenses are reported
regardless of when cash is received or paid. The economic resources measurement
focus is applied to all long-term and short-term financial assets and liabilities, as well as
all capital assets. These statements include the County and its component units, except
for funds that are fiduciary in nature.

The Statement of Net Assets presents information for all of the County’s governmental
and business-type activities. Increases or decreases in net assets may be useful in
assessing the County’s financial position.
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The Statement of Activities presents the change in net assets over the fiscal year being
reported. The format for this statement reports the net (expense) revenue of each of the
County’s functions (groups of related activities which provide a major service). It
identifies the extent to which each function is either self-supporting or relies on general
revenues of the County. The County’s general revenues, such as taxes, shared
revenues from the State of Florida, investment earnings, and transfers, are reported
after the total net expense of the County functions.

In the government-wide statements, financial information is provided separately for:

o Governmental activities. Policy Formulation and General Government, Protection
of People and Property, Culture and Recreation, and Physical Environment are
examples of governmental activities. These activities are principally supported
by general revenues, grants or contributions.

0 Business-type activities. The operations of the Airport, the Seaport, the Water
and Sewer Department, the Solid Waste Department, the Transit Department
and the Public Health Trust are the County’s major business-type activities.
These activities are financed in whole or in part by fees charged to external users
for goods and services.

a Component units. Component units are legally separate entities for which the
County is financially accountable. The Miami-Dade Housing Finance Authority
and the Jackson Memorial Foundation are the County’s component units.

Fund financial statements. Fund financial statements have traditionally been
presented in the Comprehensive Annual Financial Report (the “CAFR”). A fund is a set
of self-balancing accounts that are segregated for the purpose of carrying on specific
activities or attaining certain objectives, as required by special regulations, restrictions or
limitations. The Miami-Dade County’s funds can be divided into three categories:
governmental funds, proprietary funds, and fiduciary funds.

o Governmental funds. Governmental funds account for most of the County’s
basic services, which are reported as governmental activities in the government-
wide statements. Fund statements, however, use the modified accrual basis of
accounting and current financial resources measurement focus. The aim of the
statements is to report the near-term (current) inflows and outflows, and the
balances of spendable financial resources at the end of the fiscal year. The
statements provide a short-term view of the County’s ability to finance its
programs in the near future, in contrast to the long-term view provided by the
government-wide statements. To facilitate comparison, reconciliations are
presented for the governmental funds’ balance sheet and statement of revenues,
expenditures and changes in fund balance to the government-wide statements.

The governmental fund balance sheet and the governmental fund statement of
revenues, expenditures and changes in fund balance include separate columns
for the County’s major fund, the General Fund, and Other Governmental Funds
in the aggregate. Individual fund statements for the Other Governmental Funds
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are included in the combining statements in the supplementary information
section of the CAFR.

Q Proprietary funds. Proprietary funds are those funds where the County charges
a user fee in order to recover costs. The County’s proprietary funds are
enterprise funds and internal service funds.

1. Enterprise funds are used to finance and account for the acquisition,
operation and maintenance of facilities and services that are intended to
be entirely or predominantly self-supporting through the collection of
charges from external customers. Enterprise funds are used to report
the same activities as the business-type activities in the government-
wide financial statements. The County has six major enterprise funds.

2. Internal service funds are used to report any activity that provides goods
and services to other funds, departments, or agencies of the County, on
a reimbursement basis. The County’s Self-Insurance Fund is an internal
service fund. In the statement of activities, any profit or loss in the Self-
Insurance Fund is allocated back to the different functions that
participated in the fund. Because the Self-Insurance Fund predominantly
serves the government, assets and liabilities of the Self-Insurance Fund
are included within the governmental activities in the statement of net
assets.

0 Fiduciary funds. Fiduciary funds are used to report assets held in a trustee or
agency capacity for others. The County currently has funds held in an agency
capacity for the Clerk of the Circuit and County Court and the Tax Collector, as
well as other funds placed in escrow pending distributions. The County also has
a Pension Trust Fund that accounts for the Public Health Trust Defined Benefit
Retirement Plan. These funds cannot be used to support the County’s own
programs, and therefore, are not reflected in the government-wide financial
statements.

Notes to the financial statements. The notes include various disclosures to ensure a
complete picture is presented in the financial statements. They provide information
useful in understanding the data presented in the government-wide and fund financial
statements.

Other information. This report also includes as required supplementary information a
schedule of revenues, expenditures and changes in fund balances — budget and actual,
for the General Fund and additional disclosures for the Public Health Trust Pension
Fund and the Miami-Dade County Retiree Health Plan. Combining and individual fund
statements and budget comparisons for nonmajor funds are located in the pages
following the notes to the financial statements.
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Financial Analysis of the County as a Whole

The difference between a government’s assets and its liabilities is its net assets. The
County’s net assets are summarized below:

Table 1
Miami-Dade County
Summary of Net Assets
(in millions)
Total
Total primary percentage
Governmental activities Business-type activities government change
2008 2009 2008 2009 2008 2009 20082009
(Restated) (Restated)
Currentand other assets  $ 2930 $ 3,058 $ 3357 $ 3206 $ 6287 $ 6264 -0.4%
Capital assets 3,682 3,821 11,064 11,941 14,746 15,762 6.9%
Total assets 6,612 6,879 14,421 15,147 21,033 22,026 4.7%
Long-term debt obligations 3,285 4132 8,466 9,323 11,751 13,455 14.5%
Other liabilities 759 446 860 1,015 1,619 1,461 -9.8%
Total liabilities 4,044 4,578 9,326 10,338 13,370 14,916 11.6%
Net assets:

Invested in capital assets,
net of related debt 1,687 1,560 3,564 3,631 5,251 5,191 -1.1%
Restricted 1,156 1,110 984 779 2,140 1,889 -11.7%
Unrestricted (275) (369) 547 399 272 30 -89.0%
Total net assets $ 2568 $ 2301 $ 50 $ 4809 $ 7663 $ 7,110 -7.2%

Net assets may be used to assess the financial position of the County. The County’s
combined net assets as of September 30, 2009 were $7.1 billion. Approximately 73%,
or $5.2 billion, of the County’s net assets represent investment in capital assets, net of
outstanding related debt. These assets include land, buildings, machinery and
equipment, and infrastructure, and are not available for future spending. Additionally,
$1.9 billion are restricted net assets and are subject to external restrictions on how they
may be spent.

At September 30, 2009, the County had unrestricted net assets of $30 million. The
governmental activities unrestricted deficit of $369 million is primarily due to the liability
for County employees’ compensated absences of $397 million.

The decrease in net assets of business-type activities of $286 million is attributed to
decreases in net assets of the Transit fund, Aviation, and Public Health Trust, and offset
by increases in net assets of the Solid Waste, Seaport, and Water and Sewer. More
detailed information on these changes may be found in the Financial Analysis of the
County’s Funds section of the MD&A.

Net assets reflect prior period adjustments that restate previous year balances of
governmental activities by $3.623 million, related to the Housing programs. See Note 11
for details of adjustments.



MIAMI-DADE COUNTY, FLORIDA

Table 2
Miami-Dade County, Florida
Changes in Net Assets

(in millions)
Governmental Total primary Total
activities Business-type activities government %change
2008 2009  2008™ 2009 2008 2009  2008-2009
Revenues:
Program revenues:
Charges for senices $ 51 $ 535 $ 285 $2743 § 3436 $3278 -4.6%
Operating grants and confributions 680 635 98 N 778 726 B6.7%
Capital grants and contributions 109 60 278 306 387 366 -54%
General revenues:
Property taxes 1,700 1,732 1,700 1,732 1.9%
Countyhospital 1/2% sales surtax 187 173 187 173 -7.5%
Transportation 1/2% sales surtax 187 173 187 173 -75%
Utility taxes 73 63 73 63 -6.8%
Local option gas taxes 62 55 62 55 -11.3%
Communication tax 51 44 51 44 -13.7%
Cther taxes 131 105 131 105 -19.8%
Intergovemmental revenues, unrestricted 236 228 236 228 -34%
Franchise fees 49 44 49 44 -102%
Eamings on investments 3 2 71 29 104 51 -51.0%
Mscellaneous 3 8 16 14 19 2 15.8%
Total revenues 4,072 3,882 3,328 3,183 7400 7,065 4.5%
Expenses:
Policyformulation and general government 540 490 540 490 9.3%
Protection of people and property 1402 1,386 1,402 1,386 -1.1%
Physical environment 160 102 160 102 -36.3%
Transportation 210 163 210 163 -24%
Health 72 69 72 69 42%
Human senices 326 334 326 334 25%
Sodio-economic environment 378 4994 378 4% 30.7%
Culture and recreation 343 351 343 351 23%
Interest on long-term debt 116 136 116 136 17.2%
VBss transit 595 574 595 574 -35%
Solid weste collection 108 3] 108 €% 9.3%
Solid waste disposal 183 174 183 174 49%
Seaport 101 109 101 109 7%
Aiation 675 630 675 6380 0.7%
Water 228 233 228 233 22%
Sewer 317 316 317 316 -0.3%
Public health 1814 1,886 1814 1,886 4.0%
Cther 2 23 2 23 45%
Total expenses 3547 3,525 4,043 4,093 7,590 7,618 04%
Increase (decrease) in net assets before
transfers 525 357 (715) (910) (190) (553) -191.1%
Transfers (676) (624) 676 624
Increase (decrease) in net assets (151) (267) (39) (286) (190) (553) -191.1%
Beginning net assets (Restated-Note 11)* 2,719 2,568 5134 5,095 7853 7,663 24%
Ending net assets $2568 $2301 $ 509 $4809 $ 7663 $7,110 -72%

*Beginning 2008 net assets were adjusted since the prior period adjustments were not identifiable to any specific activity

in FY 2008.

**Fiscal Year 2008 Business-type activities were adjusted to reflect reclassifications for the Public Health Trust.

10
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Governmental activities. Net assets of governmental activities decreased by $267
million in fiscal year 2009. Total revenues for the governmental activities were $3.9
billion. The largest source of revenue is taxes (60.5%), followed by operating grants and
contributions (16.4%) and charges for services (13.8%). The County experienced an
increase in property tax revenues of $32 million or 1.9% in fiscal year 2009, as
compared to fiscal year 2008. This increase is primarily due to a slight increase in
millage rate. The County’s millage rate of 7.4052 is higher than the 7.1705 rate adopted
the previous year, and is below the 10 mill rate limit established by the State.

Revenues by Source--Governmental Activities

Capital grants and
contributions
2% Taxes
60%

Operating grants and
contributions v

16%

Charges for services
14%

Earnings on investments
and other
2%

Intergovernmental,
unrestricted
6%

Revenue from charges for services decreased by $36 million, or 6.3%, over fiscal year
2008. This decrease was mainly due to $11.7 million of anticipated incorporation
mitigation payments from municipalities recognized in fiscal year 2008, which were
phased out in fiscal year 2009. Another $7.2 million was due to a decrease of recording
fees due to the decline in home sales in fiscal year 2009. Clerk of Court revenues
decreased by $12.1 million, due to the implementation of Senate Bills 1718 and 2108
which changed the manner in which the Clerk of Court operations were funded. Only
nine months of revenues for filing fees, service charges, court costs and fines are

11
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reflected in fiscal year 2009. Effective July 1, 2009, the Clerk of Courts is funded from
State appropriations. Other charges for services decreased in the Building Department,
Building Code Compliance, and Planning and Zoning due to the decrease in permits
requested as a result in the decline in the construction industry.

Operating grants and contributions decreased by $45 million, mainly due to completion
of some major grant-funded programs.

Total expenses for governmental activities were $3.5 billion. As can be seen in the chart
below, the majority of these expenses were for Protection of People and Property. Net
transfers to business-type activities were $624 million, including: $270 million to the
Transit Agency, of which approximately $125.1 million was from the half-penny sales tax
for transit related costs and $145.6 million was from the General Fund; $172.8 million of
the half-penny Indigent Care sales tax to the Public Health Trust; and $177.9 million
from the General Fund to the Public Health Trust.

Expenses and Program Revenues - Governmental Activities
(in thousands)
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Business-type activities. The County’s major business-type activities include the
following enterprise funds:

o Miami-Dade Transit Agency

o Solid Waste Collection and Disposal Department

o Seaport Department

o Miami-Dade Aviation Department

o Miami-Dade Water and Sewer Department, and

o Public Health Trust
Net assets of business-type activities decreased by $286 million. The bar graph below

summarizes the expenses and program revenues of the business-type activities.

Expenses and Program Revenues - Business-Type
Activities
(in thousands)
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The pie chart below summarizes the revenues by source of the business-type activities.

Revenues by Source--Business-Type Activities
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Financial Analysis of the County’s Funds

Governmental Funds. The General Fund is the County’s chief operating fund and is
used to account for most of its governmental activities. The General Fund’s fund
balance at September 30, 2009, was $296.3 million. Of this amount $90.7 million, or
approximately 30.6%, is unreserved. The remainder of fund balance has been reserved
to pay for additional endangered land ($61.4 million), to pay for the enhancement of the
stormwater drainage system ($57.1 million), to liquidate contracts and purchase orders
outstanding at the end of fiscal year ($22.9 million) for inventories ($21.8 million) and for
long-term advances receivables ($42.4 million). The unreserved fund balance represents
approximately 5.5% of the total General Fund’s expenditures. The General Fund’s fund
balance decreased by $68.9 million from the previous year.

Enterprise Funds. The proprietary funds provide the same type of information found
in the government-wide statements, but in more detail.

Miami-Dade Transit (“MDT”) The MDT generated $103.6 million in operating revenues
in fiscal year 2009, and reported a decrease in net assets of $77 million. Net assets for
MDT totaled $749 million at September 30, 2009, including $901.3 million invested in
capital assets, and a $152.2 million deficit in unrestricted net assets.

As of September 30, 2009, the Transit Agency had a cash deficit balance of
approximately $146.6 million. These cash deficits are funded with cash advances from
the General Fund. It is the County’s practice to cover cash deficits with corresponding
interfund receivables/payables in the appropriate fund. MDT reported the portion
expected to be repaid within one year as current liabilities in Due to Other Funds in the
amount of $104.2 million. The remaining portion is reflected as Long-Term Advances
Due to Other Funds in the amount of $42.4 million. The General Fund recorded a
reservation of fund balance of $42.4 million for the Long-term Advances Receivable.

In 2005 MDT borrowed $23.9 million ($6.8 million for operating expenses, $17.1 million
for project funds) from the General Fund to cover the fiscal year 2001-02 existing
shortfall. In fiscal year 2009, MDT reimbursed the General Fund the remaining balance
of $18.2 million.

MDT has borrowed $150 million from the Citizen’s Independent Transportation Trust
(CITT), of which $12 million has been repaid, leaving a balance due to CITT of $138
million. The long-term portion of $130.6 million is reported under Long-term Advances
Due to Other Funds and the current portion of $7.4 million is recorded as Due to Other
Funds.

Solid Waste Department (“SWD”) The SWD net assets increased by $148 thousand
reflecting revenues in excess of expenses for the fiscal year ended September 30, 2009.
Operating revenues decreased 2% from $270.3 million in fiscal year 2008 to $265.1
million in fiscal year 2009. This decrease primarily resulted from a decrease in Disposal
Services Revenue as a result of lower equivalent revenue tons partially offset by higher
disposal fees.

Seaport Department The Seaport Department’s operating revenues for the 2009 fiscal

year were $100.1 million, an increase of approximately 5.7% from the prior year. The
Seaport’s net assets increased by $4.2 million from the prior year.
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Aviation Department The Aviation Department had operating revenues of $521.6
million in fiscal year 2009, a decrease of $40.3 million or 7.2% from the prior year. This
decrease is due to significant reduction on landing fee revenue, parking revenue and
rental car revenue. The parking revenue reduction is due to the temporary closing of
Airport Concourse A. In addition, investment income was significantly reduced due to
lower yields. Net assets decreased $12.0 million or 1.0%. This was primarily due to
lower passenger facility charges, a decrease of 4.5% in commercial landings, and a
decrease of 20.1% in enplaned cargo in fiscal year 2009.

Water and Sewer Department (“WASD?”) Total net assets as of September 30, 2009
were $2.2 billion. The Department’s net assets increased by $37.3 million from the prior
year. The increase was primarily due to an increase in operating revenues as a result of
rate increases. Operating and maintenance expenses increased by $7.0 million, or by
2.2%, in 2009. The increase is due primarily to increased level of employee
compensation and increased consultant and electrical expense.

Public Health Trust (“PHT” or “Trust”) During fiscal year 2009, PHT’s net assets
decreased by $244.6 million. (Please note that certain PHT revenues and expenditures
were reclassified from last year's CAFR). Operating revenues were $1.252 billion, a
decrease of $128.4 million from the prior year. Net patient services revenue decreased
by 10.6% or $124.7 million due mainly to an accounting adjustment (change in estimate)
of approximately $50 million to reflect the shortfall in cash collections pertaining to
legacy billing systems. The remainder of the decrease resulted from a 6% increase in
nonpaying patients. Grants and other of $28.3 million for the fiscal year ended
September 30, 2009, decreased $3.3 million or 10.4% from that reported in 2008 and
was attributed to a $2 million reduction in revenues related to FEMA for the cost of
hurricane shutters for building facilities. Operating expenses, including depreciation,
were $1.870 billion, an increase of $62.8 million from the prior year. The increase in
expenses is mainly attributed to an increase in personnel and related costs, contractual
and purchased services, and depreciation expense.

The PHT management is actively implementing an operational improvement plan to
address the Trust's financial condition. On March 18, 2010, the Board of County
Commissioners held a special meeting and placed the PHT on management watch. The
PHT management, together with its business partners, developed a cash stabilization
plan to insure the PHT is solvent through the remainder of the fiscal year 2010. The plan
included an advance from the County of $61 million from the budgeted Surtax for fiscal
year 2010 of $169.7 million. In addition, the County advanced $6 million of the budgeted
Maintenance of Effort (MOE) of $158.4 million. The County is required to provide PHT
with a MOE payment that is no less than 80% of the general fund support provided for
the operation of PHT at the time the surtax was levied. The MOE is calculated as
11.873% times the millage rate levied for countywide purposes in fiscal year 2007 times
95% of the preliminary tax roll for the upcoming fiscal year and multiplying 11.873% of
general fund non-ad valorem revenues, with the exception of local and state gas taxes.
In addition, the County remitted $13.1 million to the State Agency for Health Care
Administration (AHCA) which the County had previously agreed in the PHT MOE for
fiscal year 2010.

At this time the County does not anticipate any additional funding will be required to
assist PHT. The County does have the ability to advance budgeted surtax and MOE
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funds to the Trust, if such circumstances are warranted. In the event PHT’s financial
condition falls short of the sustainability goals forecasted, the County would evaluate
available options including reducing costs and pursuing opportunities to redesign and
optimize the operations and revenues and billing areas, including seeking additional
Medicaid funding from the State.

On September 27, 2005, the County issued Public Facilities Revenue Bonds and Public
Facilities Revenue Refunding Bonds in the original combined amount of $300,000,000
(Series 2005 Bonds). On September 2, 2009, the County issued Public Facilities
Revenue Bonds in the original amount of $83,315,000 (Series 2009 Bonds).

The Series 2005 Bonds and Series 2009 Bonds (the Bonds) are secured by the gross
revenues of the Public Health Trust. The Bonds are subject to certain covenants
included in Ordinance No. 05-49 (the Bond Ordinance), together with certain ordinances
and Board resolutions, which authorize and issue the Bonds by and between the Trust
and the County. In addition, the Trust must comply with certain covenants included in
the Bond insurance agreements.

The Bond Ordinance contains significant restrictive covenants that must be met by the
Trust including, among other items, the requirement to maintain a rate covenant, to
make scheduled monthly deposits to the debt service fund, maintenance of insurance on
the Trust’s facilities and limitations on the incurrence of additional debt. In general, the
bond insurance agreement contains the same covenants as the Bond Ordinance.

At September 30, 2009, the Trust failed to meet rate covenant under the Bond
Ordinance. PHT’s failure to meet the rate covenant does not constitute a default under
the Bond Ordinance, if PHT promptly hires an independent consultant to make
recommendations as to a revision of the rates, fees, and charges of the Trust or the
method of operation of the Trust, which shall result in producing the net revenues used
in the covenant computation, and the PHT commences action to conform in all material
respects with the recommendations of the independent consultant. The Trust has
employed a consultant to make recommendations as to revision of rates, fees, and
charges, and is in the process of implementing their recommendations. Therefore, PHT
management believes that the covenant requirement has been satisfied. Failure to meet
the rate covenant does not result in acceleration of Bonds.

In April, 2010 PHT received a subpoena from the US Securities and Exchange
Commission, Miami Regional Office (SEC). The subpoena requests PHT to provide
documentation related with the Jackson Health System Bond Offering for Public
Facilities Revenue Bonds, Jackson Health System Series 2009, as part of a formal
investigation of the PHT’s financial condition and projections.

General Fund Budgetary Highlights

During fiscal year 2009, the General Fund’s budget was amended once. These budget
amendments or supplemental appropriations reflect the change in projected
expenditures that occurred since the budget hearings were held in September 2008 and
distribute allocated funds among various County agencies from appropriate reserves
and from appropriate sources. Some of the major amendments include a supplemental
appropriation to the Clerk of Courts of $4.195 million to cover underperforming recording
fee revenues resulting from the continued slowdown of the real estate market; to
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Elections of $6.061 million to cover additional costs related to the run-off election for the
Office of Property Appraiser, the mail ballot election for the municipal charter
amendments and the Presidential election held in November 2008; to Neighborhood
Compliance of $3.831 million to cover revenue shortfall associated with lien collection
resulting from the economic downturn in the housing market.

General Fund Budgeted Revenues Compared to Actual Revenues

During the year budgetary revenue estimates exceeded actual revenues by $63.6
million. The most significant changes occurred in the following:

o Taxes were $15 million under budget due to continued decline in property taxes
primarily as a result of declining property values and an increase in Value
Adjustment Board appeals.

o Licenses and Permits were $16.8 million under budget due to the continued decline
in the housing industry, resulting in lower than anticipated permitting activity.

0 Intergovernmental Revenues were $11.7 million under budget due to continued
decline in the housing industry and weak economy resulting in lower than anticipated
sales tax collection.

0 Investment Income was $13.7 million under the budgeted amount as a result of
lower than expected interest returns.

General Fund Budgeted Expenditures Compared to Actual Expenditures

The General Fund’s expenditures were $1.64 billion, $197.2 million less than budgeted.
This variance is primarily attributed to cost containment measures put in place to deal
with lower charges for services revenue, and capital expenditures that did not occur
during the year and were reestablished in the following year’s budget.

The following are the functional areas that recognized the largest variations from the
final budget:

0 Policy Formulation and General Government had lower than anticipated
expenditures of $132 million. The majority of the savings were due to postponement
of capital expenditures and professional contract services, and lower than anticipated
services and other commodities across various departments.

o Protection of People and Property expenditures were $32.1 million under budget.
The Building Department, Building Code Compliance and Planning and Zoning
Departments account for $8 million of these savings. These departments continued
to reduce staffing and operating expenditures due to the continued weakening of the
housing market and reduced construction activity. The remaining variance is due to
the reduced police and correction department services as a result of certain
municipalities ceasing contracts for local police services with Miami-Dade County
coming in $19 million under budget.
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Capital Asset and Debt Administration

Capital Assets. At September 30, 2009, the County’s total investment in capital assets,
net of accumulated depreciation, was $15.7 billion. This represents an increase of
approximately 6.9% over the previous year. The following table summarizes the
components of the County’s investments in capital assets.

Miami-Dade County
Capital Assets as of September 30, 2009 and 2008
(net of depreciation, in thousands)

Governmental Activities Business-Type Activities Total
2008 2009 2008 2009 2008 2009

(Restated) (Restated)
Land $ 614373 § 646968 $ 650,014 $ 671635 $ 1264387 $ 1,318,603
Construction in progress 336,094 503,174 2,493,006 3,330,087 2,829,100 3,833,261
Building and building improverents 1,523,473 1,489,393 3,826,216 3,768,208 5,349,689 5,257,601
Infrastructure 1,004,428 993,370 3,199,984 3,217,354 4,204,412 4,210,724
Machinery and equipnent 203,590 187,764 894,448 953,511 1,098,038 1,141,275

Totals $3,681,958 $3820669 $11,063668 $11,940,795 $ 14745626 $15761,464

Capital assets of governmental activities reflect a restatement of beginning balances of
$0.2 million. Refer to Notes 4 and 11 for details.

Governmental activities’ major capital assets additions during the year included:

Q

Q

$32.0 million expended in the improvement, widening and renovation of roads
$18.7 million for the construction of Marlins Ball Park Stadium

$14.4 million invested for Traffic Signal improvements and Signalization

$12.0 million expended in Park's construction and improvements, major projects
are: Kendall Lakes Soccer Park, Haulover Marina Expansion Il, Westwind Lakes
Park and Metrozoo - Amazon PH IV

$9.9 million for the construction of the General Services Trade Shop Facilities

$8.6 million in local drainage and clean up of County areas and Miami River

$7.8 million invested in the commencement construction of MDFD Training
Facility

$5.8 million in construction, renovation and equipment installation of Chiller
Thermal Plant

$2.8 million construction on New Children's' Courthouse
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o $14.0 million acquisition of land for roads expansion and the Endangered Land
Conservation Program

o $4.9 million acquisition of land and building for the Fire Rescue Vehicle
Maintenance Facility

o $3.0 million purchase of a new helicopter for Miami Dade Police Patrol Bureau

o $5.0 million for the acquisition of library resources

Business-type activities’ major capital assets additions during the year included:
Aviation Department:

o $660.3 million increase in construction in progress due to the ongoing
construction of the North Terminal.

Water and Sewer Department:
o $51.3 million expended for various water projects, including treatment facilities
o $43.3 million expended for various wastewater projects

Solid Waste Department
a During fiscal year 2009, projects continued in connection with the Collection
Facility Improvements, T&R Centers Improvements, West and Southwest T&R
Center, Truck wash facility, Central Transfer Station Compactor-Phase I,
Environmental Improvements, Disposal Scalehouse Expansion Project and other
miscellaneous projects.
Transit Agency

a During fiscal year 2009 MDT placed into service a total fleet of approximately 863
vehicles.

Public Health Trust

o The Trust continues to expand and improve its facilities. Approximately $116
million was spent in fiscal year 2009 to expand and improve the Health facilities.

Seaport
o During fiscal year 2009 investment in capital assets increased $13.5 million and
is attributed to projects in the Seaport Master Plan and acquisitions of other

capital assets necessary for the ongoing operations.

Additional information on the County’s capital assets can be found in Note 4.
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Long-Term Liabilities. At September 30, 2009, the County had $13.5 billion in long-
term liabilities, which are summarized in the schedule below. Additional information
regarding long-term debt can be obtained in Note 8.

Miami-Dade County
Outstanding Long-term Liabilities as of September 30, 2009 and 2008
(in thousands)

Governmental activities Business-type activities ~ Total Primary Government

2008 2009 2008 2009 2008 2009
General obligation bonds $ 5856 § &3%1 $ 13450 $ 130370 $ 658166 $ 974,331
Special obligation bonds 1,766,873 2,291,666 35,415 97,740 1,802,283 2,389,406
Current year accrefion of interest 26,344 29,885 26,344 29,885
Revenue bonds 6,860,647 7,618,479 6,860,647 7,618,479
Loans and notes payable 277,930 255,697 549,731 549,000 827,661 804,697
Other (i.e. unamortized premiums,
discounts) 32,841 29,828 (3,875 3,648 28,966 33,476
Commercial paper notes 110,141 110,141
Sub-otal Bonds, Notes and Loans 2,627,584 3,451,037 7,576,488 8,509,378 10,204,072 11,960,415
Compensated absences 384,155 396,903 222,936 233,379 607,091 630,282
Estimated insurance claims payable 206,747 210,597 34,776 30,667 241,523 241,264
Other postemploy ment benefits 10,168 14,046 5,485 8,576 15,653 2,622
Environmental remediation 95,366 89,996 95,366 89,996
Landfil closure/postclosure care costs 113,503 100,236 113,503 100,236
Lease agreements 10,858 10,548 354,466 306,733 365,324 317,281
Other 45,753 49,202 62,827 44,220 108,580 93,422
Totals $ 3285265 § 4132333 $ 8465847 $ 9323185 § 11,751,112 § 13455518
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Bond Ratings

Miami-Dade County continues to meet its financial needs through prudent use of its
revenues and effective debt financing programs. The County’s financial strength and
sound financial management practices are reflected in its general obligation bond
(uninsured) investment ratings, which are among the highest levels attained by Florida
counties. Following are the credit ratings assigned by the three primary credit rating
agencies in the financial market, each carrying a “stable outlook”:

Aa3  Moody’s Investor Services

AA-  Standard & Poor’s
Corporation

AA-  Fitch IBCA, Inc.

At September 30, 2009, the County had $11.8 billion in bonds and loan agreements
outstanding, other than commercial paper notes. This is a net increase (new debt issued
less principal reductions) of $1.6 billion or 16.1% from the previous year. During the
year, the County issued approximately $2.2 billion of new debt, which is detailed in the
chart below. Additional information on the County’s debt can be obtained in Note 8.

BONDS AND LOANS ISSUED DURING THE YEAR
(in thousands)

Final
Interest Rate M aturity Original Amount
Date Issued Description Purpose Range Date Issued
BONDS:
12/18/08 [Miami-Dade County, Florida General |To pay for a portion of the cost to construct 5.00-6.375% 711/28 $ 146,200,000
Obligation Bonds, Series 2008B and improve w ater, sewer and flood control
systems, park and recreational facilities,
bridges, public infrastructure and
neighborhood improvements, public safety,
emergency and healthcare facilities.
12/19/08  [Water and Sewer system Revenue [To refund the outstanding Water and Sewer 1.65-5.92% 10/1/25 |'§ 306,845,000

Refunding Bonds, Series 2008C System Revenue Refunding Bonds, Series
2005 w hich refunded the Water and Sew er
System Revenue Bonds, Series 1995.

3/19/09 Miami-Dade County, Florida General [To pay for a portion of the cost to construct 2.50-6.00% 711/38 $ 203,800,000
Obligation Bonds, Series 2008B-1 and improve water, sew er and flood control
systems, park and recreational facilities,
bridges, public infrastructure and
neighborhood improvements, public safety,
emergency and healthcare facilities.

5/7/09 Miami-Dade County, Florida Aviation|To finance certain airport improvements 3.00-6.00% 10/1/36 $ 388,440,000
Revenue Bonds, Series 2009A associated with the Airport's C apital
Improvement Plan previously approved by
the Board.
5/7/09 Miami-Dade County, Florida Aviation|To finance certain airport improvements 3.00-5.75% 10/1/41 $ 211,560,000
Revenue Bonds, Series 2009A associated with the Airport's C apital
Improvement Plan previously approved by
the Board.
7/14/09 Miami-Dade C ounty, Florida To refund the Professional Sports Franchise 3.25-7.50% 4/1/49 $ 85,701,273
Professional Sports Franchise Facilies Tax Revenue Refunding Bonds,
Facilies Tax Revenue Refunding Series 1998 w hich refunded the
Bonds, Series 2009A Professional Sports Franchise Faciliies Tax

Revenue Refunding Bonds, Series 1992A,
1992B, 1992B-1 and 1995.
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7/14/09 Miami-Dade County, Florida To refund the Professional Sports Franchise 7.08% 10/1/29 | $ 5,220,000
Professional Sports Franchise Facilites Tax Revenue Refunding Bonds,
Facilies Tax Revenue Refunding Series 1998 which refunded the
Bonds, Taxable Series 2009B Professional Sports Franchise Faciliies Tax
Revenue Refunding Bonds, Series 1992A,
19928, 1992B-1 and 1995.
7/14/09  |Miami-Dade County, Florida To pay a portion of the County's cost of the 3.59-7.50% 10/1/48 | $ 123,421,712
Professional Sports Franchise development and construction of the Marlins
Facilies Tax Revenue Bonds, Baseball Stadium.
Series 2009C
7/14/09  |Miami-Dade County, Florida To pay a portion of the County's cost of the 7.08% 1011729 | $ 5,000,000
Professional Sports Franchise development and construction of the Marlins
Facilies Tax Revenue Bonds, Baseball Stadium.
Series 2009D
7/14/09  |Miami-Dade County, Florida To pay a portion of the County's cost of the | Variable (Weekly | 10/1/48 | $ 100,000,000
Professional Sports Franchise development and construction of the Marlins Mode)
Facilies Tax Revenue Bonds, Baseball Stadium.
Series 2009E
7/14/09  |Miami-Dade County, Florida To pay a portion of the County's cost of the 7.24-8.27% 10/1/47 |$ 91,207,214
Subordinate Special Obligation development and construction of the Marlins
Bonds, Series 2009 Baseball Stadium.
9/2/09 Miami-Dade County, Florida Public |To provide funds, together with other 4.00-5.75% 6/1/39 $ 83,315,000
Faciliies Revenue Bond (Jackson  [available funds of the County to pay or
Health Systems), Series 2009 reimburse the Public Health Trust for the
acquisition, construction and equipping of
certain capital improvements to the Public
Health Trust Facilities.
9/3/09 Miami-Dade County, Florida Capital |To provide funds, together with other funds 3.00-5.125% 4/1/39 |'$ 136,320,000
Asset Acquisition Special Obligation |of the County to pay the costs of
Bonds, Series 2009A acquisition, construction, improvement or
renov ation of certain capital assets,
including buildings occupied or to be
occupied by County departments and
agencies.
9/3/09 Miami-Dade County, Florida Capital |To provide funds, together with other funds 3.05-6.97% 4/1/39 $ 45,160,000
Asset Acquisition Special Obligation |of the County to pay the costs of
Bonds, Series 2009B (Build America |acquisition, construction, improvement or
Bonds-Direct pay ment to issuer) renov ation of certain capital assets,
including buildings occupied or to be
occupied by County departments and
agencies.
9/24/09  [Miami-Dade County, Florida Transit |To pay all or a portion of the cost of certain 4.00-5.00% 7M1 $ 69,765,000
System Sales Surtax Revenue transportation and transit projects.
Bonds, Series 2009A
9/24/09 Miami-Dade County, Florida Transit |To pay all or a portion of the cost of certain 6.71-6.91% 7/1/39 $ 251,975,000
System Sales Surtax Revenue transportation and fransit projects.
Bonds, Series 2009B (Federally
Taxable-Build America Bonds-Direct
pay ment to issuer)
LOANS:
8/3/09 Water & Sewer Regions Revolving |To pay costs of constructing or acquiring Variable 8/3/11 21,335,000

Line of Credit

certain improvements under the Water &
Sewer Department's Multi-Y ear C apital
Plan.

Total long-term debt issued during the year
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Other Obligations. The County administers a self-insurance program for workers'
compensation, tort liability, property, and group health and life insurance programs,
subject to certain stop-loss provisions. Detailed information about the County’s liability
related to the self-insurance program is included in Note 7. Other obligations include
compensated absences, post-retirement health insurance benefits, arbitrage liability and
other contingencies.

Economic Factors and Other Significant Matters

The County’s revenues and expenses and expenditures are affected by changes in
international, national and local economic factors. Economic growth can be measured
by various factors. Highlights of the economic factors that affected Miami-Dade County
during the last fiscal year are depicted below.

o The unemployment rate for Miami-Dade County increased to approximately 8.9%
from 5.3%, an increase of approximately 67.9% from prior year. (Source: Florida
Agency for Workplace Innovation, Office of Workforce Information Services,
Labor Market Statistics, Miami-Dade County Department of Planning and Zoning,
Research Section).

e The occupancy rate for commercial real estate office market was 83%, an
increase of approximately 2.6% from the previous year. (Source: Miami-Dade
Department of Planning and Zoning)

e The number of visitors to Miami-Dade County was approximately $11.9 million.
This represents a decrease of approximately 1.6%. (Source: Greater Miami
Convention and Visitors Bureau).

e The average sales price for existing single family homes decreased to $204,808,
down by 35.9% from 2008 prices. Similarly, condominium prices decreased
41.6% from fiscal year 2008, with average prices being $151,900. (Source:
Miami-Dade Department of Planning and Zoning).

Requests for information

This financial report is designed to provide a general overview of Miami-Dade County’s
finances to our citizens, taxpayers, customers, investors, creditors, and others with an
interest in the County’s finances. Questions concerning this report or requests for
additional financial information should be addressed to:

Miami-Dade County, Florida
Finance Department

Office of the Controller

111 NW 1% Street, Suite 2620
Miami, Florida 33128-1980
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MIAMI-DADE COUNTY, FLORIDA

STATEMENT OF NET ASSETS
SEPTEMBER 30, 2009
(in thousands)

Primary Government

Component Units

Housing Jackson
Governmental Business-type Finance Memorial
Activities Activities Total Authority Foundation
ASSETS
Cash and cash equivalents $ 200,082 $ 551,461 §$ 751,543 $ 12128  § 2,565
Investments 921,702 885,906 1,807,608 8,996 6,989
Receivables, net 39,176 392,353 431,529 445 7,060
Internal balances 302,777 (302,777)
Due from primary government 1,000
Due from other governments 193,544 99,726 293,270
Mortgages and notes receivable, net 167,936 167,936 3,809
Inventories 28,890 103,564 132,454
Other assets 13,225 90,073 103,298 32 47
Capital assets, net of depreciation
Land 646,968 671,635 1,318,603
Buildings and building improvements, net 1,489,393 3,768,208 5,257,601
Machinery and equipment, net 187,764 953,511 1,141,275 13 343
Infrastructure, net 993,370 3,217,354 4,210,724
Construction in progress 503,174 3,330,087 3,833,261
Total capital assets 3,820,669 11,940,795 15,761,464 13 343
Restricted cash and cash equivalents 263,344 498,597 761,941
Restricted long-term investments 893,037 615,353 1,508,390
Deferred charges 34,665 272,502 307,167 4,017
Total assets 6,879,047 15,147,553 22,026,600 30,440 17,004
LIABILITIES
Accounts payable and accrued liabilities 199,675 620,100 819,775 109 759
Accrued interest payable 40,749 182,837 223,586
Due to other governments 90,612 98,511 189,123
Due to component unit 1,000 1,000
Unearned revenue 38,132 113,683 151,815 36
Other liabilities 75,954 75,954
Long-term liabilities
Due within one year 270,465 645,172 915,637 79
Due in more than one year 3,861,868 8,678,013 12,539,881 294
Total liabilities 4,578,455 10,338,316 14,916,771 482 795
NET ASSETS
Invested in capital assets, net of related debt 1,559,919 3,630,809 5,190,728 13 343
Restricted for:
Capital projects 134,603 57,256 191,859
Debt service 104,926 367,938 472,864
Housing programs 147,396 147,396
Fire and Rescue 70,698 70,698
Transportation 178,093 178,093
Public Library 76,040 76,040
Community and Social Development 77,793 77,793
Environmentally Endangered Lands 61,390 61,390
Stormwater Utility 57,115 57,115
Other purposes (expendable) 198,616 354,344 552,960 1,526
Other purposes (nonexpendable) 3,260 3,260 16,410
Unrestricted (369,257) 398,890 29,633 28,419 (544)
Total net assets $ 2,300,592 § 4809237 § 7,109,829 $ 29958  § 16,209

The notes to the financial statement are an integral part of this statement.
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STATEMENT OF ACTIVITIES

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2009
(in thousands)

Program Revenues

Operating Capital Grants
Charges for Grants and and Net (Expense)
Functions/Programs Expenses Services Contributions Contributions Revenue
Primary government:
Governmental activities:
Policy formulation and general government $ 490,451 $§ 168256 § 13,067 $ 12775 § (296,353)
Protection of people and property 1,386,498 179,759 15,399 2,476 (1,188,864)
Physical environment 101,806 78,018 5,802 1,689 (16,297)
Transportation (streets and roads) 162,644 13,263 24,969 32,745 (91,667)
Health 68,730 8,751 2,455 (57,524)
Human services 333,518 1,505 300,024 (31,989)
Socio-economic environment 494,481 35,287 261,252 (197,942)
Culture and recreation 351,420 50,599 11,823 9,829 (279,169)
Interest on long-term debt 136,212 (136,212)
Total governmental activities 3,525,760 535,438 634,791 59,514 (2,296,017)
Business-type activities:
Mass transit 573,556 103,594 43,382 70,410 (356,170)
Solid waste collection 98,045 142,733 44,688
Solid waste disposal 173,757 122,395 739 (50,623)
Seaport 109,335 100,058 13,315 4,038
Aviation 680,398 521,600 14,163 126,545 (18,090)
Water 233,013 225,711 509 43,634 36,841
Sewer 316,409 253,025 43,357 (20,027)
Public health 1,886,088 1,252,189 33,292 (600,607)
Other 23,348 22,186 8,496 7,334
Total business-type activities 4,093,949 2,743,491 91,346 306,496 (952,616)
Total primary government $ 7,619,709 $ 3278929 § 726,137 $ 366,010 § (3,248,633)
Component units:
Housing Finance Authority $ 2,241 $ 1,597 $ (644)
Jackson Memorial Foundation $ 9,093 $ 7,720 $ (1,373)

The notes to the financial statements are an integral part of this statement.
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STATEMENT OF ACTIVITIES

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2009
(in thousands)

Primary Government Component Units
Housing Jackson
Governmental Business-type Finance Memorial
Activities Activities Total Authority Foundation
Change in net assets:
Net (expense) revenue (from previous page) $  (229,017) $ (952,616) §  (3,248633) § (644) $ (1,373)
General revenues:
Taxes:
Property taxes, general 1,266,712 1,266,712
Property taxes, for debt service 78,135 78,135
Property taxes, for fire protection 306,750 306,750
Property taxes, for libraries 80,259 80,259
County hospital 1/2% sales surtax 172,816 172,816
Transportation 1/2% sales surtax 172,706 172,706
Utility taxes 68,150 68,150
Local option gas taxes 55,115 55,115
Communication tax 44,028 44,028
Other taxes 104,808 104,808
Intergovernmental revenues, unrestricted 228,435 228,435
Franchise fees 44,241 44,241
Earnings on investments 22,175 28,938 51,113 748 (130)
Miscellaneous 8,083 14,196 22,279 12
Transfers--internal activities (623,948) 623,948
Total general revenues and transfers 2,028,465 667,082 2,695,547 760 (130)
Change in net assets (267,552) (285,534) (553,086) 116 (1,503)
Net assets - beginning - restated (Note 11) 2,568,144 5,094,771 7,662,915 29,842 17,712
Net assets-ending $ 2,300,592 $ 4,809,237 $ 7,109,829 $ 29958 § 16,209

The notes to the financial statements are an integral part of this statement.
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BALANCE SHEET

GOVERNMENTAL FUNDS
SEPTEMBER 30, 2009
(in thousands)

Other Total
General Governmental Governmental
Fund Funds Funds
ASSETS:
Cash and cash equivalents $ 34,060 $ 400,573 $ 434,633
Investments 155,798 1,517,825 1,673,623
Receivables, net 11,827 26,156 37,983
Delinquent taxes receivable 58,836 20,864 79,700
Allowance for uncollected delinquent taxes (58,836) (20,864) (79,700)
Due from other funds 161,488 20,820 182,308
Due from other governments 45,090 147,715 192,805
Mortgages and notes receivable, net 167,936 167,936
Inventories 21,804 7,086 28,890
Other assets 10,092 3,133 13,225
Long-term advances receivable 42,380 139,948 182,328
Total assets $ 482,539 $ 2,431,192 $ 2,913,731
LIABILITIES AND FUND BALANCES:
Liabilities:
Accounts payable and accrued liabilities $ 98,674 $ 81,047 $ 179,721
Retainage payable 18,887 18,887
Due to other funds 20,143 68,273 88,416
Due to other governments 60,777 29,835 90,612
Deferred revenue 6,615 118,057 124,672
Other liabilities 75,954 75,954
Total liabilities 186,209 392,053 578,262
Fund balances:
Reserved for encumbrances 22,885 258,854 281,739
Reserved for inventories 21,804 7,086 28,890
Reserved for mortgages receivable 93,769 93,769
Reserved for long-term advances receivable 42,380 139,948 182,328
Reserved for other long-term assets 3,017 3,017
Reserved for housing assistance payments 18,399 18,399
Reserved for debt service 145,675 145,675
Reserved for permanent endowments 3,260 3,260
Reserved for environmentally endangered lands 61,390 61,390
Reserved for stormwater utility 57,115 57,115
Unreserved, reported in major funds 90,756 90,756
Unreserved, reported in nonmajor:
Special revenue funds 375,560 375,560
Capital project funds 993,108 993,108
Permanent funds 463 463
Total fund balances 296,330 2,039,139 2,335,469
Total liabilities and fund balances $ 482,539 $ 2,431,192 $ 2,913,731

The notes to the financial statements are an integral part of this statement.

30



MIAMI-DADE COUNTY, FLORIDA

RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET
TO THE STATEMENT OF NET ASSETS

SEPTEMBER 30, 2009
(in thousands)

Total fund balances--governmental funds
Amounts reported for governmental activities in the Statement of Net Assets are different because:

Capital assets used in governmental activities are not financial resources and, therefore, are not reported

in the funds. These assets consist of:

Land $
Buildings and building improvements
Machinery and equipment
Infrastructure
Construction in progress
Accumulated depreciation
Total capital assets

The Internal Service Fund is used to charge the cost of self-insurance to individual funds.
The assets and liabilities of the Internal Service Fund are included in the governmental
activities section of the Statement of Net Assets.

The Statement of Net Assets includes an adjustment to reflect an allocation of the internal service fund profit or loss to
business-type activities. This adjustment increases the Internal Balances account of governmental activities.

Some liabilities are not due and payable in the current period and therefore are not reported in the fund

statements. Those liabilities consist of:

Bonds, loans, and notes payable $
Accrued interest payable

Compensated absences

Other postemployment benefits

Accrued post-retirement health insurance benefits

Arbitrage rebate liability

Lease agreements

Due to Housing Finance Authority

Other liabilities

Total long-term liabilities

Bond issuance costs are treated as expenditures in the governmental funds, but are deferred to future

periods in the Statement of Net Assets (amortized over the life of the bonds).

Some unearned revenues have met the earned criteria for recognition in the Statement of Activities.

Net assets of governmental activities

The notes to the financial statements are an integral part of this statement.
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MIAMI-DADE COUNTY, FLORIDA

STATEMENT OF REVENUES, EXPENDITURES

AND CHANGES IN FUND BALANCES

GOVERNMENTAL FUNDS
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2009
(in thousands)

Other Total
General Governmental Governmental
Fund Funds Funds
Revenues:
Taxes $ 1,438,456 $ 907,618  § 2,346,074
Special tax assessments 30,937 30,937
Licenses and permits 106,217 5,034 111,251
Intergovernmental revenues 204,635 628,647 833,282
Charges for services 233,542 169,834 403,376
Fines and forfeitures 11,877 30,271 42,148
Investment income 9,092 41,705 50,797
Other 87,588 61,813 149,401
Total revenues 2,091,407 1,875,859 3,967,266
Expenditures:
Current:
Policy formulation and general government 367,970 156,478 524,448
Protection of people and property 916,074 436,552 1,352,626
Physical environment 71,759 27,588 99,347
Transportation 36,950 78,453 115,403
Health 33,142 34,895 68,037
Human services 334,864 334,864
Socio-economic environment 90,047 403,208 493,255
Culture and recreation 99,064 223,088 322,152
Debt service:
Principal retirement 113,337 113,337
Interest 101,175 101,175
Other 5,209 5,209
Capital outlay 23,179 252,944 276,123
Total expenditures 1,638,185 2,167,791 3,805,976
Excess (deficiency) of revenues
over expenditures 453,222 (291,932) 161,290
Other financing sources (uses):
Long-term debt issued 1,002,096 1,002,096
Premium on long-term debt 67 67
Payments to bond escrow agents (96,599) (96,599)
Transfers in 17,693 331,770 349,463
Transfers out (541,799) (431,612) (973,411)
Total other financing sources (uses) (524,106) 805,722 281,616
Net change in fund balances (70,884) 513,790 442,906
Increase in reserve for inventory 2,027 2,246 4,273
Fund balances -beginning - restated, Note 11 365,187 1,523,103 1,888,290
Fund balances--ending $ 296,330 $ 2,039,139 $ 2,335,469

The notes to the financial statements are an integral part of this statement.
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MIAMI-DADE COUNTY, FLORIDA

RECONCILIATION OF THE CHANGE IN FUND BALANCES

OF GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED SEPTEMBER 30, 2009
(in thousands)

Net change in fund balances - total governmental funds $ 442,906
Amounts reported for governmental activities in the Statement of Activities are different because:

Capital outlays are reported as expenditures in governmental funds. However, in the Statement of Activities, the cost
of capital assets is allocated over their estimated useful lives as depreciation expense. In the current period, these
amounts are:

Capital outlay $ 281,226
Depreciation expense (139,445)
Excess of capital outlay over depreciation expense 141,781

The issuance of long-term debt provides a source of current financial resources to governmental funds. However,
issuing debt increases long-term liabilities in the statement of net assets. Also, governmental funds report the effect
of issuance costs, premiums, discounts and similar items when debt is first issued, but these amounts are deferred
and amortized in the Statement of Activities. In the current year, these amounts consist of:

Bonds and notes issued, including premium of $67 $ (1,002,163)
Bond issuance costs paid during the current year 16,263
Amortization/reduction of bond premium and deferred charges on refunding 3,080
Amortization/reduction of bond issuance costs (1.173)

Total bond proceeds and related transactions (983,993)

The repayment of long-term debt is reported as a use of financial resources in governmental funds, but reduces long-
term liabilities in the Statement of Net Assets. In the current year, these amounts consist of:

Bond, loans and notes principal retirement 205,515

Some unearned revenues in the fund statements meet the recognition criteria in the statement of activities. In FY
2009 there was a decrease in the amount recognized. (26,476)

Some expenses reported in the Statement of Activities do not require the use of current financial resources and
therefore are not reported as expenditures in governmental funds. These activities consist of:

Interest accreted on capital appreciation debt $ (29,885)
Increase in compensated absences (12,748)
Net increase in inventories 4,273
Net increase in other long-term liabilities (7,017)
Total additional expenses (45,377)
(continued)
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MIAMI-DADE COUNTY, FLORIDA

RECONCILIATION OF THE CHANGE IN FUND BALANCES

OF GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED SEPTEMBER 30, 2009
(in thousands)

Interest expense in the Statement of Activities includes additional accrued interest calculated for bonds and notes
payable. The fund statements report payments of interest expense related to prior periods, which has been
eliminated in the Statement of Activities. $ (3,811)

The Internal Service Fund is used by management to charge the costs of self-insurance to individual funds. The
change in net assets of the fund was reported with the governmental activities in the Statement of Activities. 3,477

The amount of the Internal Service Fund's loss on transactions with business-type activities was eliminated from the
governmental activities in the Statement of Activities. 1,496

Loss on the sale or disposal of capital assets is reported in the Statement of Activities, but is not reported in the fund
financial statements. (9,500)

Capital asset contributions are reported in the Statement of Activities, but not reported in the fund financial

statements. 7,764

Proceeds on the sale of capital assets are reported in the fund statements, but not reported in the Statement of

Activities. (1,334)
Change in net assets of governmental activities $ (267,552)

The notes to the financial statements are an integral part of these statements.
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MIAMI-DADE COUNTY, FLORIDA

PROPRIETARY FUNDS
STATEMENT OF NET ASSETS

SEPTEMBER 30, 2009
(in thousands)

Business-type Activities - Enterprise Funds

Transit Solid Waste Aviation
Agency Management Seaport Department
Assets:
Current assets:
Cash and cash equivalents $ 317 $ 21,758 2,399 94,131
Investments 105,864 11,525 86,473
Accounts receivable, net 373 10,162 8,495 37,323
Due from other funds 69 2,517 25,294
Due from other governments 55,321 195
Inventories 33,976 4,225 1,943
Other current assets 2,396 608 5197
Total unrestricted assets 92,452 140,496 27,252 250,361
Restricted assets:
Cash and cash equivalents 15,608 11,093 159,771
Investments 292,325 265 30,152 237,823
Due from other governments 5,072
Other restricted assets 8,603 50,511
Total restricted assets 292,325 24,476 46,317 448,105
Total current assets 384,777 164,972 73,569 698,466
Non current assets:
Capital assets:
Land 241,195 57,528 198,596 88,836
Buildings and building improvements, net 753,982 43,632 272,063 2,419,663
Machinery and equipment, net 344,226 85,617 27,546 141,111
Infrastructure, net 1,193 202,745 711,205
Construction in progress 141,546 16,323 45,926 2,443,759
Total capital assets, net 1,480,949 204,293 746,876 5,804,574
Other non current assets:
Restricted cash and cash equivalents 152,781 31,399 314,417
Restricted long-term investments 97,048 7,056
Deferred charges and other non-current assets 8,877 6,785 3,463 72,370
Total non current assets 1,642,607 339,525 757,395 6,191,361
Total assets 2,027,384 504,497 830,964 6,889,827
(Continued)
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Business-type Activities - Enterprise Funds Governmental
Other Activities-
Public (Nonmajor) Total Self-Insurance
Water and Health Enterprise Enterprise Internal Service
Sewer Trust Funds Funds Fund
389 $ 95,358 $ 3,489 $ 217,841 28,793
87,464 16,699 11,483 319,508 141,116
90,813 244,815 372 392,353 1,193
416 27,953 56,249 20,394
39,138 94,654 739
30,415 32,972 33 103,564
9,501 6,368 188 24,258
218,998 463,303 15,565 1,208,427 192,235
130,009 13,000 4,139 333,620
5,833 566,398
5,072
5,472 1,229 65,815
130,009 24,305 5,368 970,905
349,007 487,608 20,933 2,179,332 192,235
44,485 36,635 4,360 671,635
249,249 29,619 3,768,208
220,293 130,476 4,242 953,511
2,265,689 9,237 27,285 3,217,354
620,586 54,218 7,729 3,330,087
3,151,053 479,815 73,235 11,940,795
498,597
289,536 221,713 615,353
172,580 8,425 2 272,502
3,613,169 709,953 73,237 13,327,247
3,962,176 1,197,561 94,170 15,506,579 192,235
(Continued)
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MIAMI-DADE COUNTY, FLORIDA

PROPRIETARY FUNDS
STATEMENT OF NET ASSETS

SEPTEMBER 30, 2009
(in thousands)

Business-type Activities - Enterprise Funds

Transit Solid Waste Aviation
Agency Management Seaport Department
Liabilities:
Current liabilities payable from current assets:
Accounts payable and accrued liabilities 40,121 16,517 3,501 31,546
Current portion of bonds, loans and notes payable 15,255 3,800
Current portion of lease agreements 1,729 3,335
Accrued interest payable 4,826 665
Compensated absences 13,080 3,922 1,620 7,555
Estimated claims payable
Environmental remediation liability 9,615
Liability for closure and postclosure care costs 7,216
Due to other funds 120,842 1,323 2,734 8,393
Due to other governments
Unearned revenue and other current liabilities 9,009 646 914 10,159
Total current liabilities payable from current assets 203,133 29,624 14,963 70,603
Current liabilities payable from restricted assets:
Accounts payable, accrued expenses and deferred credits 221 1,916 9,814 209,886
Current portion of bonds, loans and notes payable 18,823 8,090 61,049
Accrued interest payable 3,737 5,055 127,269
Estimated claims payable
Environmental remediation liability 401
Lease agreements 292,325
Unearned revenue
Total current liabilities payable from restricted assets 292,546 24,476 23,360 398,204
Total current liabilities 495,679 54,100 38,323 468,807
Long-term liabilities:
Bonds, loans and notes payable, net 583,159 181,660 573,790 5,017,813
Commercial paper 110,141
Estimated claims payable
Compensated absences 23,755 11,244 4,747 20,402
Environmental remediation liability 79,980
Liability for closure and postclosure care costs 93,020
Lease agreements 1,092 8,252
Long-term advances due to other funds 173,066
Other long-term liabilities 2,633 2,593 690 4,451
Total long-term liabilities 782,613 288,517 580,319 5,241,039
Total liabilities 1,278,292 342,617 618,642 5,709,846
Net Assets:
Invested in capital assets, net of related debt 901,304 39,343 161,838 615,571
Restricted for:
Debt service 17,113 23,895 175,107
Capital projects 19,263
Grants and other purposes 97,642 250,260
Unrestricted (deficit) (152,212) 7,782 7,326 139,043
Total net assets $ 749,092 $ 161,880 212,322 $ 1,179,981

The notes to the financial statements are an integral part of this statement.

(Continued)
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Business-type Activities - Enterprise Funds Governmental
Other Activities-
Public (Nonmajor) Total Self-Insurance
Water and Health Enterprise Enterprise Internal Service
Sewer Trust Funds Funds Fund
14,028 250,304 1,300 357,317 1,067
7,176 5,230 961 32,422
5,064
5,021 72 10,584
11,719 108,068 385 146,349
6,143 6,143 64,445
9,615
7,216
6,697 39,808 179,797
15,578 82,933 98,511
22,660 24,963 1,600 69,951
77,858 522,470 4,318 922,969 65,512
32,769 8,093 84 262,783
48,724 136,686
36,192 172,253
904 904
401
292,325
51,420 359 51,779
170,009 8,093 443 917,131
247,867 530,563 4,761 1,840,100 65,512
1,495,203 371,176 7,328 8,230,129
110,141
1,290 22,330 23,620 146,152
25,882 1,000 87,030
79,980
93,020
9,344
173,066
15,131 19,251 44,749
1,537,506 412,757 8,328 8,851,079 146,152
1,785,373 943,320 13,089 10,691,179 211,664
1,590,038 257,770 64,945 3,630,809
117,458 30,736 3,629 367,938
32,656 5,337 57,256
5,147 1,295 354,344
436,651 (44,749) 11,212 405,053 (19,429)
$ 2,176,803 $ 254,241 $ 81,081 4,815,400 (19,429)
Adjustment to reflect the allocation of internal service
fund net revenue (expense) to business-type activities (6,163)
Net assets of business-type activities $ 4,809,237
(Concluded)
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MIAMI-DADE COUNTY, FLORIDA

PROPRIETARY FUNDS
STATEMENT OF REVENUES, EXPENSES AND
CHANGES IN FUND NET ASSETS

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2009
(in thousands)

Business-type Activities - Enterprise Funds

Transit Solid Waste Aviation
Agency Management Seaport Department
Operating revenues:
Charges for services $ 103,594 $ 265,128 $ 100,058 $ 521,600
Operating expenses:
Personnel costs 291,561 73,893 33,822 182,985
Contractual services 47,313 104,096 14,670 120,904
Material and supplies 59,493 7,890 2,480 15,640
Claims and policy payments
Other 86,415 45,860 18,027 65,409
Operating expenses before depreciation
and assumption of closure and postclosure
care costs for inactive landfills 484,782 231,739 68,999 384,938
Depreciation expense (70,737) (32,487) (20,790) (138,968)
Assumption of closure and postclosure
care costs for inactive landfills 7,211
Operating income (loss) (451,925) 8,113 10,269 (2,306)
Non-operating revenues (expenses):
Investment income 1,069 4,032 247 5,981
Interest expense (17,679) (9,348) (19,448) (156,382)
Intergovernmental subsidies 43,382
Other, net 7,023 (5,627) (166) 75,919
Total non-operating revenues (expenses) 33,795 (10,943) (19,367) (74,482)
Income (loss) before transfers and contributions (418,130) (2,830) (9,098) (76,788)
Transfers in 270,741 2,239
Capital contributions 70,410 739 13,315 64,789
Change in net assets (76,979) 148 4,217 (11,999)
Total net assets (deficit) -- beginning 826,071 161,732 208,105 1,191,980
Total net assets (deficit) -- ending $ 749,092 $ 161,880 $ 212,322 $ 1,179,981

The notes to the financial statements are an integral part of this statement.
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Business-type Activities - Enterprise Funds Governmental
Other Activities-
Public (Nonmajor) Total Self-Insurance
Water and Health Enterprise Enterprise Internal Service
Sewer Trust Funds Funds Fund
$ 478736 § 1,252,189  § 22186  § 2,743,491 $ 503,375
182,204 1,015,280 7,890 1,787,635
81,244 536,824 9,455 914,506
43,594 238,179 300 367,576
502,192
21,887 24,958 2,659 265,215
328,929 1,815,241 20,304 3,334,932 502,192
(152,428) (55,489) (3,650) (474,549)
7,211
(2,621) (618,541) (1,768) (1,058,779) 1,183
13,440 3,926 243 28,938 2,294
(63,787) (13,948) (273) (280,865)
293 43,675
33,857 33,292 949 145,247
(16,490) 23,270 1,212 (63,005) 2,294
(19,111) (595,271) (556) (1,121,784) 3477
350,686 282 623,948
56,415 8,130 213,798
37,304 (244,585) 7,856 (284,038) 3477
2,139,499 498,826 73,225 (22,906)
$ 2,176,803  § 254,241 $ 81,081 $ (19,429)
Adjustment to reflect the allocation of internal service
fund net revenue (expense) to business-type activities (1,496)
Change in net assets of business-type activities $ (285,534)
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MIAMI-DADE COUNTY, FLORIDA

PROPRIETARY FUNDS

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED SEPTEMBER 30, 2009
(in thousands)

Business-type Activities - Enterprise Funds

Transit Solid Waste Aviation
Agency Management Seaport Department
Cash flows from operating activities:
Cash received from customers and tenants $ 103,526 $ 267,776 $ 99,846 $ 520,018
Cash received for premiums
Cash paid to suppliers (174,742) (122,026) (22,979) (170,882)
Cash paid to other County departments (10,300) (39,745) (19,781) (70,610)
Cash paid to employees for services (290,026) (73,458) (33,257) (139,974)
Cash paid for claims
Cash paid for policies
Net cash provided (used) by operating activities (371,542) 32,547 23,829 138,552
Cash flows from non-capital financing activities:
Operating grants received 51,591 (5,514) 13,086
Transfers in from other funds 287,393
Net cash provided (used) by non-capital financing activities 338,984 (5,514) 13,086
Cash flows from capital and related financing activities:
Issuance of long-term debt and commercial paper notes 193,807 67,541 1,091,599
Principal payments - bonds, loans, notes payable (15,145) (20,390) (11,095) (452,895)
Payment of bond issue cost (692)
Proceeds from swap agreements
Swap termination payment
Interest paid (18,053) (8,091) (19,033) (230,976)
Proceeds from sale of assets 68 1,893
Proceeds from environmental reimbursements 1,077
Purchase of capital and intangible assets (34,882) (666,386)
Payments/receipts related to lease agreements 3,105
Acquisition and construction (100,051) (15,880)
Capital contributed by federal, state and local governments 55,569 10,027 55,728
Passenger facility charges 61,225
Net cash provided (used) by capital and related financing activities 119,300 (42,468) 12,558 (141,320)
Cash flows from investing activities:
Purchase of investment securities (203,177) (48,733) (1,128,540)
Interest and dividends on investments 1,069 4,201 247 5,981
Net cash provided (used) by investing activities 1,069 20,088 (31,249) (80,748)
Net increase (decrease) in cash and cash equivalents 87,811 4,653 5,138 (70,430)
Cash and cash equivalents at beginning of year 65,287 64,112 8,354 638,749
Cash and cash equivalents at end of year $ 153,098 $ 68,765 $ 13,492 $ 568,319

(Continued)

The notes to the financial statements are an integral part of this statement.
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Business-type Activities - Enterprise Funds Governmental
Other Activities-
Public (Nonmajor) Total Self-Insurance
Water and Health Enterprise Enterprise Internal Service
Sewer Trust Funds Funds Fund
$ 510,479 $ 1,299,648 $ 22,970 $ 2,824,263
$ 497,891
(151,091) (732,326) (13,196) (1,387,242)
(54,846) (1,500) (196,782)
(179,498) (1,003,884) (8,855) (1,728,952)
(204,679)
(293,940)
125,044 (438,062) 919 (488,713) (728)
509 33,292 366 93,330
350,686 282 638,361
509 383,978 648 731,691
382,065 82,942 1,817,954
(345,661) (4,910) (859) (850,955)
(692)
970 970
(69,100) (69,100)
(63,539) (15,136) (303) (345,131)
23 1,984
1,077
(63,524) (661) (765,453)
3,105
(260,972) (4,739) (381,642)
892 122,216
61,225
(346,214) (628) (5,670) (404,442)
(524,954) (81,228) (11,897) (1,998,529) (141,116)
12,435 3,926 227 28,086 2,294
207,013 20,961 2,831 139,965 (6,892)
(13,648) (33,751) (1,272) (21,499) (7,620)
144,046 142,109 8,900 1,071,557 36,413
$ 130,398 $ 108,358 $ 7,628 $ 1,050,058 $ 28,793
(Continued)
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MIAMI-DADE COUNTY, FLORIDA

PROPRIETARY FUNDS

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED SEPTEMBER 30, 2009
(in thousands)

Business-type Activities - Enterprise Funds

Transit Solid Waste Aviation
Agency Management Seaport Department
Reconciliation of operating income (loss) to
net cash provided (used) by operating activities:
Operating income (loss) $ (451,925)  § 8,113  § 10,269 $ (2,306)
Adjustments to reconcile operating income (loss) to
net cash provided (used) by operating activities:
Depreciation expense 70,737 32,487 20,790 138,968
Other - net (7,256)
(Increase) decrease in assets:

Accounts receivable, net (28) 2,465 520 (190)

Inventories 5,351 (385) 97)

Other current assets (376) 9 (16) (1,038)

Deferred charges and other assets 692

Due from other funds 2,740

Due from other governments 183
Increase (decrease) in liabilities:

Accounts payable and accrued expenses 3,204 903 359 5,282

Due to other funds (335) (7,597) (1,433)

Due to other governments

Unearned revenue and other current liabilities 64 831 444

Lease agreements (1,562) (1,706)

Compensated absences 772 243 532 (758)

Estimated claims payable

Liability for closure and postclosure care costs (6,010)

Other long-term liabilities 723 989 88 (1,354)
Net cash provided (used) by operating activities $ (371,542)  § 32547  § 23829 § 138,552
Noncash Investing, Capital and Financing Activities:

Property, plant and equipment contributions

Change in construction and related liabilities $ 2,137

(Decrease) increase in the fair value of investments $ 405 $ (1,742)

Increase in construction in progress accrual 26,813

Amortization of deferred issuance cost $ 258

(Decrease) increase in other restricted assets (8,276)

(Continued)

The notes to the financial statements are an integral part of this statement
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Business-type Activities - Enterprise Funds Governmental
Other Activities-
Public (Nonmajor) Total Self-Insurance
Water and Health Enterprise Enterprise Internal Service
Sewer Trust Funds Funds Fund
$ (2,621) $ (618,541) $ (1,768) $ (1,058,779) $ 1,183
152,428 55,489 3,650 474,549
35,327 28,071
(6,992) 40,244 812 36,831 5
(981) (2,220) 1 1,669
(9,469) (17) (10,907)
(73,933) 1,076 (72,165)
4,937 20,077 27,754 (5,504)
5 188 15
(4,063) 47,348 (1,729) 51,304 (277)
(3,051) 6,364 (6,052)
2,149 4,243 6,392
1,549 (26) 2,862
(3,268)
1,994 6,148 4) 8,927
(3,204) (2,644) (5,848) 3,850
(6,010)
32,518 2,805 35,769
$ 125,044  § (438,062) $ 919 $ (488,713) $ (728)
$ 56,400
5,100
(Concluded)
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MIAMI-DADE COUNTY, FLORIDA

STATEMENT OF FIDUCIARY NET ASSETS

FIDUCIARY FUNDS
SEPTEMBER 30, 2009

(in thousands)

Pension
Trust Agency
Fund Funds
Assets:
Cash and cash equivalents $ 13,087 $§ 141,352
Investments, at fair value 133,028
Domestic investments:
Equities 103,685
Corporate debt securities 88,557
Government and agency obligations 21,748
Total domestic investments 213,990
International investments:
Mutual funds 28,663
Equities 7,568
Corporate debt securities 7414
Total international investments 43,645
Delinquent taxes receivable 143,606
Allowance for uncollected delinquent taxes (143,606)
Performance bonds 89,603
Other current assets 177
Total assets 270,722 $ 364,160
Liabilities:
Due to other governments 3236 § 364,160
Total liabilities $ 3236 § 364,160
Net Assets:
Restricted net assets reserved for Public Health Trust
employees' pension benefits $ 267,486

The notes to the financial statements are an integral part of this statement.
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MIAMI-DADE COUNTY, FLORIDA

PUBLIC HEALTH TRUST
STATEMENT OF CHANGES IN FIDUCIARY NET ASSETS - PENSION TRUST FUND

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2009
(in thousands)

Net assets reserved for employees' pension benefits:

Balance at beginning of year $ 218,570
Additions:

Pension contributions 40,532
Net realized and unrealized gains on pension trust fund investments 9,493
Total additions 50,025

Deductions:
Participants benefits expense 1,109
Net increase in net assets reserved for employees' pension benefits 48,916
Balance at end of year $ 267,486

The notes to the financial statements are an integral part of this statement.
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MIAMI-DADE COUNTY, FLORIDA NOTES TO THE FINANCIAL STATEMENTS

Note 1 — Summary of Significant Accounting Policies

1-A. Reporting Entity

Miami-Dade County, Florida (the “County”) is an instrumentality of the State of Florida established by an
amendment to the Florida State Constitution adopted May 21, 1957 as the Dade County Home Rule
Charter, to carry on a centralized government.

On January 23, 2007, the electors of Miami-Dade approved an amendment to the Home Rule Charter
which established a Strong Mayor form of government. This amendment expands the Mayor's powers
over administrative matters. The County Manager who previously was chief administrator now reports
directly to the Mayor who has the authority to hire, fire and set the salary of the County Manager. Under
this new system, the Mayor also appoints all department heads.

The Board of County Commissioners (the “BCC”) is the legislative body, consisting of 13 members
elected from single-member districts. Members are elected to serve four-year terms, and elections of
members are staggered. The Board chooses a Chairperson, who presides over the Commission, as well
as appoints the members of its legislative committees. The Board has a wide array of powers to enact
legislation, create departments, and regulate business operating within the County. It also has the power
to override the Mayor’s veto with a two-thirds vote.

On January 29, 2008, a charter amendment was approved to make the Property Appraiser an elected
position. November 4, 2008 was the first election for a Property Appraiser in Miami-Dade County.

The financial reporting entity for which the accompanying financial statements are prepared includes the
County (primary government) and its component units. Component units are legally separate
organizations for which the County is financially accountable. Financial accountability is defined as the
appointment of a voting majority of the component unit's board and either 1) the County’s ability to
impose its will on the component unit's board, or 2) the possibility that the component unit will provide a
financial benefit to or impose a financial burden to the County.

The financial position and result of operations of the following entities are blended with the primary
government in the accompanying financial statements.

» Clerk of the Circuit and County Courts (the “Clerk”)
The Clerk is an elected official pursuant to Article V of the Florida Constitution. The Clerk serves
two capacities: Clerk of the Circuit and County Courts and Clerk, Ex-Officio of the Board of
County Commissioners. Under the first function, the Clerk provides support to the Courts (Civil,
Family, Criminal and Traffic). His ex-officio functions include Clerk of the Board of County
Commissioners, County Auditor, Custodian of Public Funds and County Recorder.

In November 1998, voters approved Constitutional Revision 7 of Article V of the Florida
Constitution. Effective July 1, 2004, this revision allocated state court system funding among
state, counties and users of courts. Funding responsibilities were defined as pertaining to the
State court system when the Clerk served in his capacity as Clerk of the Circuit and County
Courts and to the Board of County Commissioners (the Board) when serving as ex-officio of the
Board. Consequently, the Clerk prepares a budget in two parts.

Effective July 1, 2009, the manner in which the Clerk’s court operations are funded changed at
the direction of Senate Bills 1718 and 2108. New legislation provided that all of the Clerks’
Offices be funded from state appropriations rather than from filing fees, services charges, court
costs and fines. Funding is enacted pursuant to the General Appropriations Act where the State’s
Legislation appropriates for the budgets. Accordingly, the Clerk prepares budget requests and
submits them to the Clerk of Courts Operations Corporation (CCOC) with a copy to the Supreme
Court.

48



MIAMI-DADE COUNTY, FLORIDA NOTES TO THE FINANCIAL STATEMENTS

The budget for the ex-officio capacity is funded by the Board of County Commissioners as part of
the County’s annual budget whereby the Clerk remits all fees and other monies earned
throughout the agency funds to the County for appropriation by the Board. As a result of the
budgetary control by the County and its financial dependency on the County, financial information
for the Clerk is presented as a special revenue fund and has been blended with the Miami-Dade
primary government.

» Naranja Lakes Community Redevelopment Agency (the “NLCRA”)

The NLCRA trust fund was created by the Miami-Dade County Board of County Commissioners
on May 6, 2003 as a redevelopment trust fund to be funded with ad valorem tax increment
revenues to finance or refinance proposed community redevelopment in the NLCRA area.
Financial information for the NLCRA for the fiscal year ended September 30, 2009 has been
blended with the Miami-Dade County primary government in this CAFR. Trust fund revenues
and expenditures during the period were $2.5 million and $3.4 million, respectively, with an
ending fund balance of $4.0 million.

> 7th Avenue Community Redevelopment Agency (the “7" Avenue CRA”)
The 7™ Avenue CRA trust fund was created by the BCC on June 22, 2004 as a redevelopment
trust fund to be funded with ad valorem tax increment revenues to finance or refinance Eroposed
community redevelopment in the 7™ Avenue CRA area. Financial information for the 7" Avenue
CRA for the fiscal year ended September 30, 2009 has been blended with the Miami-Dade
County primary government in this CAFR. Trust fund revenues and expenditures during the
period were $0.5 million, and $0, respectively, with an ending fund balance of $1.7 million.

» West Perrine Community Redevelopment Agency (the “WPCRA”)
The WPCRA was created by the BCC on June 5, 2007 as a redevelopment trust fund to be
funded with ad valorem tax increment revenues to finance or refinance proposed community
redevelopment in the CRA area. Financial information for the WPCRA for the fiscal year ended
September 30, 2009 has been blended with the Miami-Dade County primary government in this
CAFR. Trust fund revenues and expenditures during the period were $0.9 million and $0.4
million, respectively, with an ending fund balance of $1.1 million.

» Educational Facilities Authority (the “EFA”)

The Miami-Dade Educational Facilities Authority was created by the BCC on October 22, 1969,
pursuant to Chapter 69-345, Florida Statutes, empowering it to issue tax-exempt bonds for the
purpose of enabling institutions of higher education to provide facilities and structures, including
the refinancing of the same, pursuant to Chapter 243, Part Il, Florida Statutes. Neither the notes,
bonds nor any other obligation incurred by the EFA shall be deemed a pledge of the faith or credit
of Miami-Dade County. Any expenditures incurred by the EFA shall be payable solely from funds
provided under the authority of Chapter 69-345. The EFA had $0 (zero) revenues and $0 (zero)
expenditures for the fiscal year ended September 30, 2009 and no fund balance at September
30, 2009.

» Health Facilities Authority

The Miami-Dade County Health Facilities Authority was created by the BCC on October 16, 1979
pursuant to Section 154.207, Florida Statutes, empowering it to issue tax-exempt bonds for the
purpose of assisting in the development and maintenance of the health facilities of Miami-Dade
County. All bonds issued by the Health Facilities Authority shall not be deemed to constitute
debt, liability or obligation of Miami-Dade County or a pledge of the faith and credit of Miami-Dade
County. The Health Facilities Authority had $0 (zero) revenues and $0 (zero) expenditures for
the year ended September 30, 2009, and no fund balance as of September 30, 2009.
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The financial position and result of operations of the following entities are discretely presented in the
accompanying financial statements:

>

Housing Finance Authority (the “HFA”)

The HFA was created by the Miami-Dade County Board of County Commissioners (the “BCC”)
on December 12, 1978. The HFA provides financing for residential housing to persons or families
of moderate, middle or lesser income. The HFA is a component unit of the County since the BCC
appoints the thirteen members of its governing board and has the ability to impose their will on
the board. Financial information for the HFA is presented in a separate column in the County’s
government-wide financial statements.

Complete financial statements of the HFA may be obtained directly from their administrative
offices at: Housing Finance Authority of Miami-Dade County, 7300 NW 19" Street, Suite 501,
Miami, Florida 33126. Telephone (305) 594-2518

Jackson Memorial Foundation, Inc. (the “Foundation”)

The Foundation is a legally separate, tax-exempt component unit of the County. The Foundation
acts primarily as a fund-raising organization to supplement the resources that are available to the
County in support of its programs. The board of the Foundation is self-perpetuating and consists
of community members. Although the County does not control the timing or amount of the
receipts from the Foundation, the majority of resources, or income thereon, that the Foundation
holds and invests are restricted to the activities of the County by the donors. Because these
restricted resources held by the Foundation can only be used by, or for the benefit of, the County
the Foundation is considered a component unit of the County. Financial information for the
Foundation is presented in a separate column in the County’s government-wide financial
statements.

Complete financial statements for the Foundation can be obtained at: Jackson Memorial
Foundation, Inc., Plaza Park East, 901 NW 17" Street, Suite G, Miami, Florida 33136. Telephone
(305) 355-4999.

Related Organizations:

>

Industrial Development Authority (the “IDA”)

The Miami-Dade IDA was created by the BCC on March 21, 1978, pursuant to Chapter 159,
Sections 159.44 through 159.53, Florida Statutes. The IDA develops and manages the Tax-
Exempt Industrial Development Revenue Bond Program that serves as a financial incentive to
support private sector business and industry expansion and location in Miami-Dade County. The
Commission appoints the members of IDA’s governing board. However, the County is not
financially accountable for IDA because it cannot impose its will on the organization. IDA bonds
are not obligations of the County. Its operations neither provide a financial benefit to nor impose
a financial burden on the County and are not included in the financial statements of Miami-Dade
County.

Financial statements for the IDA may be obtained directlx from their administrative offices at:
Miami-Dade Industrial Development Authority, 80 SW 8" Street, Suite 2801, Miami, Florida
33130. Telephone (305) 579-0070

Miami-Dade Expressway Authority (the “MDXA”)

The MDXA is an agency of the State of Florida. It constructs, maintains and operates the
expressway system located in Miami-Dade County. The Commission appoints a voting majority
of the MDXA governing board. However, the County is not financially accountable for the MDXA,
and the MDXA is therefore not included in the accompanying financial statements.
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Financial statements for the MDXA may be obtained directly from their administrative offices at:
Miami-Dade Expressway Authority, 3790 NW 21 Street, Miami, Florida 33142.
Telephone (305) 637-3277

» MDHA Development Corporation (the “MDHADC?”)

The MDHADC was created by the Board of County Commissioners in July 2000, pursuant to
Resolution R-903-00, as a Florida non-profit corporation to promote development of low- to
moderate-income housing facilities for residents of Miami-Dade County. Currently, there are no
County employees serving in the MDHADC's Board of Directors. The MDHADC is financially
independent, and the County is not financially accountable for the MDHADC. The MDHADC is
not included in the accompanying financial statements. Financial statements for the MDHADC
are not readily available.

» Performing Arts Center Trust (the “PACT”)

The PACT, a non-profit corporation, was created by the Board of County Commissioners in 1991
to oversee the planning, design, construction and operation of the Performing Arts Center. The
Mayor of Miami-Dade County appoints the 32 trustees of the PACT, a majority of which is
predetermined by ordinance or selected by others outside the County government; hence the
Mayor’s appointment authority is not substantive. The PACT is financially independent from the
County, and Miami-Dade County is not entitled to, nor has the ability to otherwise access, the
economic resources of the PACT. Therefore, the PACT is not included in the accompanying
financial statements.

Financial statements for the PACT may be obtained directly from their administrative offices at:
Performing Arts Center Trust, 1300 Biscayne Blvd, Miami, Florida 33132.
Telephone (786) 468-2210

1-B. Measurement Focus, Basis of Accounting, Basis of Presentation

In addition to the government-wide statements, separate financial statements are presented for
governmental funds, proprietary funds, and fiduciary funds. The financial statements may differ in terms
of the measurement focus and basis of accounting used to prepare them, as discussed below.

The government-wide statements, proprietary fund and fiduciary fund financial statements are prepared
using the economic resources measurement focus and the full accrual basis of accounting. (Agency
funds, however, report only assets and liabilities. Since an operating statement is not presented, agency
funds have no measurement focus). Revenues are generally recorded when earned and expenses are
recorded when a liability is incurred, regardless of when the related cash flow occurs. Property taxes are
recorded as revenues in the year for which they are levied, and grants and other similar non-exchange
transactions are recorded as revenue as soon as all eligibility requirements have been met.

The governmental fund financial statements are prepared using the current financial resources
measurement focus and modified accrual basis of accounting. Revenues are recognized when they are
both measurable and available. For the purpose of revenue recognition, “available” means that the
revenues are collectible within the current period or soon thereafter to pay liabilities of the current period.
Major revenue sources that are susceptible to accrual under the above criteria include intergovernmental
revenues and certain taxes. The County considers the availability for revenues susceptible to accrual to
be ninety days, with the exception of expenditure driven (reimbursement) grants, for which the availability
period is one year, and property taxes, which are not accrued. When the primary eligibility requirement
under a grant is incurring an eligible expenditure, the County recognizes revenue at the time the
expenditure is incurred. Prior year property taxes billed but uncollected as of the end of the fiscal year are
reflected as delinquent taxes receivable with an offsetting allowance account. Other revenues that are not
considered measurable or available are recognized when received by the County. Expenditures are
generally recorded when a liability is incurred, except for principal and interest on long-term debt,
expenditures related to compensated absences, claims and judgments, and other long-term obligations,
which are recorded only when payment is due.
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The above differences in measurement focus and basis of accounting result in differences in the amounts
reported as net assets and changes in net assets in the government-wide statements from the amounts
shown in the governmental fund statements. Those differences are briefly explained in the reconciliation
statements included in the governmental fund statements.

Government-wide financial statements:

The accompanying financial statements include a government-wide statement of activities and a
government-wide statement of net assets. These statements report information on the County as a whole
and its component units. They do not include the fiduciary activities of the County.

In the government-wide statements, the primary government (the County) is reported separately from its
component units (the Housing Finance Authority and the Jackson Memorial Foundation). Governmental
activities and business-type activities of the County are presented separately. Governmental activities
are normally supported by taxes and intergovernmental revenues. Business-type activities rely mostly on
charges for services for support.

The statement of activities shows the extent to which the direct expenses of a given function or segment
are offset by its program revenues. The direct expenses of a function are clearly identifiable with that
function. The program revenues of a function include: (1) amounts charged to those who purchase, use,
or directly benefit from goods or services provided by the function, (2) grants and contributions that are
restricted to operational uses by the function, and (3) grants and contributions that are restricted to capital
uses by the function. All revenues other than program revenues are considered to be general revenues
and are shown in the bottom section of the statement of activities. They include all taxes (even those
levied for a particular function), unrestricted intergovernmental revenues, unrestricted investment
earnings and other miscellaneous non-program revenues.

The government-wide statement of net assets reports all financial and capital resources of the County, as
well as its liabilities. The difference between assets and liabilities are reported as net assets. Net assets
are displayed in three components:

Invested in capital assets, net of related debt: Capital assets, net of depreciation and reduced by the
outstanding balance of debt that is attributable to the acquisition or construction of those assets.

Restricted net assets: Net assets where constraints on their use are: (1) externally imposed by creditors,
grantors, contributors or laws or regulations of other governments, or (2) imposed by law through
constitutional provisions or enabling legislation.

Unrestricted net assets (deficit): All other assets and liabilities not part of the above categories. This
amount represents the accumulated results of all past years’ operations. The deficit in net assets of
governmental activities is due to long-term liabilities, including compensated absences.

Fund financial statements:

The accompanying financial report includes separate financial statements for governmental funds,
proprietary funds and fiduciary funds (though fiduciary funds are excluded from the government-wide
statements). The fund financial statements present major individual funds in separate columns. All
remaining governmental and enterprise funds are aggregated and reported as nonmajor funds.
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Major Governmental Funds
The following major governmental funds are included in the County’s financial statements:

General Fund: The County’s primary operating fund; also accounts for the financial resources of the
general government, except those required to be accounted for in another fund.

Major Proprietary Funds

The following major enterprise funds are included in the County’s financial statements:

Miami-Dade Transit Agency: Operates the County’s mass transit rail system, bus system,
downtown metro-mover loop, and special transportation services.

Solid Waste Management Department: Provides solid waste collection and recycling services to
the unincorporated area of Miami-Dade County and to some municipalities and also provides solid
waste disposal services to 17 municipalities and operates a variety of facilities, including landfills,
transfer stations and neighborhood trash and recycling centers.

Miami-Dade Seaport Department: Operates the Dante B. Fascell Port of Miami-Dade County.

Miami-Dade Aviation Department: Operates and develops the activities of the Miami International
Airport, three other general aviation airports, and one training airport.

Miami-Dade Water and Sewer Department: Maintains and operates the County’s water distribution
system and wastewater collection and treatment system.

Public Health Trust (PHT): The PHT was created by a County ordinance in 1973 to provide for an
independent governing body responsible for the operation, governance and maintenance of
designated health facilities. These facilities include Jackson Memorial Hospital, a teaching hospital
operating in association with the University of Miami School of Medicine, Jackson North (formerly
Parkway Regional Medical Center), Jackson South (formerly Deering Hospital), and several primary
care centers and clinics throughout Miami-Dade County.

Internal Service Fund
The following internal service fund is included in the County’s financial statements:

Self-Insurance Fund: Accounts for the County’s insurance programs covering property, automobile,
general liability, professional and workers’ compensation. Also accounts for medical, dental, life, and
disability insurance for County employees.

Fiduciary Funds
The following fiduciary funds are included in the County’s financial statements:

Agency Funds:

Clerk of Circuit and County Courts Funds: Accounts for funds received, maintained and
distributed by the Clerk of the Circuit and County Courts in his capacity as custodian to the State and
County judicial systems.

Tax Collector Fund: Accounts for the collection and distribution of ad-valorem taxes and personal
property taxes to the appropriate taxing districts. Also accounts for the collection of motor vehicle
registration fees and sales of other State of Florida licenses, the proceeds of which are remitted to the
State.
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Other Agency Funds: Accounts for various funds placed in escrow pending timed distributions.

Pension Trust Fund: The Pension Trust Fund accounts for assets held by Northern Trust Bank for
the benefit of employees of the Public Health Trust who participate in the Public Health Trust Defined
Benefit Retirement Plan.

Application of FASB Standards

Governmental Accounting Standards Board (“GASB”) Statement No. 20, Accounting and Financial
Reporting for Proprietary Funds and Other Governmental Entities that use Proprietary Fund Accounting,
offers the option of following all Financial Accounting Standards Board (“FASB”) standards issued after
November 30, 1989, unless the latter conflict with or contradict GASB pronouncements, or not following
FASB standards issued after such date. The County and its enterprise funds elected the option not to
follow the FASB standards issued after November 30, 1989.

Proprietary Funds Operating vs. Nonoperating Items

The County’s proprietary funds distinguish operating revenues and expenses from nonoperating items in
their statements of revenues, expenses and changes in fund net assets. In general, operating revenues
result from charges to customers for the purchase or use of the proprietary fund’s principal product or
service. Operating expenses relate to the cost of providing those services or producing and delivering
those goods, and also include administrative expenses, depreciation of capital assets, and closure and
postclosure care costs for active and inactive landfills.

All other revenues and expenses that do not result from the fund’s principal ongoing operations are
considered to be nonoperating. Examples of other nonoperating items include investment earnings,
interest expense, grants and contributions, and passenger facility charges.

Grants from Government Agencies

Certain operating grants under various federal and state programs are included in the Special Revenue
Funds. Grant monies received are disbursed by these funds for goods and services as prescribed under
the respective grant program or are transferred to other County funds for ultimate distribution under the
terms of the grants. These programs are dependent on the continued financial assistance of the state or
federal government.

Grants designated as operating subsidies to enterprise funds are recorded as nonoperating revenues
upon compliance with the grant’s eligibility requirements. Grant monies designated for use in acquiring
property or equipment are recorded as capital contributions. Grant monies received but not earned are
recorded as unearned revenues.

Interfund Activity

As a general rule the effect of interfund activity has been eliminated from the government-wide
statements. An exception to this rule is that charges for services provided by the Water and Sewer
Department and the Solid Waste Department have not been eliminated from the statement of activities.
Elimination of these charges would understate the expenses of the user function and the program
revenues of the function providing the services. Also, the General Fund charges certain funds an
administrative cost overhead charge based on a cost allocation plan. An adjustment has been made to
the government-wide statements to eliminate the revenue and expense reported in the General Fund so
that the administrative expense is shown only by the funds/activities that were charged.

Flow Assumption for Restricted Assets
If both restricted and unrestricted assets are available for use for a certain purpose, it is the County’s
policy to use restricted assets first, and then use unrestricted assets as needed.

Use of Estimates

The preparation of financial statements in accordance with United States generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported amounts of
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assets, liabilities, and disclosure of contingent assets and liabilities at the date of the financial statements,
and the reported amounts of revenue and expenditures/expenses during the reporting period. Actual
results could differ from those estimates.

1-C. Assets, Liabilities, and Net Assets or Fund Balances

Cash, Cash Equivalents and Investments

Cash includes cash on hand, amounts in demand deposits, and positions in investment pools that can be
deposited or withdrawn without notice or penalty. Cash equivalents are short-term, highly liquid securities
with known market values and maturities, when acquired, of less than three months.

The County adopted the provisions of GASB Statement No. 31, Accounting and Financial Reporting for
Certain Investments and External Investment Pools, which established accounting and financial reporting
standards for all investments, including fair value standards. Non-participating investments, such as
nonnegotiable certificates of deposit with redemption values that do not consider market rates, are
reported at amortized cost. Participating investments are carried at fair value, and unrealized gains and
losses due to variations in fair value are recognized for the year.

The provisions of GASB No. 31 also specify that the investment income of each fund be reported in the
fund that is associated with the assets. If the investment income is assigned to another fund for other
than legal or contractual reasons, the income has to be recognized in the fund that reports the
investment, with an operating transfer to the recipient fund. The County has made the needed
adjustments to the accompanying financial statements to ensure compliance with this provision.

Inventories

Inventories, consisting principally of materials and supplies held for use or consumption, are recorded at
cost or weighted average for governmental funds and lower of cost (first-in, first-out method) or market for
enterprise funds, except for the Transit Agency, Water and Sewer and Public Health Trust. These
enterprise funds use the average cost method.

The purchases method of inventory accounting is used to report inventories in the governmental funds.
Under this method, inventories are reported as expenditures when purchased. However, significant
amounts of inventories are reported as assets and are offset by a reservation of fund balance to indicate
they do not constitute resources available for appropriation. In the Statement of Net Assets, inventories
are accounted for using the consumption method characteristic of full accrual accounting. Under this
method, the recognition of an expense is deferred until such time when the inventories are actually
consumed.

Mortgage and Notes Receivable

Mortgages and notes receivable arise from the County’s housing development programs that provide low-
income housing assistance to eligible applicants and developers. These receivables are collateralized by
the property for which the mortgage has been issued. Mortgages and notes receivable total
$593,468,000 and have an estimated allowance for uncollectible accounts of $425,532,000.

Accounts Receivables
Accounts receivable reported by the enterprise funds as of September 30, 2009 are net of an allowance
for uncollectible accounts of $494,029,000.

Property Taxes

Property values are assessed as of January 1 of each year, at which time, according to the Florida
Statute 197.122, taxes become an enforceable lien on property until discharged by payment or until
barred under Chapter 95. Tax bills are mailed in October and are payable upon receipt with discounts at
the rate of 4% if paid in November, decreasing by 1% per month with no discount available if paid in the
month of March. Taxes become delinquent on April 1 of the year following the year of assessment and
State law provides for enforcement of collection of property taxes by the sale of interest-bearing tax
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certificates and the seizure of personal property to satisfy unpaid property taxes. The procedures result
in the collection of essentially all taxes prior to June 30 of the year following the year of assessment.

Capital Assets

Capital assets include land, buildings, furniture, fixtures, equipment, machinery, utility plant and systems,
infrastructure (e.g., roads, bridges, sidewalks, and similar items) and construction work in progress with
an estimated useful life in excess of one year. Capital assets used in the operation of governmental
funds and those used in business-type activities are reported in the applicable columns in the
government-wide financial statements.

Capital assets are recorded at cost if purchased or constructed. Contributed capital assets are recorded
at estimated fair value at the date of contribution. The cost of maintenance, repairs and minor renewals
and betterments are expensed as incurred, rather than capitalized (added to the cost of the asset). Major
renewals and betterments are treated as capital asset additions.

Interest expense related to borrowings used for construction projects of business-type activities is
capitalized, net of interest earned on the same funds. Interest capitalization ceases when the construction
project is substantially complete. Net interest capitalized during fiscal year 2009 amounted to $106.0
million comprised of $93.9 million for Aviation, $7.0 million for Water and Sewer Department, $4.9 million
for MDT, and $0.2 million for Solid Waste Management. Interest is not capitalized for construction
projects of governmental funds.

Capital assets are depreciated over their useful lives unless they are inexhaustible (e.g., land, certain
individual items or collections with historical or artistic value). Pursuant to Florida Statute, the County
inventories all assets with a historical cost of $1,000 or more and a useful life of one year or greater.
However, for financial reporting purposes, the County has established a capitalization threshold of $5,000
for its governmental activities and from $1,000 to $5,000 for its business-type activities. The County uses
the straight-line method of depreciation to depreciate assets over their estimated useful lives, which range
as follows:

Buildings and building improvements 5-50 years
Utility plant and systems 5-100 years
Infrastructure 10-50 years
Furniture, fixtures, machinery and equipment 3-30 years

The Solid Waste Management enterprise fund records depletion on landfill sites and the estimated cost of
permanently capping and maintaining such landfills on the basis of capacity used.

Restricted Net Assets

Certain net assets have been identified as “restricted”. These net assets have constraints as to their use
externally imposed by creditors, through debt covenants, by grantors, or by enabling legislation.
Restricted net assets are being reported for: Capital Projects, Debt Service, Housing Programs, Fire and
Rescue, Transportation, Public Library, Community and Social Development, Environmentally
Endangered Lands, Stormwater Utility, other purposes (expendable); and other purposes
(nonexpendable).

Net assets restricted for “other purposes (expendable)” include the net assets of most of the other special
revenue funds, including amounts for: Special Assessments; Wetlands Mitigation; Tourist and Convention
Development taxes to be used for facilities such as convention centers, sports stadiums and arenas; and
amounts from grants from the federal and state government. Net assets restricted for “other purposes
(nonexpendable)” include permanent endowments for the Metrozoo and public libraries, and are reported
in the permanent funds.

As of September 30, 2009, Miami-Dade County had $1.889 billion of restricted net assets, of which
$780.7 million was restricted by enabling legislation.
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Reservations of Fund Balances
Reservations of fund balances in governmental fund statements represent amounts that are not available
for appropriation or are restricted by outside parties for use for a specific purpose.

Donor-restricted endowments

The permanent funds for the Metrozoo and public libraries report nonexpendable restricted assets of
$2,781,000 and $479,000, respectively, and net appreciation of $453,000 and $10,000 respectively.
Under the terms of the endowments and consistent with State statutes, the County is authorized based
on a total-return policy to spend the net appreciation on those programs. Any amounts not spent during a
particular fiscal year may be carried forward to be spent in future years.

Long-term Obligations

In the government-wide and proprietary fund type financial statements, long-term debt and other long-
term obligations are reported as liabilities in the applicable governmental activities, business-type
activities, or proprietary fund type statement of net assets. Bond premiums and discounts and deferral
amounts on refunding are deferred and amortized over the life of the bonds using the effective interest
method or the straight-line method if it does not differ materially from the effective interest method. Bonds
payable are reported net of the applicable bond premium or discount and deferral amounts on refunding.
Bond issuance costs are reported as deferred charges and amortized using the straight-line method over
the life of the bonds.

In the fund financial statements, governmental fund types recognize bond premiums and discounts and
bond issuance costs during the current period. The face amount of the debt issues are reported as other
financing sources. Premiums received on debt issuances are reported as other financing sources while
discounts on debt issuances are reported as other financing uses. Issuance costs, whether or not
withheld from the actual debt proceeds received, are reported as debt service expenditures.

Compensated Absences

The County accounts for compensated absences by recording a liability for employees’ compensation of
future absences according to the guidelines set by GASB Statement No. 16, Accounting for
Compensated Absences.

County policy permits employees to accumulate unused vacation and sick pay benefits that will be paid to
them upon separation from service. In the governmental funds, the cost of vacation and sick pay benefits
is recognized when payments are made to employees. The government-wide statements and proprietary
funds recognize a liability and expense in the period vacation and sick pay benefits are earned.

The government-wide statement of net assets for September 30, 2009 includes a liability for accumulated
vacation and sick pay of $630,282,000. Of this amount an estimated $254,450,000 is payable within a
year and the remaining balance of $375,832,000 is payable after one year.

Deferred Compensation Plan

The County offers its employees a deferred compensation plan (the “Plan”) created in accordance with
Internal Revenue Code Section 457. The Plan, available to all County employees, allows them to defer a
portion of their salary to future years. The County’s direct involvement in the Plan is limited to remitting
the amounts withheld from employees to the Plan’s administrator. The deferred compensation plan is not
available to employees until termination, retirement, death or an unforeseeable emergency. The deferred
compensation plan is not included in the County’s financial statements.
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Note 2 - Stewardship, Compliance and Accountability

Miami-Dade Public Housing Agency

On January 8, 2009, US HUD returned control of the Miami-Dade Public Housing Agency (MDPHA) to the
County after 15 months in its possession. US HUD will continue to monitor progress as outlined in a
Memorandum of Understanding (MOU), which has a term of two years. In the MOU, the MDPHA will
accomplish specific tasks and objectives with US HUD providing oversight. In addition, the Miami-Dade
Housing Agency changed its name to Miami-Dade Public Housing Agency.

Self-Insurance Net Assets Deficit

As of September 30, 2009, the Self-Insurance Internal Service Fund had a deficit in net assets of $19.429
million. The deficit is the result of estimated losses incurred but not reported (IBNR). The County
currently partially funds the IBNR liability and has steadily increased such coverage in recent years. The
premium rates charged to County departments for health insurance, workers compensation and general
liability have been adjusted to reflect rising costs of insurance. As required by generally accepted
accounting principles (GASB Codification C50.128), the County has implemented an action plan to
eliminate the accumulated deficit over a reasonable period of time.

Legally Adopted Budgets

The County’s General Fund, Debt Service Funds, Permanent Funds, and Special Revenue Funds, with
the exception of the Clerk of Courts Operations Special Revenue Fund, have legally adopted annual
budgets approved by the Board of County Commissioners. As dictated by Article V of the Florida
Constitution, the Clerk of the Courts Operations Special Revenue Fund’s budget is submitted to the
State’s Clerk of Court (COC) Operations Conference for their review and approval. The Clerk of the
Court is accountable to the COC Operations Conference for court-related expenditures funded by the
State. The General Fund’s budget-to-actual comparison is presented in the Required Supplementary
Information section. The remaining funds’ budget-to-actual comparisons are presented in the
Supplementary Information section of this report.

Public Health Trust - Liquidity Risk

Liquidity risk is the risk that the County would not have sufficient liquid financial resources to meet its
obligations when they fall due. This may occur as a result of excessive cash outflows or reduction in
revenues. During fiscal year 2009, the Public Health Trust (“PHT” or “Trust”), an enterprise fund of the
County, reported a decrease in net assets of $244.6 million. As a result, PHT management together with
County management is actively implementing a financial stability plan (“Plan”) to address the Trust's
financial condition. The Plan includes expected savings in operations, strategic sourcing and increased
revenues by implementing efficiencies in billings and patient management.

The County is obligated to make certain payments to the operation or capital needs of the designated
facilities operated by the PHT. The County has levied a half-cent county public hospital sales surtax
utilized for the operation, maintenance and administration of the Trust. As a result of the tax levy, the
County is required to contribute each year a maintenance of effort (MOE) amount no less than 80% of the
general fund support at the time of the tax levy. The MOE is calculated as 11.873% times the millage
rate levied for countywide purposes in fiscal year 2007 times 95% of the preliminary tax roll for the
upcoming fiscal year and by multiplying 11.873% on general fund non-ad valorem revenues with the
exception of local and state gas taxes. During fiscal year 2009 the PHT received $177.4 million of MOE
from the County and $172.8 million of sales surtax funds. In fiscal year 2010, the County budgeted
$158.4 million of MOE and $169.7 million of sales surtax funds. During fiscal year 2010 the County
assisted PHT by advancing a portion of the health surtax ($61 million), net of debt service for PHT bonds,
and provided an advance of the budgeted maintenance of effort ($6 million) for the fiscal year.

County management is closely monitoring the progress of the PHT’s Plan. The County has placed PHT

under “management watch” and has named a leadership team to work on site with Trust management.
The team will provide an additional level of due diligence for the County and provide a fresh perspective
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on operations. On a weekly basis the County Manager and a team of senior financial, budgetary,
procurement and human resources professionals meet with the PHT management team to discuss the
progress of the Plan and address any changes or additional initiatives in order to stabilize the PHT
financial condition. At this time the County does not anticipate any additional funding will be required to
assist PHT. The County does have the ability to advance budgeted surtax and MOE funds to the Trust, if
such circumstances are warranted. In the event PHT’s financial condition falls short of the sustainability
goals forecasted, the County would evaluate available options including reducing costs and pursuing
opportunities to redesign and optimize the operations and revenue and billing areas, including seeking
additional Medicaid funding from the State.

Note 3 - Cash, Cash Equivalents and Investments

Deposits and Investments:

Miami-Dade County (“the County”) is authorized through Florida Statutes §218.415, Ordinance No. 84-47,
Resolution R-31-09 and its Investment Policy to make certain investments. The Investment Policy was
updated and adopted on January 22, 2009 in response to current and possible uncertainties in the
domestic and international financial markets. The County’s overall investment objectives are, in order of
priority, the safety of principal, liquidity of funds and maximizing investment income.

The County pools substantially all cash, cash equivalents and investments, except for separate cash and
investment accounts that are maintained in accordance with legal restrictions. Each fund’s equity share
of the total pooled cash, cash equivalents and investments is included in the accompanying financial
statements under the caption “Cash and cash equivalents” and “Investments.”

All cash deposits are held in qualified public depositories pursuant to State of Florida Statutes Chapter
280, “Florida Security for Public Deposits Act” (the Act). Under the Act, all qualified public depositories are
required to pledge eligible collateral having a market value equal to or greater than the average daily or
monthly balance of all public deposits times the depository’s collateral pledging level. The pledging level
may range from 50% to 125% depending upon the depository’s financial condition and establishment
period. All collateral must be deposited with an approved financial institution. Any losses to public
depositors are covered by applicable deposit insurance, sale of securities pledged as collateral and, if
necessary, assessments against other qualified public depositories of the same type as the depository in
default.

As a rule, the County intends to hold all purchased securities until their final maturity date. There may be
occasional exceptions, including, but not limited to the need to sell securities to meet unexpected liquidity
needs.

At September 30, 2009, the cash on hand of the primary government and fiduciary funds totaled
$612,485,000 exclusive of cash in PHT's Pension Trust Fund (Note 9). The carrying value of cash
equivalents and investments of the primary Government and fiduciary funds, other than PHT’s Pension
Trust Fund, include the following (in thousands):

Investment Type Fair Value

Federal Home Loan Mortgage Corporation ~ $ 719,341
Federal Home Loan Bank 809,193
Federal Farm Credit Bank 724,938
Fannie Mae 801,095
Time Deposits 81,367
Treasury Notes 312,763
Interest Bearing Accounts 440,948
Money Market 160,779
Municipal Bonds 79,428
Guaranteed Investment Contracts 361,525

$ 4,491,377
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Credit Risk

The County’s Investment Policy (the Policy), minimizes credit risk by restricting authorized investments to:
Local Government Surplus Funds Trust Fund or any intergovernmental investment pool authorized
pursuant to the Florida Interlocal Cooperation Act; Securities and Exchange Commission (SEC)
registered money market funds with the highest credit quality rating from a nationally recognized rating
agency; interest-bearing time deposits or savings accounts in qualified public depositories, pursuant to
Florida Statutes §280.02, which are defined as banks, savings bank, or savings association organized
under the laws of the United States with an office in the State of Florida that is authorized to receive
deposits, and has deposit insurance under the provisions of the Federal Deposit Insurance Act; direct
obligations of the United States Treasury; federal agencies and instrumentalities; securities of, or other
interests in, any open-end or closed-end management-type investment company or investment trust
registered under the Investment Company Act of 1940, provided that the portfolio is limited to the
obligations of the United States government or any agency or instrumentality thereof and to repurchase
agreements fully collateralized by such United States government obligations, and provided that such
investment company or investment trust takes delivery of such collateral either directly or through an
authorized custodian; commercial paper of prime quality with a stated maturity of 270 days or less from
the date of its issuance, which has the highest letter and numerical rating from at least two rating
agencies which are Standard & Poor’s (A1), Moody’s (P1), or Fitch (F1); bankers acceptances which
have a stated maturity of 180 days or less from the date of its issuance, and have the highest letter and
numerical rating from at least two rating agencies (as noted for commercial paper above) and are drawn
and accepted by commercial banks and which are eligible for purchase by the Federal Reserve Bank;
investments in repurchase agreements (“Repos”) collateralized by securities authorized within this policy.
All Repos shall be governed by a standard SIFMA Master Repurchase Agreement; municipal securities
issued by U.S. state or local governments, having at time of purchase, a stand-alone credit rating of AA or
better assigned by two or more recognized credit rating agencies or a short-term credit rating of A1/P1 or
equivalent from one or more recognized credit rating agencies.

Securities Lending - Securities or investments purchased or held under the provisions of this section may
be loaned to securities dealers or financial institutions provided the loan is collateralized by cash or
securities having a market value of at least 102% of the market value of the securities loaned upon
initiation of the transaction. As of October 2008, the County discontinued securities lending transactions.
No losses were incurred as a result of these transactions.

The table below summarizes the investments by credit rating at September 30, 2009.

Credit Rating (N/A

Investment Type = not rated)
Federal Home Loan Mortgage Corporation AAA
Federal Home Loan Bank AAA
Federal Farm Credit Bank AAA
Federal National Mortgage Association AAA
Time Deposits N/A
Treasury Notes N/A
Municipal Bonds AA
Guaranteed Investment Contracts N/A
Interest Bearing Accounts N/A

Custodial Credit Risk

The Policy requires that time deposits made in banks and savings and loan associations must be made
with qualified public depositories in accordance with Chapter 280, Florida Statutes. The County deposits
funds only in qualified public depositories, pursuant to Florida Statutes 280.02, which are defined as
banks, savings banks, or savings associations organized under the laws of the United States with an
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office in the State of Florida that is authorized to receive deposits, and has deposit insurance under the
provisions of the FDIC. At September 30, 2009 all of the County’s bank deposits were in qualified public
depositories and as such the deposits are not exposed to custodial credit risks.

Securities may be purchased only through financial institutions that are state-certified public depositories.
For third-party custodial agreements, the County will execute a Custodial Safekeeping Agreement with a
commercial bank. All securities purchased and/or collateral obtained by the County shall be the property
of the County and be held apart from the assets of the financial institution.

Concentration of Credit Risk

The Policy establishes limitations on portfolio composition by investment type and by issuer to limit its
exposure to concentration of credit risk. The Policy provides that a maximum of 50% of the portfolio may
be invested in the State of Florida Local Government Surplus Trust Fund (the “Pool”); however, bond
proceeds may be temporarily deposited in the Pool until alternative investments have been purchased.
Prior to any investment in the Pool, approval must be received from the Board of County Commissioners.
A maximum of 30% of the portfolio may be invested in SEC registered money market funds with no more
than 10% to any single money market fund. A maximum of 20% of the portfolio may be invested in
interest bearing time deposits or demand accounts with no more than 5% deposited with any one issuer.
There is no limit on the percent of the total portfolio that may be invested in direct obligations of the U.S.
Treasury or federal agencies and instrumentalities; with no limits on individual issuers (investment in
agencies containing call options shall be limited to a maximum of 25% of the total portfolio). A maximum
of 5% of the portfolio may be invested in open-end or closed-end funds. A maximum of 50% of the
portfolio may be invested in prime commercial paper with a maximum of 5% with any one issuer. A
maximum of 25% of the portfolio may be invested in bankers acceptances with a maximum of 10% with
any one issuer, but a maximum of 60% of the portfolio may be invested in both commercial paper and
bankers acceptances. A maximum of 20% of the portfolio may be invested in repurchase agreements
with the exception of one (1) business day agreements, with a maximum of 10% of the portfolio in any
one institution or dealer with the exception of one (1) business day agreements. Investments in derivative
products shall be prohibited by Miami-Dade County. A maximum of 25% of the portfolio may be directly
invested in municipal obligations, up to 5% with any one municipal issuer.

As of September 30, 2009 the following issuers held 5% or more of the investment portfolio:

% of
Issuer Portfolio
Federal Farm Credit Bank 17.52%
Federal Home Loan Bank 19.58%
Federal Home Loan Mortgage Corporation 17.43%
Fannie Mae 19.39%

The above excludes investments issued or explicitly guaranteed by the U.S. government and investments
in mutual funds and external investment pools.

Interest Rate Risk

The Policy limits interest rate risk by requiring the matching of known cash needs and anticipated net
cash outflow requirements; following historical spread relationships between different security types and
issuers; evaluating both interest rate forecasts and maturity dates to consider short-term market
expectations. The Policy requires that investments made with current operating funds shall maintain a
weighted average of no longer than twelve (12) months. Investments for bond reserves, construction
funds and other non-operating funds shall have a term appropriate to the need for funds and in
accordance with debt covenants. The Policy limits the maturity of a single investment in the portfolio to a
maximum of five (5) years.
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As of September 30, 2009 the County had the following investments with the respective weighted
average maturity.

Weighted Average

Investment Type in Years
Federal Home Loan Mortgage Corporation 0.95
Federal Home Loan Bank 0.65
Federal Farm Credit Bank 1.71
Fannie Mae 0.58
Time Deposits 0.42
Treasury Notes 0.49
‘Municipal Bonds 0.75

Foreign Currency Risk
The Policy limits the County’s foreign currency risk by excluding foreign investments as an investment
option.

Cash Deficits

As of September 30, 2009, the Transit Agency, the Hurricane Funds and the Community and Social
Development Funds had cash deficit balances of approximately $146.6 million, $7.2 million and $2.2
million, respectively. It is the County’s practice to reclassify cash deficits with a corresponding interfund
receivable/payable in the appropriate fund. These cash deficits are funded with cash advances from the
County’s General Fund.

Swaps

Swaps are made in accordance with the provisions of County Resolution R-311-05, “Master SWAP
Policy.” The Board must authorize the swap agreement and its provisions. Generally, the County will
enter into transactions only with counterparties whose obligations are rated in the double-A category or
better from at least one nationally recognized rating agency. In instances when the credit rating is
lowered below the A rating the County requires the counterparty to collateralize its exposures or the
County will exercise its right to terminate. The County’s swap policy seeks to mitigate counterparty risk,
termination risk, interest rate risk, basis risk, amortization risk, liquidity risk and pricing risk.
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Note 4 - Capital Assets

Capital asset activity for the year ended September 30, 2009 for the governmental activities,
business-type activities and major proprietary funds was as follows (in thousands)

Beginning
Balance Beginning
As Previously Prior Period Balance Ending
Reported Adjustment Restated Balance

September 30, (Restated - September 30, September 30,
Governmental activities: 2008 Note 11) 2008 Additions Deletions 2009
Capital assets, not being depreciated:
Land $ 633979 § (19,606)  $ 614373  § M2 § 4§ 646,968
Construction in progress 336,094 336,094 221,446 (54,366) 503,174
Total capital assets, not being depreciated 970,073 (19,606) 950,467 254,388 (54,713) 1,150,142
Capital assets, being depreciated:
Building and building improvements 2,205,104 19,643 2,204,747 13,630 2,238,317
Infrastructure 2,375,192 2,375,192 39,758 2,414,950
Machinery and equipment 432,752 432,752 31,130 (38,760) 425,122
Total capital assets, being depreciated 5,013,048 19,643 5,032,691 84,518 (38,760) 5,078,449
Less accumulated depreciation for;
Building and building improvements (701,436) 162 (701,274) (47,710) (748,984)
Infrastructure (1,370,764) (1,370,764) (50,816) (1,421,580)
Machinery and equipment (229,162 (229,162) (40,919) 32,723 (237,358)
Total accumulated depreciaion (2,301,362) 162 (2,301,200) (139,445) 32,723 (2,407,922)
Total capital assets, being depreciated, net 2,711,686 19,805 2,731,491 (54,927) (6,037) 2,670,527
Total govemmental capital assets, net $ 3681759 § 19 § 368198 § 199461 § (60,750) § 3,820,669
Business-type activities:
Capital assets, not being depreciated:
Land $ 650,014 $ 650,014  § 268§ (1,060 $ 671,635
Construction in progress 2,493,006 2,493,006 1,244,397 (407,316) 3,330,087
Total non-depreciable assets 3,143,020 3,143,020 1,267,078 (408,376) 4,001,722
Capital assets, being depreciated:
Building and building improvements 6,246,312 6,246,312 141,671 (9,125) 6,378,858
Infrastructure 5,108,776 5,108,776 156,704 (17,824) 5,247,656
Machinery and equipment 2,393,741 2,393,741 305,165 (183,976) 2,514,930
Total capital assets, being depreciated 13,748,829 13,748,829 603,540 (210,925) 14,141,444
Less accumulated depreciation for;
Building and building improvements (2,420,096) (2,420,09) (191,313) 759 (2,610,650)
Infrastructure (1,908,792) (1,908,792) (138,456) 16,946 (2,030,302)
Machinery, and equipment (1,499,293) (1,499,293) (144,917) 82,791 (1,561,419)
Total accumulated depreciaion (5,828,181) (5,828,181) (474,686) 100,496 (6,202,371)
Total capital assets, being depreciated, net 7,920,648 7,920,648 128,854 (110,429) 7,939,073
Total business-ty pe capital assefs, net $ 11,063,668 § 11063668 $§ 1395932 § (518805 § 11,940,795
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Balance Balance

MDT September 30, September 30,
2008 Additions Deletions 2009

Capital assets, not being depreciated:
Land $ 226,349 § 14,956 $ (110) $ 241,195
Construction in progress 173,749 52,027 (84,230) 141,546
Total capital assets, not being depreciated 400,098 66,983 (84,340) 382,741
Capital assets, being depreciated:
Buildings and building improvements 1,404,510 1,404,510
Machinery and equipment 624,471 118,110 (30,584) 711,997
Total capital assets, being depreciated 2,028,981 118,110 (30,584) 2,116,507
Less accumulated depreciation for:
Buildings and building improvements (615,415) (35,113) (650,528)
Machinery and equipment (362,029) (35,624) 29,882 (367,771)
Total accumulated depreciation (977.,444) (70,737) 29,882 (1,018,299)
Total capital assets, being depreciated, net 1,051,537 47,373 (702) 1,098,208
Total MDT capital assets, net $ 1,451,635 $ 114,356 $ (85,042) $ 1,480,949
SOLID WASTE
Capital assets, not being depreciated:
Land $ 57,586 $ (58) $ 57,528
Construction in progress 10,387 $ 11,793 (5,857) 16,323
Total capital assets, not being depreciated 67,973 11,793 (5,915) 73,851
Capital assets, being depreciated:
Buildings and building improvements 310,529 310,529
Infrastructure 134,201 134,201
Machinery and equipment 160,286 10,492 (7,865) 162,913
Total capital assets, being depreciated 605,016 10,492 (7,865) 607,643
Less accumulated depreciation for:
Buildings and building improvements (258,257) (8,640) (266,897)
Infrastructure (125,202) (7,8086) (133,008)
Machinery and equipment (68,797) (16,041) 7,542 (77,296)
Total accumulated depreciation (452,256) (32,487) 7,542 (477,201)
Total capital assets, being depreciated, net 152,760 (21,995) (323) 130,442
Total Solid Waste capital assets, net $ 220,733 $ (10,202) $ (6,238) $ 204,293
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Balance Balance

SEAPORT September 30, September 30,
2008 Additions Deletions 2009

Capital assets, not being depreciated:
Land $ 198,659 $ M $ (974) $ 198,596
Construction in progress 15,185 32,095 (1,354) 45,926
Total capital assets, not being depreciated 213,844 33,006 (2,328) 244,522
Capital assets, being depreciated:
Buildings and building improvements 423,546 575 (2,086) 422,035
Infrastructure 279,485 956 (794) 279,647
Machinery and equipment 38,924 4,945 43,869
Total capital assets, being depreciated 741,955 6,476 (2,880) 745,551
Less accumulated depreciation for:
Buildings and building improvements (138,396) (11,576) (149,972)
Infrastructure (70,222) (6,680) (76,902)
Machinery and equipment (13,789) (2,534) (16,323)
Total accumulated depreciation (222,407) (20,790) (243,197)
Total capital assets, being depreciated, net 519,548 (14,314) (2,880) 502,354
Total Seaport capital assets, net $ 733,392 $ 18,692 $ (5,208) $ 746,876
AVIATION
Capital assets, not being depreciated:
Land $ 88,836 $ 88,836
Construction in progress 1,783,441 § 790,246 $ (129,928) 2,443,759
Total capital assets, not being depreciated 1,872,277 790,246 (129,928) 2,532,595
Capital assets, being depreciated:
Buildings and building improvements 3,553,164 75,366 (172) 3,628,358
Infrastructure 1,097,364 49,025 1,146,389
Machinery and equipment 341,120 10,813 (4,739 347,194
Total capital assets, being depreciated 4,991,648 135,204 (4,911) 5,121,941
Less accumulated depreciation for:
Buildings and building improvements (1,094,338) (114,529) 172 (1,208,695)
Infrastructure (427,476) (7,708) (435,184)
Machinery and equipment (193,942) (16,731) 4,590 (206,083)
Total accumulated depreciation (1,715,756) (138,968) 4,762 (1,849,962)
Total capital assets, being depreciated, net 3,275,892 (3,764) (149) 3,271,979
Total Aviation capital assets, net $ 5148169 § 786,482 $§  (130,077) $ 5,804,574
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Balance Balance

WATER & SEWER September 30, September 30,
2008 Additions Deletions 2009

Capital assets, not being depreciated:
Land $ 37671 $ 6,814 $ 44,485
Construction in progress 426,471 282,874 $ (88,759) 620,586
Total capital assets, not being depreciated 464,142 289,688 (88,759) 665,071
Capital assets, being depreciated:
Buildings and building improvements
Infrastructure 3,523,644 98,222 (16,946) 3,604,920
Machinery and equipment 836,258 29,864 (9,100) 857,022
Total capital assets, being depreciated 4,359,902 128,086 (26,046) 4,461,942
Less accumulated depreciation for:
Buildings and building improvements
Infrastructure (1,243,120) (113,057) 16,946 (1,339,231)
Machinery and equipment (606,321) (39,508) 9,100 (636,729)
Total accumulated depreciation (1,849,441) (152,565) 26,046 (1,975,960)
Total capital assets, being depreciated, net 2,510,461 (24,479 2,485,982
Total Water and Sewer capital assets, net ~ $ 2,974,603 $ 265,209 $ (88,759) $ 3,151,053
PHT
Capital assets, not being depreciated:
Land $ 36,635 $ 36,635
Construction in progress 81592 $ 67,361 $ (94,735) 54,218
Total capital assets, not being depreciated 118,227 67,361 (94,735) 90,853
Capital assets, being depreciated:
Buildings and building improvements 505,751 65,670 (5,736) 565,685
Infrastructure 29,900 596 (84) 30,412
Machinery and equipment 386,571 130,600 (133,802) 383,369
Total capital assets, being depreciated 922,222 196,866 (139,622) 979,466
Less accumulated depreciation for:
Buildings and building improvements (296,013) (20,385) (38) (316,436)
Infrastructure (20,037) (1,138) (21,175)
Machinery and equipment (252,619) (33,966) 33,692 (252,893)
Total accumulated depreciation (568,669) (55,489) 33,64 (590,504)
Total capital assets, being depreciated, net 353,553 141,377 (105,968) 388,962
Total PHT capital assets, net $ 471,780 $ 208,738 $  (200,703) $ 479,815
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Depreciation expense was charged to the different functions of governmental activities as follows

(in thousands):

Governmental Activities

Depreciation Expense by Function

(in thousands)

Function Amount

Policy formulation and general government $ 35996
Protection of people and properties 23,525
Physical environment 1,343
Transportation 48,810
Health 801
Socio-economic environment 6,557
Culture and recreation 22,413
Total depreciation expense - governmental activities $ 139,445

Depreciation expense was charged to the different functions of business-type activities as follows

(in thousands):

Business-type Activities

Depreciation Expense by Function

(in thousands)

Function Amount

Mass transit $ 70737
Solid waste collection 9,777
Solid waste disposal 22,710
Seaport 20,790
Aviation 138,968
Water 59,028
Sewer 93,400
Public health 55,489
Other 3,650
Total depreciation expense - business-type activites $ 474549
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Note 5 — Leases

Lease Leaseback Transactions

General Segment - During fiscal year 1998, the County entered into a three party
Lease/Sublease agreement with Dana Commercial Credit Corporation (“Dana”) regarding the
leasing rights of the Stephen P. Clark Center (the “Metro Center’). The terms of the
Lease/Sublease agreement provide for the leasing of the County’s leasing rights of the Metro
Center to a third party, Wilmington Savings as trustee for Redade, a subsidiary of Dana, which in
turn subleased the asset back to the County for a period of 29 years, commencing June 1, 1998.
In April 2002, Dana sold its equity in the lease to Rabo Bank. During the lease period, the County
retains title and control of the facility. The building facility is included in the capital assets of the
County in the government-wide Statement of Net Assets.

At closing, the County received a total of $79 million, of which $3.7 million was considered an up-
front payment and was recognized as revenue in fiscal year 1998. $57 million of the remaining
$75.3 million was deposited with a financial institution and the proceeds will be used to meet the
payment obligations by the County under the sublease agreement. The remaining $18 million will
mature to an amount sufficient, approximately $49 million, to fully defease its sublease obligations
and buy-out option, 17.5 years subsequent to the commencing date. There is a purchase option
allowed under the agreement in the year 2015.

The total original minimum lease payments of approximately $125 million will be amortized on a
straight-line basis over the life of the lease term. This Lease/Sublease agreement has been
accounted for as a non-cancelable operating lease as part of the other nonmajor governmental
funds. Refer to Note 14 — Subsequent Events, concerning this lease / leaseback agreement.

The future minimum lease payments are as follows (in thousands):

Year Ending

September 30,

2010 $ 5,029
2011 5171
2012 5,324
2013 5,488
2014 2,748
2015-2019 62,103

$ 85,863

Transit Agency - During fiscal year 1997, the County entered into a three party lease-in/lease-
out arrangement (“Lease 1") with the Bank of New York Leasing Corporation for a total of 134
commuter rail cars. The agreements provide for the lease of the equipment owned by the County
to a financial party lessee and the lessee, in turn, subleases such equipment back to the County
for a period ranging from 22 to 24 years commencing May 1997. At the time of the transaction,
the County received from the financial party lessee the total minimum rental payments required
under the lease of approximately $95 million.

The County deposited $70,350,000 with a financial institution sufficient to meet all of its payment
obligations under the terms of the sublease and acquired $17,583,000 in United States Treasury
Strips that will mature to an amount sufficient to satisfy each agreement’s purchase of the Head
Lease Rights option. The funds on deposit and the United States Treasury Strips have been
included as restricted assets in the accompanying financial statements.
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In December 1998, the County entered into a second lease-in/lease-out arrangement (“Lease 2").
The agreement which was entered into with NationsBanc Leasing and Finance, provided for the
lease of six different facilities owned by the County to a financial party lessee and the lessee, in
turn, subleased the facilities back to the County for a period of 35 years. At the time of
commencement, the County received from the financial party approximately $133 million.

The County deposited approximately $120.9 million with a financial institution sufficient to meet alll
its payment obligations under the terms of the sublease agreement and buy-out options, ranging
from 19 to 20 years subsequent to the commencing date.

On August 14, 2002, a portion of the third lease-in/lease-out arrangement (QTE Lease)
commenced. This agreement which was entered into with the Bank of America Leasing & Capital
Group, provided for the lease of certain Qualified Technological Equipment owned by the County
and consisted of the MDT control system. The agreement provided for the lease of the
equipment to a financial party lessee and the sublease of such equipment back to the County for
a period of 16 years.

At the time of commencement, the County received from the financial party a total of
approximately $239 million. The County deposited approximately $229 million with a financial
institution sufficient to meet all its payment obligations.

On April 7, 2008, MDT and Equity Trust entered into an early buyout and amendment agreement
on the 134 rail cars lease agreement whereby the County and MDT exercised its purchase option
and paid the purchase option price. In the purchase option, the County and MDT assumed all of
the obligations of Lessor and headlessee thereby terminating the 1997 agreement. Upon the
execution of the early buyout, all equity collateral was automatically released from the lien of the
pledge and security agreement and the obligations of the Custodian (MDT) under the custody
agreement were automatically terminated.

The balance in the Investment and the Capital lease payable of $36,521,000 were closed and the
remaining unamortized upfront benefit of $4,592,000 was fully amortized to income. In addition,
the purchase option provided for the County to receive $200,000 as termination fee.

Refer to Note 14 — Subsequent Events, concerning these lease / leaseback agreements. Future
minimum lease payments are as follows (in thousands):

Year Ending

September 30,

2010 $ 21,396
2011 21,419
2012 21,484
2013 57,087
2014 29,985
2015-2019 227,541

378,912
Less amount
representing interest (86,587)
Present value of
minumum sublease
payments $ 292,325
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Operating Leases

General Segment — The County leases various facilities under noncancelable operating leases.
Total cost for the leases was $17.5 million for the year ended September 30, 2009. The future
minimum lease payments for these leases are as follows (in thousands):

Year Ending

September 30,

2010 $ 13,349
2011 10,188
2012 4,161
2013 2,071
2014 1,264
2015-2019 3,813
2020-2024 3,795
2025-2029 3,780
2030-2034 3,654
2035-2039 379

$ 46,454

Seaport — The Seaport has several operating leases consisting principally of the leasing of land,
office space and warehouses to several tenants. The lease agreements consist of both
cancelable and non-cancelable agreements. The agreements expire over the next 15 years.
Future minimum lease income under the non-cancelable operating leases (with initial remaining
lease terms in excess of one year) as of September 30, 2009 are summarized in the table below
(in thousands):

Year Ending

September 30,

2010 $ 11,504
2011 9,837
2012 8,536
2013 8,151
2014 7,707
2015-2019 37,723
2020-2024 30,490

$ 113,948
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Public Health Trust — The Public Health Trust leases various equipment and facilities under
operating leases. Rent expense for all operating leases was approximately $12.519 million in
2009. At September 30, 2009, future minimum lease payments by year under non-cancelable
operating leases are as follows (in thousands):

Year Ending

September 30,

2010 $ 7,224
2011 5,198
2012 4,342
2013 3,786
2014 2,784

$ 23,334

Aviation - The major portion of the Aviation Department’s property, plant and equipment is held
for lease. Substantial portions of the leases are cancelable and provide for periodic adjustment to
rental rates to maximize operational flexibility. The non-cancelable lease agreements also
provide for periodic adjustments to the rental rates. All leases are classified as operating leases.
The Aviation Department recognized $104.008 million of rental income for the year ended
September 30, 2009.

In addition, the Aviation Department leases certain properties under management and
concession agreements. Certain of these leases provide for minimum rentals plus a specified
percentage of the tenants’ gross revenues. The agreements generated revenues of $103.500
million during the year ended September 30, 2009. At September 30, 2009 minimum rentals
under such lease agreements are as follows (in thousands):

Year Ending

September 30,

2010 $ 61,954
2011 59,165
2012 52,532
2013 43,123
2014 40,859
2015-2019 42,608
2020-2024 32,028
2025-2029 17,332
2030-2034 6,467
2035-2039 5,834
2040-2044 2,535
2045-2049 1,977
2050-2054 659

$ 367,073
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Note 6 — Disaggregation of Accounts Receivable and Accounts Payable
Balances

Accounts Receivable

Receivables are comprised of amounts owed to the County by customers, patients, carriers and
others that conduct business with the County and are expected to be collected within a year.
Receivables in the General Fund are 33% customer receivables, 45% utilities taxes for the month
of September, and the remaining amount due from other entities. Receivables in the Other
Governmental Funds are 86% from Fire Department transport fees, 6% from Miami Dade
Housing Department’s tenants and others, and 8% from miscellaneous charges. Net receivables
in the Business-type Activities are 62% due from patients and carriers, 23% due from water and
sewer customers, 9% due from airlines and concessionaires, 3% from solid waste disposal and
collection customers, 2% from water ports and terminal charges, and the remaining 1% from
transit fees and rental facility fees.

Allowance for

uncollectible Total Net

Accounts accounts Receivables

Governmental activities:
General Fund $ 12,723 $ (896) 11,827
Internal Service Fund 1,193 1,193
Other Governmental Funds 91,040 (64,883) 26,156
Total - governmental activities $ 104,956 $ (65,779) 39,176

Business-type activities:
Public Health Trust $ 692,161 $ (447,346) $ 244,815
Water and Sewer Department 115,656 (24,843) 90,813
Aviation Department 52,864 (15,541) 37,323
Miami-Dade Transit 2,490 (2,117) 373
Seaport Department 12,253 (3,758) 8,495
Solid Waste Department 10,586 (424) 10,162
Other Non-major proprietary 372 372
Total - business-type activities $ 886,382 $ (494,029) $ 392,353
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Accounts Payable
Accounts payable and accrued expenses at September 30, 2009, were as follows (in thousands):

Salaries and

Vendors Benefits Total

Governmental activities:
General $ 65,290 $ 33,384 $ 98,674
Other non-major governmental 94,422 5,512 99,934
Internal Service Fund 1,067 1,067
Total - governmental activities $ 160,779 $ 38,896 $ 199,675

Business-type activities:
Miami-Dade Transit $ 33231 $ 7111 $ 40,342
Solid Waste Department 16,821 1,612 18,433
Seaport Department 12,576 739 13,315
Aviation Department 236,603 4,829 241,432
Water and Sewer Department 39,352 7,445 46,797
Public Health Trust 227,673 30,724 258,397
Other Non-major proprietary 1,184 200 1,384
Total - business-type activities $ 567440 $ 52,660 $ 620,100
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Note 7 - Self-Insurance Program

The County’s Risk Management Division (RMD) administers workers’ compensation and general
liability self-insurance programs. No excess coverage is purchased for these programs. A large
portion of the group medical insurance program is also self-insured and is managed by an
independent third party administrator. The County continues to offer one fully insured HMO
program. Premiums are charged to the various County departments based on amounts
necessary to provide funding for current losses and to meet the required annual payments during
the fiscal year. The County purchases commercial property insurance for County-owned
properties and also in certain instances due to exposure to loss and/or contractual obligations.

The estimated liability for reported and unreported claims of the self-insurance programs
administered by RMD is determined annually based on the estimated ultimate costs of settling
claims, past experience adjusted for current trends, and other factors that would modify past
experience. Outstanding claims are evaluated through a combination of case-by-case reviews
and application of historical experience. The estimate of incurred but not reported losses is
based on historical experience and is performed by an independent actuary.

The Risk Management Division also administers the self-insurance program for the Enterprise
Funds. Water and Sewer only participates in the workers’ compensation and certain group health
self-insurance programs. Water and Sewer has established a self-insurance program for general
and automobile liability exposures. RMD administers the claims on their behalf. The Public
Health Trust (the Trust) maintains its own self-insurance programs for general and professional
liability claims. Until January 1, 2008, the County acted as the servicing agent for the Trust’s self-
insurance worker’s compensation program. Currently, the Trust uses a Third Party Administrator
to administer their workers compensation coverage. The Trust participates in the County’s
benefit programs, including the self-insured medical plan and the fully insured dental and life
insurance programs. The RMD places and administers a commercial property insurance
program for Trust properties.

The Aviation Department pays premiums to commercial insurance carriers for airport liability
insurance, construction wrap-up insurance and participates in the County’s property insurance
program. The airport liability coverage provides comprehensive general liability, contractual
liability, personal injury and on-site automobile liability at all airports.

The County’s Self-Insurance Internal Service Fund has an accumulated deficit of approximately
$19.4 million for various self-insurance programs administered by the County. The County has
implemented an action plan in an effort to reduce the accumulated deficit. County management
believes that the deficit will be made up over a reasonable period of time.
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Changes in the Internal Senice Fund estimated liability amount for fiscal years 2008 and 2009 are as
follows (in thousands):

General,
Auto, and
Workers Police
Compensation Liability Group Health Other Total

Balance as of October 1, 2007 $ 163,570 $ 23,660 $ 20,782 $ 208,012
Claims paid (69,145)  (40,749) (119,197) $ (4,321) (233,412)
Claims and changes in estimates 60,369 45,206 122,251 4,321 232,147
Liabilities as of September 30,2008 $ 154,794 $ 28117 $ 23,836 $ 206,747
Claims paid (49,346) (38,562) (111,434) (5,337) (204,679)
Claims and changes in estimates 54,251 36,753 112,188 5,337 208,529
Liabilities as of September 30,2009 $ 159,699 $ 26,308 $ 24,590 $ 210,597

Changes in estimated liabilities for the Water and Sewer Department and the Public Health Trust for
fiscal years 2008 and 2009 are as follows (in thousands):

Water &
Sewer Public
Department Health Trust Total

Balance as of October 1, 2007 $ 4103 $ 36,229 $ 40,332
Claims paid (484) (13,535)  (14,019)
Claims and changes in estimates 40 8,423 8,463
Liabilities as of September 30, 2008 $ 3659 $ 31117 $ 34,776
Balance as of October 1, 2008 $ 3659 $ 31117 $ 34,776
Claims paid (538) (10,566)  (11,104)
Claims and changes in estimates (927) 7,922 6,995
Liabilities as of September 30, 2009 $ 2194 $ 28473 $ 30,667
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LONG-TERM LIABILITY ACTIVITY
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Changes in long-term liabilities for the year ended September 30, 2009 are as follows (amounts in

thousands):
Beginning Ending
Balance Balance Due
September 30, September 30, Within One
2008 Additions Reductions 2009 Year
Governmental Activities
Bonds, loans and notes pay able:
General obligation bonds $ 523,596 $ 350,000 $ (29,635) $ 843,961 § 13,260
Special obligation bonds 1,793,217 652,096 (153,647) 2,291,666 53,914
Current y ear accretions of interest 29,885 29,885
Loans and notes pay able 277,930 (22,233) 255,697 23,585
Add/subfract deferred amounts:
For bond issuance premiums/discounts/refundings 32,841 67 (3,080) 29,828
Total bonds, loans and notes payable 2,627,584 1,032,048 (208,595) 3,451,037 90,759
Other liabilities:
Compensated absences 384,155 155,632 (142,884) 396,903 108,101
Estimated insurance claims pay able 206,747 208,529 (204,679) 210,597 64,445
Other postemploy ment benefits 10,168 16,222 (12,344) 14,046
Departure Incentive Plan 2,774 (635) 2,139 555
Arbitrage rebate liability 2,890 (880) 2,010
Capital Lease Agreements 10,858 (310) 10,548 325
Other 40,089 7,981 (3,017) 45,053 6,280
Total governmental activity long-term liabilities $ 3,285,265 $ 1,420,412 § (573,344) §$ 4,132,333 § 270,465
Business-type Activities
Bonds, loans, and notes pay able:
Revenue bonds $ 6,860,647 $ 1,183,204 §  (425372) $ 7,618,479 § 131,059
General obligation bonds 134,570 (4,200) 130,370 4,470
Special obligation bonds 35,415 68,630 (6,305) 97,740 6,860
Current y ear accretions of interest 5,690 1,819 7,509
Loans and notes pay able 549,731 21,335 (22,066) 549,000 26,719
Add/subtract deferred amounts:
For bond issuance premiums/discounts/refundings (9,565) 6,744 (1,040) (3,861)
Commercial paper notes 498,171 (388,030) 110,141
Total bonds, loans and notes pay able 7,576,488 1,779,903 (847,013) 8,509,378 169,108
Other liabilities:
Estimated insurance claims pay able 34,776 7,922 (12,031) 30,667 7,047
Compensated absences 222,936 48,666 (38,223) 233,379 146,349
Other postemploy ment benefits 5,485 3,091 8,576
Environmental remediation liability 95,366 401 (5,771) 89,996 10,016
Liability for landfill closure/post closure care costs 113,503 1,974 (15,241) 100,236 7,216
Lease agreements 354,466 (47,733) 306,733 297,389
Other 62,827 16,332 (34,939) 44,220 8,047
Total business-ty pe activities long-term liabilities $ 8,465,847 $§ 1,858,289 $§ (1,000,951) § 9,323,185 § 645,172
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Changes in long-term liabilities for the County’s major enterprise funds are as follows (in thousands):

Beginning Ending
Balance Balance
September 30, September 30, Due Within
2008 Additions Reductions 2009 One Year
Miami-Dade Transit Agency (MDTA)
Bonds and loans payable:
Revenue bonds $ 354,180 $ 193,044 $ (5,127) $ 542,097 $ 5,602
Special obligation bonds 21,445 (3,915) 17,530 4,065
Loans payable 31,959 (5,343) 26,616 5,588
Add/subtract deferred amounts:
For bond issuance premiums/discounts/refundings 9,912 3,019 (760) 12,171
Total bonds and loans payable 417,496 196,063 (15,145) 598,414 15,255
Other liabilities:
Compensated absences 36,063 19,974 (19,202) 36,835 13,080
Other postemploy ment benefits 1,870 763 2,633
Lease agreements 336,791 (44,466) 292,325 292,325
Other 11,802 (3,755) 8,047 8,047
Total long-term liabilites - MDTA $ 804,022 $ 216,800 $ (82,568) $ 938,254 § 328,707
Solid Waste Department
Bonds and loans payable:
Revenue bonds $ 184,307 $ (12,565) $ 171,742 § 15107
Special obligation bonds 13,970 (2,390) 11,580 2,495
Current y ear accretions of interest 5690 $ 1,819 7,509
Loans and notes payable 8911 (1,213) 7,698 1,221
Add/subtract deferred amounts:
For bond issuance premiums/discounts/refundings 1,775 179 1,954
Total bonds and loans payable 214,653 1,998 (16,168) 200,483 18,823
Other liabilities:
Compensated absences 14,923 5,358 (5,115) 15,166 3,922
Other postemploy ment benefits 501 204 705
Liability for landfill closure/postclosure care costs 113,503 1,974 (15,241) 100,236 7,216
Other 1,103 785 1,888
Total long-term liabilities - Solid Waste $ 344,683 10,319 § (36,524) $ 318,478 29,961
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Beginning Ending
Balance Balance
September 30, September 30, Due Within
2008 Additions Reductions 2009 One Year
Seaport
Bonds and loans pay able:
Revenue bonds $ 61,395 $ (3,395) $ 58,000 $ 3,620
General obligation bonds 134,570 (4,200) 130,370 4,470
Special obligation bonds 68,630 68,630 300
Loans payable 341,805 (3,500 338,305 3,500
Add/subtract deferred amounts:
For bond issuance premiums/discounts/refundings (10,806) $ 1,181 (9,625)
Total bonds and loans pay able 526,964 69,811 (11,095) 585,680 11,890
Other liabilities:
Compensated absences 5,835 2,649 (2,117) 6,367 1,620
Other postemploy ment benefits 215 87 302
Environmental remediation liability 3,146 401 (3,146) 401 401
Lease agreements 4,383 (1,562) 2,821 1,729
Other 420 (31) 389
Total long-term liabilities - Seaport $ 540,963 $ 72,948 § (17,951) $ 595,960 § 15,640
Aviation
Bonds, loans, and notes payable:
Revenue bonds $ 4,522,365 $ 600,000 $ (63,250) § 5,059,115 § 55370
Loans payable 53,095 (1,615) 51,480 5,679
Add/subtract deferred amounts:
For bond issuance premiums/discounts/refundings (25,162) 4,861 (11,432) (31,733)
Commercial paper notes 498,171 (388,030) 110,141
Total bonds, loans and notes payable 4,550,298 1,103,032 (464,327) 5,189,003 61,049
Other liabilifies:
Compensated absences 27,199 758 27,957 7,555
Other postemploy ment benefits 679 217 956
Environmental remediation liability 92,220 (2,625) 89,595 9,615
Lease agreements 13,292 (1,705) 11,587 3,335
Other 4018 (523) 3,495
Total long-term liabilities - Aviation $ 4,687,706 $ 1,104,067 $ (469,180) § 5322593 § 81,554
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Beginning Ending
Balance Balance
September 30, September 30, Due Within
2008 Additions Reductions 2009 One Year

Water and Sewer Department
Bonds and loans payable:

Revenue bonds $ 1,440,015 § 306,845 $ (335475) § 1,411,385 § 45385

Loans payable 107,943 21,335 (10,186) 119,092 10,515
Add/subtract deferred amounts:

For bond issuance premiums/discounts/refundings 12,112 (2,638) 11,152 20,626

Total bonds and loans pay able 1,560,070 325,542 (334,509) 1,551,103 55,900
Other liabilities:

Estimated insurance claims pay able 3,659 (1,465) 2,194 904

Compensated absences 35,607 13,682 (11,688) 37,601 11,719

Other postemploy ment benefits 1,098 747 1,845

Other 30,160 13,755 (30,630) 13,285
Total long-term liabilities - Water and Sewer Dept. $ 1630594 § 353726 $ (378292) $ 1,606,028 $ 68,523
Public Health Trust (PHT)
Bonds and loans payable:

Revenue bonds $ 295255 § 83315 § 4910 $ 373,660 $ 5,230
Add/subtract deferred amounts:

For bond issuance premiums/discounts/refundings 2,604 142 2,746

Total bonds and loans pay able 297,859 83,457 (4,910 376,406 5,230
Other liabilities:

Estimated insurance claims payable 31,117 7,922 (10,566) 28,473 6,143

Compensated absences 101,920 6,148 108,068 108,068

Other postemploy ment benefits 1,122 1,013 2,135

Other 15,324 1,792 17,116
Total long-term liabiliies - Public Health Trust $ 47342 $ 100,332 § (15,476) $ 532,198 § 119,441

Compensated absences have typically been liquidated in the General Fund, other governmental funds
and enterprise funds. Liabilities for landfill and postclosure care costs have been liquidated in the Solid
Waste enterprise fund. Legal contingencies have typically been liquidated in the General Fund.
Insurance claims liabilities have typically been liquidated in the Self-Insurance Internal Service Fund and
in the enterprise funds. The Self-Insurance Internal Service Fund predominantly serves the governmental
funds. When an internal service fund predominantly serves governmental funds the residual balances of
the internal service fund should be reported as part of governmental activities. Therefore, the long-term
liabilities of the fund are included in the above totals for governmental activities.

Demand Bonds

At September 30, 2009, the County had $800 thousand of Capital Asset Acquisition Floating / Fixed Rate
Special Obligation Bonds, Series 1990 (the “Bonds”) that were due within seven days of demand by the
holder at a price equal to principal plus accrued interest. The County’s remarketing agent is authorized to
use its best efforts to sell the repurchased bonds at par by adjusting the interest rate.

Under a standby bond purchase agreement (the “Agreement”) issued by a bank, the fiscal agent can
draw amounts sufficient to repurchase the Bonds if they cannot be resold by the remarketing agent. In
the absence of monies available under the Agreement, the monies will be drawn under an irrevocable
letter of credit. The letter of credit has a stated termination date of November 1, 2012. There were no
amounts outstanding under the letter of credit at September 30, 2009.
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Long-term debt of the County’s governmental activities include general and special obligation bonds,
installment purchase contracts and loan agreements that are payable from property tax levies and
specific revenue sources. General obligation bonds are payable from unlimited ad valorem taxes on all
taxable real and tangible personal property of the County, and are backed by the full faith, credit and
taxing power of the County. Special obligation bonds are limited obligations of the County, payable solely
from and secured by pledged non-ad valorem revenues of the County. Neither the full faith and credit nor
the taxing power of the County is pledged to the payment of the special obligation bonds. Interest on
variable-rate bonds, currently in an auction rate mode, is based on the BMA index and is currently reset

every 28 days.
rates in effect as of September 30, 2009.

Debt service requirements for interest on variable-rate debt was calculated using the

Annual debt service requirements to maturity are as follows (in thousands):

Long-Term Bonded Debt, Governmental Activities

(amounts in thousands)

Maturing in General Obligation Bonds Special Obligation Bonds Loans and Notes Payable
Fiscal Year Principal Interest Principal Interest Principal Interest
2010 $ 13,260 25,065 $ 53,914 § 81,549 § 2358 § 11,398
2011 13,930 24,607 74,554 87,631 23,882 10,389
2012 14,630 24,117 66,928 86,376 24,531 9,364
2013 15,025 23,601 69,154 85,233 23,246 8,308
2014 15,445 23,060 93,941 88,523 21,312 7,297
2015-2019 84,961 106,329 366,368 442,382 83,051 22,596
2020-2024 123,785 91,683 396,796 442,190 39,872 8,754
2025-2029 185,260 68,941 512,208 442,095 16,218 1,055
2030-2034 238,295 36,645 557,996 565,791
2035-2039 139,370 4,394 611,763 489,497
2040-2044 99,820 656,375
2045-2049 34,247

843,961 428,442 2,937,689 3,467,642 255,697 79,161
Less:
Unaccreted value (616,138)
Accretions to date (171,230)
Add:
Unamortized premium /
discount and deferred
charges on bond refundings 29,828
Total § 843961 § 428442 § 2,351,379 § 3296412 § 255697 $ 79,161
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Long-Term Debt — Business-type Activities

Long-term debt of business-type activities includes revenue bonds, special obligation bonds and loans
payable from specified revenues of the County’s enterprise funds. Also included are general obligation
bonds issued on behalf of the Seaport Department, which will be paid from Seaport revenues and, to the
extent those revenues are insufficient, from ad valorem taxes. Interest on variable-rate bonds, currently
in an auction rate mode, is based on the BMA index and is currently reset every 28 days. Debt service
requirements for interest on variable-rate debt was calculated using the rates in effect as of September
30, 2009.

Annual debt service requirements to maturity are as follows (in thousands):

Maturing in Revenue Bonds General Obligation Bonds ~ Special Obligation Bonds  Loans and Notes Payable
Fiscal Year Principal Interest Principal Interest Principal Interest Principal Interest
2010 $ 131,050 § 363089 $§ 4470 $ 6663 § 680 $ 3327 § 26719 $§ 10465
2011 142,415 380,191 4,755 6,363 7,185 4,374 26,313 9,727
2012 145,904 375,335 5,070 6,079 7,575 4,022 26,967 8,989
2013 151,173 369,017 5,330 5,812 10,110 3,647 21,805 8,147
2,014 156,899 362,3% 5,600 5,532 2,815 3,164 44,734 10,476
2015-2019 899,020 1,691,386 32,620 22,931 13,060 14,006 111,199 29,252
2020-2024 1,141,984 1,423,868 41,885 13,433 12,550 11,220 83,543 19,172
2025-2029 1,366,679 1,102,736 30,640 2,407 12,535 8,286 104,754 12,660
2030-2034 1,167,314 782,567 12,525 5,135 94,966 3,648
2035-2039 1,436,562 453,478 12,525 1,926 8,000 78
2040-2044 889,925 93,172

7,628,934 7,397,233 130,370 69,220 97,740 59,107 549,000 112,614
Less:
Unaccreted value (2,946)
Accretions to date (7,509)
Unamortized discount and
deferred amounts (70,448) (7,303) (2,053)
Add:
Unamortized bond
premium 75,050 893
Total $7630590 $7389724 $ 123067 $§ 69220 § 98633 $ 59107 § 54697 $ 112614

Public Health Trust Bonds Payable

On September 27, 2005, the County issued Public Facilities Revenue Bonds and Public Facilities
Revenue Refunding Bonds in the original combined amount of $300,000,000 (Series 2005 Bonds). On
September 2, 2009, the County issued Public Facilities Revenue Bonds in the original amount of
$83,315,000 (Series 2009 Bonds).

The Series 2005 Bonds and Series 2009 Bonds (the Bonds) are secured by the gross revenues of the
Public Health Trust (PHT or the Trust). The Bonds are subject to certain covenants included in Ordinance
No. 05-49 (the Bond Ordinance), together with certain ordinances and Board resolutions, which authorize
and issue the Bonds by and between the Trust and the County. In addition, the Trust must comply with
certain covenants included in the Bond insurance agreements.
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The Bond Ordinance contains significant restrictive covenants that must be met by the Trust including,
among other items, the requirement to maintain a rate covenant, to make scheduled monthly deposits to
the debt service fund, maintenance of insurance on the Trust’s facilities and limitations on the incurrence
of additional debt. In general, the bond insurance agreement contains the same covenants as the Bond
Ordinance.

At September 30, 2009, the Trust failed to meet rate covenant under the Bond Ordinance. PHT’s failure
to meet the rate covenant does not constitute a default under the Bond Ordinance, if PHT promptly hires
an independent consultant to make recommendations as to a revision of the rates, fees, and charges of
the Trust or the method of operation of the Trust, which shall result in producing the net revenues used in
the covenant computation, and the PHT commences action to conform in all material respects with the
recommendations of the independent consultant. The Trust has employed a consultant to make
recommendations as to revision of rates, fees, and charges, and is in the process of implementing their
recommendations. Therefore, PHT management believes that the covenant requirement has been
satisfied. Failure to meet the rate covenant does not result in acceleration of Bonds. Please refer to Note
14 — Subsequent Events, for additional information.

Commercial Paper Notes (Short-term Debt to be Refinanced on a Long-Term Basis)

At September 30, 2009, the County had $110,141,000 outstanding of Aviation Commercial Paper Notes.
The proceeds of such Notes were used to finance certain airport and airport related improvements. The
Notes and accrued interest are payable solely from proceeds of future Revenue Bonds and any
unencumbered monies in the Improvement Fund. The Notes are secured by an irrevocable stand-by
letter of credit. The letter of credit, in the amount of $400,000,000 was approved for the purpose of
making funds readily available for the payment of principal and interest on the Notes. As of September
30, 2009, there was no amount outstanding on the letter of credit. The letter of credit expires on August
1, 2010,

The outstanding Notes and accrued interest have been excluded from current liabilities because the
Aviation Department intends to refinance the commercial paper with long-term revenue bonds.

Following is a schedule of commercial paper notes (in thousands):

Balance on September 30, 2008 $ -
Additions 498,171
Deductions (388,030)

Balance on September 30, 2009 $ 110,141

State Infrastructure Bank Note

On February 6, 2007, the Board of County Commissioners approved the construction of the N.W. 25th
Street Viaduct Project (Viaduct Project) by the Florida Department of Transportation (FDOT) and
approved a County loan in the amount of $50 million from the FDOT State Infrastructure Bank to fund the
County’s share of the total cost of the Viaduct Project. FDOT and the County subsequently entered into a
joint participation agreement on March 12, 2007 whereby FDOT will construct the Viaduct Project. The
loan, which closed on March 21, 2007, is secured by a County covenant to annually budget and
appropriate from County legally available non-ad valorem revenue funds sufficient to pay debt service
costs. The debt service costs will be reimbursed to the County by the Aviation Department.

The funds are held in escrow by the FDOT State Infrastructure Bank for the construction of the project.
As of September 30, 2009, cash held in escrow by agent totaled $21.5 million (included in “Other
Restricted Assets”). During fiscal year 2009 there were drawdowns totaling $8.3 million. As of
September 30, 2009, the outstanding loan balance was $50 million. The loan bears interest at 2% per
annum. The maturity date of the loan is October 1, 2019 and the first scheduled payment of $5 million is
due on October 1, 2009.
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Long-Term Debt Issued During the Year

The table below describes bonds and loans that were issued during the year (other than commercial
paper) for governmental and business-type activities (in thousands):

BONDS AND LOANS ISSUED DURING THE YEAR

Professional Sports Franchise
Facilies Tax Revenue Refunding
Bonds, Taxable Series 2009B

Faciliies Tax Revenue Refunding Bonds,
Series 1998 which refunded the
Professional Sports Franchise Faciliies Tax
Revenue Refunding Bonds, Series 1992A,
1992B, 1992B-1 and 1995.

(in thousands)
Final
Interest Rate Maturity ~ Original Amount
Date Issued Description Purpose Range Date Issued
BONDS:
12/18/08  [Miami-Dade County, Florida General | To pay for a portion of the cost to construct 5.00-6.375% 71128 |$ 146,200,000
Obligation Bonds, Series 2008B and improve water, sewer and flood control
systems, park and recreational facilities,
bridges, public infrastructure and
neighborhood improvements, public safety,
emergency and healthcare facilifies.
12/19/08  [Water and Sewer system Revenue | To refund the outstanding Water and Sewer 1.65-5.92% 101125 |$ 306,845,000
Refunding Bonds, Series 2008C System Revenue Refunding Bonds, Series
2005 which refunded the Water and Sewer
System Revenue Bonds, Series 1995.
3/19/09  [Miami-Dade County, Florida General | To pay for a portion of the cost to construct 2.50-6.00% 71138 |$ 203,800,000
Obligation Bonds, Series 2008B-1  |and improve water, sewer and flood control
systems, park and recreational facilities,
bridges, public infrastructure and
neighborhood improvements, public safety,
emergency and healthcare facilifies.
5/7/09 Miami-Dade County, Florida Aviation| To finance certain airport improvements 3.00-6.00% 10/1/36 | $ 388,440,000
Revenue Bonds, Series 2009A associated with the Airport's Capital
Improvement Plan previously approved by
the Board.
5/7/09  [Miami-Dade County, Florida Aviation] To finance certain airport improvements 3.00-5.75% 101141 |$ 211,560,000
Revenue Bonds, Series 2009A associated with the Airport's Capital
Improvement Plan previously approved by
the Board.
7/14/09  [Miami-Dade County, Florida To refund the Professional Sports Franchise 3.25-7.50% 41149 |$ 85,701,273
Professional Sports Franchise Facilies Tax Revenue Refunding Bonds,
Faciliies Tax Revenue Refunding | Series 1998 which refunded the
Bonds, Series 2009A Professional Sports Franchise Faciliies Tax
Revenue Refunding Bonds, Series 1992A,
1992B, 1992B-1 and 1995.
7/14/09  [Miami-Dade County, Florida To refund the Professional Sports Franchise 7.08% 1011729 | $ 5,220,000
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7/14/09  |Miami-Dade County, Florida To pay a portion of the County's cost of the 3.59-7.50% 1011/48 | $ 123,421,712
Professional Sports Franchise development and construction of the Marlins
Faciliies Tax Revenue Bonds, Baseball Stadium.
Series 2009C

7/14/09  |Miami-Dade County, Florida To pay a portion of the County's cost of the 7.08% 101/29 | $ 5,000,000
Professional Sports Franchise development and construction of the Marlins
Facilities Tax Revenue Bonds, Baseball Stadium.
Series 2009D

7/14/09  |Miami-Dade County, Florida To pay a portion of the County's cost ofthe | Variable (Weekly | 10/1/48 | $ 100,000,000
Professional Sports Franchise development and construction of the Marlins Mode)
Facilies Tax Revenue Bonds, Baseball Stadium.
Series 2009E

7/14/09  |Miami-Dade County, Florida To pay a portion of the County's cost of the 7.24-8.27% 10147 | $ 91,207,214
Subordinate Special Obligation development and construction of the Marlins
Bonds, Series 2009 Baseball Stadium.

9/2/09  |Miami-Dade County, Florida Public |To provide funds, together with other 4.00-5.75% 6/1/39 | $ 83,315,000

Faciliies Revenue Bond (Jackson  |available funds of the County to pay or
Health Systems), Series 2009 reimburse the Public Health Trust for the
acquisition, construction and equipping of
certain capital improvements to the Public
Health Trust Facilities.

9/3/09  |Miami-Dade County, Florida Capital |To provide funds, together with other funds 3.00-5.125% 41/39 |$ 136,320,000
Asset Acquisition Special Obligation |of the County to pay the costs of

Bonds, Series 2009A acquisition, construction, improvement or
renovation of certain capital assets,
including buildings occupied or to be
occupied by County departments and
agencies.

9/3/09  |Miami-Dade County, Florida Capital |To provide funds, together with other funds 3.05-6.97% 4139 |$ 45,160,000
Asset Acquisition Special Obligation |of the County to pay the costs of

Bonds, Series 2009B (Build America |acquisition, construction, improvement or
Bonds-Direct pay ment to issuer) renovation of certain capital assets,
including buildings occupied or to be
occupied by County departments and
agencies.

9/24/09  |Miami-Dade County, Florida Transit | To pay all or a portion of the cost of certain 4.00-5.00% 721 |8 69,765,000
System Sales Surtax Revenue transportation and transit projects.
Bonds, Series 2009A

9/24/09  |Miami-Dade County, Florida Transit | To pay all or a portion of the cost of certain 6.71-6.91% 7139 |$ 251,975,000
System Sales Surtax Revenue transportation and transit projects.
Bonds, Series 2009B (Federally
Taxable-Build America Bonds-Direct
pay ment o issuer)

LOANS:
8/3/09  |Water & Sewer Regions Revolving [To pay costs of constructing or acquiring Variable 8/3/1 21,335,000
Line of Credit certain improvements under the Water &
Sewer Department's Multi-Year Capital
Plan.
Total long-term debt issued during the year $ 2,275,265,199
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Current and Advanced Refundings in Fiscal Year 2009 (in thousands)

Amount Amount  Cash Flow Economic
Issue Date Description Issued Defeased Difference Loss

Water and Sewer System Revenue Refunding
12/18/08 Bonds, Series 2008C (current refunding) $306,845  $295,240 ($20,824)  ($12,706)

Professional Sports Franchise Faciliies Tax
Revenue Refunding Bonds, Series 2009A (advance
7/14/09 refunding) $85,701 $80,800  ($409,662)  ($32,704)

Professional Sports Franchise Faciliies Tax
Revenue Refunding Bonds, Series 2009B (advance
7/14/09 refunding) $5,220 $6,944 $4,501 ($2,894)

On December 18, 2008, $306.8 million of Miami-Dade County Water and Sewer System Revenue
Refunding Bonds, Series 2008C were issued to redeem all of the Dade County Water and Sewer System
Revenue Refunding Variable Rate Demand Bonds, Series 2005. The refunding was necessary after the
required Series 2005 Liquidity Facility expired and the County was unable to obtain a Substitute Series
2005 Liquidity Facility due to the credit crisis and uncertainty in the markets at the time. The refunding of
the Series 2005 bonds resulted in an economic loss of $12.7 million and an increase in future debt
service payments of $20.8 million.

On July 14, 2009, $85.7 million of Miami-Dade County Professional Sports Franchise Facilities Tax
Revenue Refunding Bonds, Series 2009A and $5.2 million of Professional Sports Franchise Facilities
Bonds, Series 2009B were issued to redeem all of the Miami-Dade County Professional Sports Franchise
Facilities Tax Revenue Refunding Bonds, Series 1998 Bonds. The refunding of the Series 1998 Bonds
was necessary to release the liens created under those bonds on the professional sports franchise tax
receipts (PST) and the tourist development tax receipts (TDT). By releasing those liens, the PST and
CDT could be pledged toward the issuance of other bonds to fund a baseball stadium. The issuance of
the Series 2009A and Series 2009B for the refunding resulted in an economic loss of $32.7 million and
$2.9 million, respectively. The Series 2009A Bonds will have debt service payments of $409.7 million
higher than the Series 1998 Bonds it refunded. The Series 2009B Bonds will have debt service payments
$4.5 million lower than the Series 1998 Bonds it refunded.

Defeased Debt

The County has defeased certain debt as listed in the table below (in thousands), by placing the proceeds
of new bond issues in an irrevocable trust to provide for all future debt service payments of the defeased
debt. Such proceeds are invested in direct obligations of the U.S. government, and in the opinion of the
County and its Bond Counsel, will provide for all future debt service payments on the defeased debt.
Accordingly, the trust account’'s assets and the liability for the defeased debt are not included in the
accompanying financial statements. Following is a schedule of defeased debt (in thousands):

Principal
Final Principal  Outstanding,
Date of Maturity Amount  September 30,
Type Series Defeasance CallDate Defeased Defeased 2009

Special Obligation Bonds:
Professional Sports Franchise Facilies Tax 1992B 7/9/98 10/01/11 101122 $ 59,609 § 5,775
Professional Sports Franchise Faciliies Tax 1995 7/9/98 10/01/30 10/1/30 30,162 28,844
Professional Sports Franchise Facilites Tax 1998 7/14/09 10/1/09 10/1/30 6,944 17,195
Professional Sports Franchise Facilies Tax 1998 7/14/09 10/1/09 10/1/18 80,800 80,800
Total Special Obligation Bonds Defeased $ 177515 § 132,614
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Interest Rate Swap Agreements

As a debt management tool, the County has entered into several swap transactions.

The Fair Value of Swap is determined at September 30, 2009 based on the zero-coupon
method. This method calculates the future net settlement payments required by the swap,
assuming that the current forward rates implied by the yield curve correctly anticipates future spot
interest rates. These payments are then discounted using the spot rates implied by the current
yield curve for hypothetical zero-coupon bonds due on the date of each future net settlement of
the swap.

Below is a recap in chart form of the swaps in effect as of September 30, 2009.

Water and Sewer

Objective
To obtain a lower fixed rate than what was available in the Bond Market and to obtain the lower cost of
borrowing.

Counter- Paid
Counter- party Termination
Date of Notional Termination Associated County party Credit Value at
Execution Amount Date " Bonds Payment | Payment Rating 11/19/08
1| 10/1/05 $295,240,000 10/1/25 W&S Series Fixed — SIFMA Aaa, ($69,100,000)
amortizing in 2005 5.27% AA+,
step with the AA
Bonds.

(" The swap was terminated on November 19, 2008.

In December 2008, $306,845,000 of the Miami-Dade County, Florida Water and Sewer System Revenue
Refunding Bonds, Series 2008C were issued to redeem all the Miami-Dade County, Florida Water and
Sewer System Revenue Refunding Bonds, Series 2005, and to pay issuance and insurance and surety
costs. In conjunction with the refunding of the Miami-Dade County, Florida Water and Sewer System
Revenue Refunding Bonds, Series 2005, the swap associated with these bonds was terminated. The
$69,100,000 termination value was paid using cash on hand at the Water and Sewer Department and the
cash reserve associated with the Miami-Dade County, Florida Water and Sewer System Revenue
Refunding Bonds, Series 2005.
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Counter-
Counter- party
Execution Notional Termination Associated County party Credit Fair Value
Date Amount Date Bonds Payment Payment Rating at 9/30/09
8/27/98 $200,000,000 10/1/26 W&S Series SIFMA Variable Caa2, CC, | $186,057
amortizing in 2007 SIFMA plus Rating
step with the (USD-LIBOR- Withdrawn
Bonds BBA plus o
commencing 1.455%)minus
9/1/21. (SIFMA
divided by
0.604)

M The Counterparty is not rated by the rating agencies and was backed by an “AAA” guarantor at the time the swap
was entered. The swap’s rating is based on the rating of the guarantor. The guarantor was downgraded from
“Aaa” to “Aa3” on 6/19/08, again on 11/5/08 to “Baal” and then again on 7/21/09 to “Caa2” by Moody’s;
downgraded from “AAA” to “AA” on 6/5/08, again on 11/19/08 to “A”, and finally to “CC” on 7/25/09 by S&P, and
had its “AAA” rating withdrawn on 6/26/08 by Fitch. The downgrade below “‘A3"/"A-,” gave the County the right to
terminate the swap. The swap was novated and assigned on October 2, 2009 to a new counterparty rated “Aaa”,
“AA* and “AA-“ by Moody’s, S&P and Fitch, respectively.

Using rates as of September 30, 2009, and assuming the rates remain the same for the term of
the bonds, debt service requirements of the fixed-rate debt and net swap payments are as
follows. (" As rates vary, fixed-rate bond interest payments remain the same and net swap
payments may vary.

Fiscal Year Variable Rate Bonds Interest Rate Swap

Ending 09/30 Principal Interest Net Receipts © Total
2010 $380 $16,406 $2,942 $13,844
2011 10,715 16,151 2,942 23,924
2012 11,200 15,657 2,942 23,915
2013 11,695 15,176 2,942 23,929
2014 12,160 14,680 2,942 23,898
2015 - 2019 68,930 65,121 14,712 119,339
2020 - 2024 86,600 46,787 14,025 119,362
2025 - 2027 142,820 14,805 5,632 152,093
Total $344,500 $204,783 $48.979 $500,304

M In thousands.

@ Interest rate on the Bonds is the actual fixed rate on the Bonds.

®  The rate is calculated as the difference between the taxable variable rate plus a constant paid by the
Counterparty to the County (0.5969% + 1.4550% = 2.0519%) and the tax-exempt variable rate divided by the
divisor paid by County to the Counterparty (0.3508%/.604 = 0.5808%) as of September 30, 2009 (2.0519% -
0.5808% = 1.4711%).

87



MIAMI-DADE COUNTY, FLORIDA

NOTES TO THE FINANCIAL STATEMENTS

Counter-
Counter- party
Execution Notional Termination Associated County party Credit Fair Value at
Date Amount Date Bonds Payment Payment Rating 9/30/09
3/6/06 $205,070,000 10/1/29 W&S SIFMA Variable Aaa, AA, $13,725,327
amortizing in Series 1999A SIFMA plus AA- O
step with the (90.15% of
Bonds USD-ISDA-
commencing Swap Rate
10/1/22. plus 1.580%)
minus
(SIFMA
divided by
0.604)

M The Counterparty is not rated by the rating agencies and is backed by an “Aaa” guarantor. The swap’s rating is
based on the rating of the guarantor whose ratings are “Aaa,” “AA” and “AA-".

Using rates as of September 30, 2009, and assuming the rates remain the same for the term of
the bonds, debt service requirements of the fixed-rate debt and net swap payments are as

follows.

M

Fiscal Year Variable Rate Bonds Interest Rate Swap
Ending 09/30 Principal Interest ® Net Receipts ©
2010 $380 $16,406 $8,904
2011 10,715 16,151 8,904
2012 11,200 15,657 8,904
2013 11,695 15,176 8,904
2014 12,160 14,680 8,904
2015 - 2019 68,930 65,121 44,521
2020 - 2024 86,600 46,787 42,130
2025 - 2029 240,360 24,987 30,499
2030 52,460 1,312 2,278
Total $494,500 $216,277 $163,948

In thousands.

Interest rate on the Series 1999A Bonds is the actual fixed rate on the Bonds.
The net swap rate is calculated as the difference between the 90.15% of taxable variable rate plus a constant
paid by the Counterparty to the County ((90.15%*3.708% + 1.5800%) = 4.9228%) and the tax-exempt variable
rate divided by a divisor paid by County to the Counterparty (0.3508%/.604 = 0.5807%) as of September 30,
2009 (4.9228% - 0.5807%= 4.3421%).

88

Total
$7,882
17,962
17,953
17,967
17,936
89,530
91,257

234,848
51,494
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payments may vary.
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Special Obligation Bonds and Subordinate Special Obligation Bonds

Objective
To lower the County’s overall cost of borrowing.
Counter-
Counter- party
Execution Notional Termination Associated County party Credit Fair Value
Date Amount Date Bonds Payment Payment Rating at 9/30/09
1 | 5/12/00 $74,950,346 10/1/22 SOB Series SIFMA Libor plus a Caa2, CC, | $1,672,288
amortizing in 1996B divided by | constant of Rating
step with the 0.604 1.6534% Withdrawn
Bonds m
commencing
10/1/00.
2 | 7/21/04 $822,436 10/1/10 SOB Series SIFMA Libor plus a Caa2, CC, $39,368
amortizing in 1996B divided by | constant of Rating
step with the 0.604 1.770% Withdrawn
Bonds m
commencing
10/1/04.

The Counterparty is not rated by the rating agencies and was backed by an “AAA” guarantor at the time the swap
was entered. The swap’s rating is based on the rating of the guarantor. The guarantor was downgraded from
“Aaa” to “Aa3” on 6/19/08, again on 11/5/08 to “Baa1” and then again on 7/21/09 to “Caa2” by Moody's;
downgraded from “AAA” to “AA” on 6/5/08, again on 11/19/08 to “A”, and finally to “CC” on 7/25/09 by S&P, and
had its “AAA” rating withdrawn on 6/26/08 by Fitch. The downgrade below “A3’/"A-“ gave the County the right to
terminate the swap. The swap was novated on November 19, 2009 to a new counterparty rated ‘Aa1”, “A+* and
“AA-" by Moody’s, S&P and Fitch, respectively.

Using rates as of September 30, 2009, and assuming the rates remain the same for the term of
the bonds, debt service requirements of the fixed-rate debt and net swap payments are as
follows. " As rates vary, fixed-rate bond interest payments remain the same and net swap
payments may vary.

Fiscal Year Variable Rate Bonds Interest Rate Swap Net Receipts
Ending 09/30 Principal Interest ® Swap 1 @ Swap 2 @ Total
2010 $2,135 $5,201 $1,114 $15 $6,207
2011 3,696 7,270 1,082 0 9,884
2012 3,669 7,821 1,027 0 10,463
2013 3,541 8,275 973 0 10,843
2014 0 3,096 920 0 2,176
2015 -2019 0 15,478 4,600 0 10,878
2020 - 2024 0 15,478 2,760 0 12,718
2025 - 2029 0 15,478 0 0 15,478
2030 - 2034 0 15,478 0 0 15,478
2035 - 2036 61,910 3,165 0 0 65,075
Total 74,951 $96,740 $12,476 $15 $159,200

M In thousands.

@ Interest rate on the Bonds is the actual fixed rate on the Bonds.

®  The net swap rate is calculated as the difference between the taxable variable rate paid by the Counterparty to the
County (0.4135% + 1.6534% = 2.0669%) and the tax-exempt variable rate paid by County to the Counterparty
(0.3508/.604 = 0.5808%) as of September 30, 2009 (2.0669% - 0.5807%= 1.4862%).
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The net swap rate is calculated as the difference between the taxable variable rate paid by the Counterparty to the
County (0.5969% + 1.7700% = 2.3669%) and the tax-exempt variable rate paid by County to the Counterparty
(0.3508%/.604 = 0.5808%) as of September 30, 2009 (2.3669% - 0.5807%= 1.7862%).

Counter-
Counter- party
Execution Notional Termination Associated County party Credit Fair Value at
Date Amount Date Bonds Payment Payment Rating 9/30/09
5/12/00 $275,075,853 10/1/22 Subordinate SIFMA Libor plusa| Caa2, CC, $6,726,152
amortizing in SOB Series divided by | constant Rating
step with the 1997A,B & C | 0.604 0f1.6534% | Withdrawn
Bonds n
commencing
10/1/00.
7/21/04 $135,315,527 10/1/22 Subordinate SIFMA Libor plusa| Caa2,CC, $4,615,685
amortizing in SOB Series divided by | constant of Rating
step with the 1997AB & C 0.604 1.7700% Withdrawn
Bonds n
commencing
10/1/04.

The Counterparty is not rated by the rating agencies and was backed by an “AAA” guarantor at the time the swap
was entered. The swap’s rating is based on the rating of the guarantor. The guarantor was downgraded from
“Aaa” to “Aa3” on 6/19/08, again on 11/5/08 to “Baa1” and then again on 7/21/09 to “Caa2” by Moody’s;
downgraded from “AAA” to “AA” on 6/5/08, again on 11/19/08 to “A”, and finally to “CC” on 7/25/09 by S&P, and
had its “AAA” rating withdrawn on 6/26/08 by Fitch. The downgrade below “A3"/"A-," gave the County the right to
terminate the swap. The swap was novated and assigned on November 19, 2009 to a new counterparty rated
“Aat”, “A+* and “AA-* by Moody’s, S&P and Fitch, respectively.

Using rates as of September 30, 2009, and assuming the rates remain the same for the term of

the

follows.

bonds, debt service requirements of the fixed-rate debt and net swap payments are as
M As rates vary, fixed-rate bond interest payments remain the same and net swap

payments may vary.

Q)
@
@)

)

Fiscal Year Variable Rate Bonds Interest Rate Swap Net Receipts
Ending 09/30 Principal Interest ? Swap 1 ® Swap 2 @ Total
2010 $209 $6,014 $4,088 $2,417 ($282)
2011 745 6,543 4,085 2,511 692
2012 965 6,863 4,074 2,594 1,160
2013 1,152 7,206 4,060 2,678 1,620
2014 5,338 12,880 4,042 2,773 11,403
2015 - 2019 29,085 81,004 18,968 15,402 75,719
2020 - 2024 34,932 124,637 10,318 10,562 138,689
2025 - 2029 37,155 173,642 0 0 210,797
2030 - 2034 39,844 251,880 0 0 291,724
2035 - 2036 125,651 83,400 0 0 209,051
Total $275,076 $754,069 $49,635 $38,937 $940,573

In thousands.

Interest rate on the Bonds is the actual fixed rate on the Bonds.

The rate is calculated as the difference between the taxable variable rate paid by the Counterparty to the
County (0.4135% + 1.6534% = 2.0669%) and the tax-exempt variable rate paid by the County to the
Counterparty (0.3508%/.604 = 0.5808%) as of September 30, 2009 (2.0669% - 0.5807%= 1.4862%).

The rate is calculated as the difference between the taxable variable rate paid by the Counterparty to the
County (0.5969% + 1.7700% = 2.3669%) and the tax-exempt variable rate paid by County to the Counterparty
(0.3508%/.604 = 0.5808%) as of September 30, 2009 (2.3669% - 0.5807%= 1.7862%).
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Special Obligation Bonds (Capital Asset Acquisition Floating Rate (CPI-MUNI))

Objective
To lower the County’s overall cost of borrowing.
Counter-
Counter- party
Execution Notional Termination Associated County party Credit Fair Value
Date Amount Date Bonds Payment Payment Rating at 9/30/09
1 | 4/16/04 - $35,000,000 4/114 SOB Series SIFMA CPI plus Aa1l, AA-,
Effective amortizing in 2004A Capital | plus premium(” AA- $1,995,479
4/27/04 step with the Asset 0.235%
Bonds Acquisition
commencing (MUNI-CPI)
4/1/05.

) The premium on the $10 million, 4/1/11 maturity is 0.50% and on the $25 million, 4/1/14 maturity is 0.70%

Using rates as of September 30, 2009, and assuming the rates remain the same for the term of
the bonds, debt service requirements of the fixed-rate debt and net swap payments are as
follows. (" As rates vary, fixed-rate bond interest payments remain the same and net swap
payments may vary.

Fiscal Year Variable Rate Bonds Interest Rate Swap
Ending 09/30 Principal Interest Net Receipts ¥ Total

2010 $0 $1,616 $1,311 $305
2011 10,000 1,616 1,311 10,305
2012 0 1,154 937 217
2013 0 1,154 937 217
2014 25,000 1,154 937 25,217
Total $35,000 $6.694 $5.433 $36,261

M In thousands.

@ Interest rate on the Bonds is the CPI Index plus 50 bpi on the bonds maturing on 4/1/11 and 70 bpi on the Bonds
maturing on 4/1/14.

@ The rate is calculated as the difference between the variable rate (CPI plus premium) paid by the Counterparty to
the County (3.9750% + 0.6429% = 4.6179%) and the variable rate (SIFMA) plus premium paid by County to the
Counterparty (0.6362% + 0.235% = 0.8712%) as of September 30, 2009 (4.6179% - 0.8712%= 3.7467%).
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Risk Disclosure:

Credit Risk. As of September 30, 2009, all of the County’s swaps have a positive termination value.
Because all of the County’s swaps rely upon the performance of the third parties who serve as swap
counterparties, the County is exposed to credit risk, or the risk that the counterparty fails to perform
according to its contractual obligations. The appropriate measurement of this risk at the reporting date is
the Fair Value of the swaps, as shown in the columns labeled Fair Value in the tables above. All Fair
Values have been calculated using the Zero Coupon Method. To mitigate credit risk, the County
maintains strict credit standards for swap counterparties. All swap counterparties for longer term swaps
are to be rated at least in the double-A category by both Moody’s and Standard & Poor’s. To further
mitigate credit risk, the County’s swap documents require counterparties to post collateral for the County’s
benefit if they are downgraded below a designated threshold. Since September 30, 2009, AMBAC, the
guarantor for five of the County’s swaps, has been downgraded below the County’s acceptable threshold.
The County has replaced AMBAC on all five of the County swaps for which Ambac was the guarantor
with new counterparties rated above the thresholds and within the County’s Swap Policy for acceptable
counterparties.

Basis Risk. Many of the County’s swaps expose the County to basis risk. Should the relationship
between the variable rate the County receives on the swap fall short of the variable rate on the associated
bonds, the expected savings may not be realized. As of September 30, 2009, the SIFMA rate was
0.3508% and the LIBOR rate was 0.4135%. A form of Basis Risk is tax risk. The swaps on the Special
Obligation Bonds and the Subordinate Special Obligation Bonds have a high degree of tax risk. If the tax
laws change the personal income tax rates, the relationship between taxable rates (LIBOR) and tax
exempt rates (SIFMA) will change. The swaps on the Special Obligation Bonds and the Subordinate
Special Obligation Bonds are solely dependent on the relationship between Libor and SIFMA.

Termination Risk. The County’'s swap agreements do not contain any out-of-the-ordinary termination
events that would expose it to significant termination risk. In keeping with market standards the County or
the counterparty may terminate each swap if the other party fails to perform under the terms of the
contract. In addition, the swap documents allow either party to terminate in the event of a significant loss
of creditworthiness. If at the time of the termination a swap has a negative value, the County would be
liable to the counterparty for a payment equal to the Fair Value of such swap unless the counterparty is
the defaulting party.

Rollover Risk. With the exception of the swaps on the Special Obligation Bonds and the Subordinate
Special Obligation Bonds, the County is not exposed to rollover risk. Because the swaps for the Special
Obligation Bonds and the Subordinate Special Obligation Bonds terminate prior to the maturity of such
bonds, the County is exposed to rollover risk. Upon the termination of the swap, the County will no longer
realize the synthetic rate on the bonds and will be exposed to the full fixed rate on the underlying bonds if
no new swap is put in place.
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Contingent Liability / Loan Guarantee

The County’s General Fund is contingently liable for the payment of certain obligations from available non
ad valorem taxes, and has pledged to budget and appropriate annually for the debt service payments in
the event revenues from the benefiting enterprise operations are not sufficient to meet the debt service
requirements. These instances are delineated below.

Principal
Original Outstanding
Series Department Amount at 9/30/2009 Final Maturity

Sunshine State Governmental
Financing Commission, Series
1987 Program Seaport $50,000,000 | $31,245,000 June 30, 2016

Sunshine State Governmental
Financing Commission, Series

1986 Program Parks $2,000,000 $1,004,134 October 1, 2014
Sunshine State Governmental

Financing Commission, Series Naranja

1986 Program, Issued 2004 Lakes CRA $5,000,000 $5,000,000 July 1, 2016
Sunshine State Governmental

Financing Commission, Series Naranja

1986 Program, Issued 2006 Lakes CRA $5,000,000 $3,500,000 July 1, 2016

Sunshine State Governmental
Financing Commission, Series
2005 Seaport $75,000,000 | $75,000,000 September 1, 2035

Sunshine State Governmental
Financing Commission, Series
2006 Seaport $232,060,000 | $232,060,000 September 30, 2032

Sunshine State Governmental
Financing Commission, Series
2008 Various $223,578,000 | $182,831,000 September 1,2026

Industrial Development Revenue
Bonds-BAC Funding Project
Series 2000A and 2000B Various $21,775,000 | $18,495,000 October 1, 2030

Miami-Dade County entered into a lease agreement whereby the developer of an office-building complex
pursuant to an installment sales agreement. Miami-Dade County will lease the entire building and the
lease payments are pledged to the bondholders. Additionally, the County has unconditionally guaranteed
to budget and appropriate any shortfalls in pledged revenues from non ad valorem taxes.
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Debt Authorized, but Unissued

As of September 30, 2009, the County has authorized but not issued the following:

a)

b)

c)

d)

e)

f)

9)

p)

a)

r

s)

t)

u)

$1,280,000 of general obligation bonds for general public improvements;

$247,500,000 of general obligation bonds for capital improvements for County airports to be paid by Aviation
net revenues, if issued;

$156,300,000 Equipment Floating/Fixed Rates Special Obligation Bond to finance cost of capital equipment
for various County departments;

$35,700,000 Equipment Floating/Fixed Rate Special Obligation Bonds;

$131,474,000 of general obligation bonds for capital improvements to the County’s water and sewer system,
to be paid by Water and Sewer net revenues, if issued;

$60,958,622 Professional Sports Franchise Facilities Tax Revenue Bonds for use of construction, equipping
and maintaining any Professional Sports Franchise venue;

$290,000,000 Aviation Bond Anticipation Notes for improvements to airport facilites (the “1997
Authorization");

$1,458,485,000 Aviation Bond Anticipation Notes to pay costs for improvements to airport facilities;

$815,985,000 Water and Sewer System Revenue Bonds to finance the cost of capital improvements to the
water and sewer systems of the County;

$50,000,000 Solid Waste System Bond Anticipation Notes to pay the costs of improvements to, and new
capital project for, the Solid Waste System of the County;

$49,605,000 Solid Waste System Revenue Bonds to pay the outstanding Solid Waste System Bond
Anticipation Notes and any additional improvements to, and new capital project for, the Solid Waste System
of the County;

$18,880,000 Capital Acquisition Special Obligation Bonds;

$29,545,000 Special Obligation Bonds (Juvenile Courthouse Project) to fund the acquisition, construction
and equipping of the Juvenile Courthouse Project;

$6,000,000 Special Obligation Bonds (Correction Facility Project) to fund a portion of the cost of acquisition,
construction and equipping of a new holding facility;

$77,275,000 Special Obligation Bonds (Capital Asset Acquisition) to fund the acquisition, renovation,
improvement, construction or purchase of capital assets;

$16,493,417 Solid Waste System Revenue Bonds to pay the cost of improvements to, and new capital
projects for, the County’s Solid Waste System;

$65,939,865 Special Obligation Bonds (Convention Development Tax) to pay the cost of various visitor
related capital facilities;

$2,226,150,000 General Obligation Bonds to fund the projects under the “Building Better Communities”
Bond Program;

$217,260,000 Transit System Sales Surtax Bonds to fund the projects of the People’s Transportation Plan;
$4,215,000 Special Obligation Bonds to fund UMSA Public Improvements; and

$159,480,000 Special Obligation Bonds (Capital Acquisition) to acquire, construct, improve or renovate
certain capital assets.

$21,320,000 Special Obligation Bonds (Capital Acquisition) to acquire, construct, improve or renovate
certain capital assets.
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Note 9 - Pension Plans and Other Postemployment Benefits

Florida Retirement System

The County participates in the Florida Retirement System (the “System”), a cost-sharing, multiple-
employer, public employee retirement plan, which covers substantially all of its full-time and part-time
employees. The System was created in 1970 by consolidating several employee retirement systems. All
eligible employees (as defined by the State) that were hired after 1970 and those employed prior to 1970
that elect to be enrolled, are covered by the System. Benefits under the plan vest after six years of
service. Benefit provisions are established under Chapter 121, Florida Statutes, which may be amended
by the Florida Legislature.

The System is a defined benefit plan, qualified under section 401(a) of the Internal Revenue Code, with
defined contribution options. Under the defined benefit option, employees who retire at or after age 62
with six years of credited service (vesting period), are entitled to an annual retirement benefit payable
monthly for life. The System also provides for early retirement at reduced benefits and death and
disability benefits. These benefit provisions and all other requirements are established by State statute.

The Florida Legislature created a new defined contribution program that was added to the menu of
choices available to FRS members beginning in June 2002. Formally created as the Public Employee
Optional Retirement Program (PEORP), the FRS Investment Plan is available as an option for all current
and future FRS members, including renewed members (FRS retirees who have returned to FRS
employment). The FRS Investment Plan is a defined contribution plan where the contribution amount is
fixed by a set percentage determined by law and the contribution is made to an individual account in each
participant's name. With a defined contribution plan, in which the monthly contribution rate is fixed, the
final benefit will be the total account value (contributions plus investment earnings less expenses and
losses) distributed during retirement.

Summary of Florida Retirement System ("FRS") Contributions,
Covered Payroll and Percentage of Covered Payroll for the
(in thousands)

2009 2008 2007
Covered Payroll $ 2,197,064 $ 2,145,709 $2,099,613
Contributions $ 284,429 $ 281,048 $ 272,101
% of Cowvered Payroll 12.9% 13.1% 13.0%

The FRS funding policy provides for monthly employer contributions at actuarially determined rates that,
expressed as percentages of annual covered payroll, are adequate to accumulate sufficient assets to pay
benefits when due based upon plan assumptions. Employer contributions rates are established by state
law as a level percentage of payroll (Chapter 121.70 Florida Statutes). Employer contribution rates are
determined using the entry-age actuarial cost method. The consulting actuary recommends rates based
on the annual valuation, but actual contribution rates are established by the Florida Legislature. Pension
costs for the County ranged from 9.85% to 20.92% of gross salaries for fiscal year 2009. For the fiscal
years ended September 30, 2009, 2008 and 2007, the County contributed 100% of the required
contributions.

A copy of the System’s annual report for the year ended June 30, 2009 can be obtained by writing to the
Division of Retirement, Research and Education Section, P.O. Box 9000, Tallahassee, FL 32315-9000,
by calling toll-free (877) 377-1737, or by visiting their website at http://FRS.myFlorida.com.
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Public Health Trust of Miami-Dade County, Florida, Defined Benefit Retirement
Plan

The Public Health Trust of Miami-Dade County, Florida, Defined Benefit Retirement Plan (the Plan) was
created in 1996. The Plan is a single-employer, defined benefit pension plan and is an employee-
noncontributory plan administered by the Public Health Trust (PHT). The Plan does not issue stand-
alone financial statements. This report includes a Statement of Fiduciary Net Assets and a Statement of
Changes in Fiduciary Net Assets for the Plan for the year ended September 30, 2009.

All PHT employees working in a full-time or part-time regularly established position who were hired after
January 1, 1996 are covered by the Plan. Benefits under the Plan vest after six years of service.
Employees who retire at or after age 62 with six years credited service are entitled to an annual
retirement benefit payable monthly for life. The Plan also provides for early retirement at reduced
benefits, and death and disability benefits. These benefit provisions and all other requirements are set
forth in the Plan document. Benefits increase by approximately 2.5% per year for cost-of-living
adjustments. The Board of Trustees of the PHT (the Board) reserves the right to modify, alter or amend
the Plan subject to certain limitations.

Membership of the Plan consisted of the following at January 1, 2009, the date of the latest actuarial
valuation:

Retirees and beneficiaries currently receiving benefits 118
Terminated plan members entitled to but not yet receiving benefits 686
Active plan members 7,585

Total 8,389
Number of participating employers 1

Funded Status and Funding Progress (Unaudited)

The funded status of the Plan as of January 1, 2009, the date of the latest actuarial valuation, was as
follows:

Actuarial
Actuarial  Actuarial Accrued Estimated UAAL as %
Valuation Value of Liability Unfunded Funded Covered of Covered
Date Assets (AAL)  AAL (UAAL) Ratio Payroll Payroll
(a) (b) (b-a) (a/b) (c) ([b-aJic)
1/1/2008 $228,617 $233,618 $5,001 98%  $413,953 1%
1/1/2009 $244,340 $301,791 $57,451 81%  $489,730 12%

The required schedule of funding progress presented as required supplementary information
(immediately following the notes to the financial statements) provides multi-year trend information that
shows whether the actuarial value of plan assets is increasing or decreasing over time relative to the
actuarial accrued liability for benefits.

The contribution rate for normal cost is determined using the aggregate actuarial cost method. Under this

method, the excess of the present value of projected benefits over the actuarial value of assets is spread
evenly over the expected future salaries of the active participants presently under Normal Retirement
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Age. This method does not identify or separately amortize unfunded actuarial liabilities. Gains and losses
resulting from fluctuations in Plan experience are similarly amortized as part of normal cost. The
significant assumptions used to compute the annual required contribution include an 8% rate of return on
investment, projected salary increase of 7% in the first 10 years of service and 6% after 10 years of
service. The rate of return on investments and the projected salary increase rate include projected
inflation of 2.5%.

This plan uses the Aggregate Actuarial Cost Method which cannot be used to prepare a schedule of
funding progress because it does not separately determine actuarial accrued liabilities. In order to provide
information that serves as a surrogate for the funding progress of the plan per GASB Statement No. 50,
the Entry Age Normal Cost method has been used to calculate the funded status. The current year
information has been restated and calculated using the Entry Age Normal Cost Method which calculates
the funding progress by a ratio of the Actuarial Value of assets to the Actuarial Accrued Liability (AAL).
The aggregate actuarial cost method used does not identify or separately amortize unfunded actuarial
liabilities.

The PHT’s funding policy provides for actuarially determined rates deemed sufficient to pay benefits as
due. The assumptions used to compute the contribution requirement are the same as those used to
compute pension benefits earned. The PHT’s funding policy is to make contributions based on a
percentage of payroll.

The Trust’s funding policy provides for actuarially determined rates deemed sufficient to pay benefits as
due. The assumptions used to compute the contribution requirement are the same as those used to
compute pension benefits earned. Contributions to the Plan for the fiscal year ended September 30,
2009, 2008 and 2007 were approximately $40,532,000, $38,068,000 and $33,432,000 respectively. The
PHT's most recent actuarial report as of January 1, 2009 determined the annual pension cost to be
approximately $56,048,000, $42,996,000 and $24,137,000 which represent 9.92%, 8.62% and 8.79% of
payroll for the Plan years ended December 31, 2009, 2008, and 2007, respectively. The PHT has
contributed 100% of the annual cost for all of the years.

Deposits and Investments

The Plan’s investment authority is derived from the authorization of the Board and is in accordance with
the Florida Statute 215.47 (the Statute) and the Employment Retirement Income Security Act of 1974
(ERISA).

The following is a summary of the fair value (based on quoted market prices) of assets held in the
pension trust fund at September 30, 2009: (in thousands)

Cash and cash equivalents $ 13,087

Investments, at fair value
Domestic investments:

Equities 103,685
Corporate debt securities 88,557
Government and agency obligations 21,748
Total domestic investments 213,990

International investments:

Mutual funds 28,663
Equities 7,568
Corporate debt securities 7,414
Total international investments 43,645
Total $ 270,722
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Custodial Credit Risk

GASB Statement No. 40, Deposit and Investment Risk Disclosures, requires governments to disclose
deposits and investments exposed to custodial credit risk. The custodial credit risk for investments is the
risk that, in the event of the failure of the counter-party to a transaction, a government may not be able to
recover the value of investment or collateral securities that are in the possession of an outside party. As
of September 30, 2009, the Plan’s investment portfolio was held with a single third-party custodian.

Credit Risk

The Plan’s investment policy (the Investment Policy) is designed to minimize credit risk by restricting
authorized investments to only those investments permitted by the Statute, subject to certain additional
limitations. These additional limitations consist of prohibitions against investments in derivative securities,
options, futures or short positions; however the Investment Policy allows for investments in mortgage
pass-through securities. Generally, the Statute permits investments in the Florida State Board of
Administration Pooled Investment account (the SBA Pool), U.S. Government and agency securities,
common and preferred stock of domestic and foreign corporations, repurchase agreements, commercial
paper and other corporate obligations, bankers acceptances, state or local government taxable or tax
exempt debt, real estate and real estate securities, and money market funds. With the exception of
obligations directly issued or guaranteed by the U.S. Government, investments in the SBA Pool, and
certain state and local government debt instruments, the Statute provides limits as to the maximum
portion of the Plan’s portfolio which can be invested in any one investment category or issuer.
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At September 30, 2009, the Plan’s investment securities had the following credit ratings: (in thousands)

NOTES TO THE FINANCIAL STATEMENTS

Investment Type Fair Market Credit
Value Rating
Domestic investments
U.S. Government agency securities, by issuer
Federal Home Loan Mortgage Association $ 10,329 AAA
Federal Home Loan Mortgage Corporation 2,896 AAA
U.S. Treasury Bills 8,522 AAA
Equities - common stock 103,685 Not Rated
Corporate debt securities
Corporate bonds 181 A
Corporate bonds 11,937 A1-A3
Corporate bonds 747 AAA
Corporate bonds 2,916 Aa1-Aa3/Aaa
Corporate bonds 652 B1-B3
Corporate bonds 399 BBB
Corporate bonds 578 Ba2-Ba3
Corporate bonds 16,099 Baa1-Baa3
Corporate bonds 210 Caa1
Corporate bonds 29,002 Not rated
Corporate bonds 2,271 Not rated
Corporate bonds 521 A-
Convertible bonds - Victory 757 BB+/BB
Convertible bonds - Victory 1,478 BBB+/BBB
Convwertible bonds - Victory 478 AAA
Convertible bonds - Victory 281 A1-A3
Convwertible bonds - Victory 6,516 A/A+/A-
Convertible bonds - Victory 1,735 AA/AA-
Convwertible bonds - Victory 698 BB+
Convwertible bonds - Victory 9,882 BBB/BBB+/BBB-
Convertible bonds - Victory 1,221 Not Rated
International investments:
Mutual funds 28,663 Not Rated
Equities-Common stock 7,568 Not Rated
Corporate debt securities:
International Bonds 328 A1-A3
International Bonds 205 Aa1-Aa3/Aaa
International Bonds 113 B2
International Bonds 161 Ba1
International Bonds 4,950 Baa1-Baa3
Convwertible bonds - Victory 557 A+
Convwertible bonds - Victory 1,099 BBB
Cash and cash equivalents 13,087 Not Rated
Total $ 270,722

*

Standards & Poor's ratings
** Moody's Investor Senvices ratings
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Concentration of Credit Risk

The Investment Policy establishes limitations on portfolio composition by investment type and by issuer to
limit its exposure to concentration of credit risk. The Investment Policy provides that a maximum of 25%
be invested in bonds, notes, or obligations of any municipality or political subdivision or any agency or
authority of the State of Florida; a maximum of 80% be invested in common stock, preferred stock, and
interest-bearing obligations of a corporation having an option to convert into common stock; a maximum
of 75% be invested in internally managed common stock; a maximum of 80% be invested in interest-
bearing obligations with a fixed maturity of any corporation or commercial entity within the United States;
a maximum of 20% be invested in corporate obligations and securities of any kind of a foreign corporation
or a foreign commercial entity having its principal office located in any country other than the United
States of America or its possessions or territories, not including United States dollar-denominated
securities listed and traded on a United States exchange; a maximum of 5% be invested in private equity
through participation in limited partnerships and limited liability companies.

At September 30, 2009, the composition of the Plan’s investments by investment type as a percentage of
total investments was as follows:

Percentage of

Portfolio

Domestic investments:

Equities 38.3%

Corporate debt securities 32.7%

Gowvernment and agency obligations 8.0%
International investments:

Mutual funds 10.6%

Equities 2.8%

Corporate debt securities 2.7%
Other:

Cash and cash equivalents 4.9%

The following represents individual investments whose fair value (based on quoted market prices)
exceeded 5% of the Plan’s net assets at September 30, 2009 (in thousands):

MFO PIMCO/FDS PAC Invt. Mgmt. $ 29,001
MFC Ishares TR Russell 1000 Value Index Fund 15,334
Brandes/ING 14,635
Julius Baer International Equity Fund — Class | 14,029

Total $ 72,999

Interest Rate Risk

The Plan manages its exposure to rising interest rate risk in fair value by forecasting cash outflows and
inflows. To the extent possible, an attempt will be made to match investment maturities with known cash
needs and anticipated cash flow requirements.
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As of September 30, 2009 the Plan had the following investments with the respective weighted average
maturity in years.
Weighted
Average
Maturity

Domestic investments:
Equities N/A
Corporate debt securities:

Corporate bonds 9.39
Corporate bonds N/A
Gowvernment and agency obligations:
Federal Home Loan Bank N/A
Federal National Mortgage Association 25.38
Federal Home Loan Mortgage Corporation 26.64
U.S. Treasury bills 8.77
International investments:
Mutual funds N/A
Equities N/A
Corporate debt securities 12.12
Other:
Cash and cash equivalents N/A

Foreign Currency Risk

GASB 40 requires governments to disclose deposits or investments exposed to foreign currency risk, the
risk that changes in exchange rates will adversely affect the fair value of an investment or a deposit. The
Plan’s exposure to foreign currency risk at September 30, 2009 was as follows: (in thousands)

International equities:

Common stock
Common stock
Common stock
Common stock
Common stock
Common stock
Common stock
Common stock
Common stock
Common stock

International corporate debt securities

Corporate bonds
Corporate bonds
Corporate bonds
Corporate bonds
Corporate bonds
Corporate bonds
Corporate bonds
Corporate bonds
Corporate bonds

Fair Market
Value (in

Currency U.S. dollars)
Canadian Dollars $ 2,735
Swiss Franc 344
Japanese Yen 349
British Pounds 909
Chinese Yuan Renminbi 1,702
Indian Rupee 346
Russian Rouble 277
Euros 237
Hong Kong Dollars 208
Korean Won 461
$ 7,568

Canadian Dollars $ 2,262
Euro 1,697
Israeli New Shekel 380
Caymanian Dollar 429
Brazillian Real 411
Bermudian Dollar 943
Mexican Peso 54
British Pounds 1,110
Australian Dollars 128
$ 7,414
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In addition, at September 30, 2009, the Plan’s investments include approximately $28,663,000 in mutual
funds which principally invest in international stocks and other international securities. Although these
mutual funds are United States dollar-denominated and United States exchange-traded, the underlying
investments expose the Plan to an additional degree of foreign currency risk.

Postemployment Benefits Other Than Pensions

Plan Description. Miami-Dade County (“the County”) administers a single-employer defined benefit
healthcare plan (“the Plan”) that provides postretirement medical and dental coverage to retirees as well
as their eligible spouses and dependents. Benefits are provided through the County’s group health
insurance plan, which covers both active and retired members. Benefits are established and may be
amended by the Miami-Dade County Board of County Commissioners (“the BCC”), whose powers derive
from F.S. 125.01(3)(a). The Plan does not issue a publicly available financial report.

Eligibility: To be eligible to receive retiree medical and dental benefits, participants must be eligible for
retirement benefits under the Florida Retirement System (FRS) or the Public Health Trust of Miami-Dade

County, Florida, Defined Benefit Retirement Plan and pay required contributions.

= Regular Class (All employees not identified as members of the Special Risk Class)
= Eligibility for Unreduced Pension Benefits under FRS

e Age 62 with 6 years of service

e 30 years of service (no age requirement)

= Eligibility for Reduced Pension Benefits under FRS
e 6 years of service (no age requirement)
= Special Risk Class (Police Officers, Firefighters and Corrections Officers)
=  Eligibility for Unreduced Pension Benefits under FRS

e Age 55 with 6 years of special risk service

o 25 years of special risk service (no age requirement)

e Age 52 and 25 years of creditable service, including special risk
service and up to maximum of 4 years of active duty wartime
military service credit,

¢ Regular Class criteria

Benefits: The medical plans offered provide hospital, medical and pharmacy coverage. Pre-65 retirees
are able to select from five medical plans as follows.

AvMed POS

AvMed HMO High Option
AvMed HMO Low Option
JMH HMO High Option
JMH HMO Low Option

Post-65 retirees are able to select from five medical plans as follows. The County only contributes to
post-65 retirees electing an AvMed Medicare Supplement Plan.

AvMed Medicare Supplement Low Option

AvMed Medicare Supplement High Option with RX
AvMed Medicare Supplement High Option without RX
JMH HMO High Option

JMH HMO Low Option
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Participation in the Health Plan consisted of the following at October 1, 2009:

Actives 37,121
Retirees under age 65 1,640
Eligible spouses under age 65 808
Retirees age 65 and over 1,873
Eligible spouses age 65 and over 379
Total 41,821

Funding Policy. The County contributes to both the pre-65 and post-65 retiree medical coverage.
Retirees pay the full cost of dental coverage. Medical contributions vary based on plan and tier. For pre-
65 retirees, the County explicitly contributes an average of 21% of the cost for the AvMed POS plan, 41%
for the AvMed HMO High and AvMed HMO Low plans. The JMH HMO plans receive no explicit
contribution. However, it is the County’s policy that after fiscal year 2008 its per capita contribution for
retiree health care benefits will remain at the 2008 dollar level. As a result, the retiree contributions will be
increased to the extent necessary so that they are sufficient to provide for the difference between the
gross costs and the fixed County contributions.

The pre-65 retirees also receive an implicit subsidy from the County since they are underwritten with the
active employees. The implicit contribution is approximately 5% of the cost. The pre-65 cost is
approximately 57% greater than the combined pre-65 and active cost. The post-65 retiree contributions
also vary by plan and tier with the County contributing an average of 28% of the entire plan cost.

For fiscal year 2009, the County contributed $21,841,000 to the plan. The postretirement medical and
dental benefits are currently funded on a pay-as-you go basis (i.e., Miami-Dade County funds on a cash
basis as benefits are paid). No assets have been segregated and restricted to provide postretirement
benefits.

Annual OPEB Cost and Net OPEB Obligation. The County’s annual other postemployment benefit
(OPEB) cost (expense) is calculated based on the annual required contribution of the employer (ARC), an
amount actuarially determined in accordance with the parameters of GASB Statement 45. The ARC
represents a level of funding that, if paid on an ongoing basis, is projected to cover normal cost each year
and to amortize any unfunded actuarial liabilities (or funding excess) over a period not to exceed thirty
years.

The following table shows the components of the County’s annual OPEB cost for fiscal year 2009, the
amount actually contributed, and changes in the County’s net OPEB obligation (dollar amounts in
thousands):

Annual required contribution $ 28,778
Interest on net OPEB obligation 690
Adjustment to annual required contribution (658)

Annual OPEB cost 28,810
Contributions made (21,841)

Increase in net OPEB obligation 6,969
Net OPEB obligation—beginning of year 15,653
Net OPEB obligation—end of year $ 22,622
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The County’s annual OPEB cost, the percentage of annual OPEB cost contributed to the plan, and the
net OPEB obligation for fiscal years 2008 and 2009 were as follows (dollar amounts in thousands):

Annual Percentage of
Fiscal Year OPEB Annual OPEB Net OPEB
Ended Cost Cost Contributed Obligation
09/30/2008 $ 26,997 42.0% $15,653
09/30/2009 $ 28,810 75.8% $22,622

Funded Status and Funding Progress (Unaudited). The schedule below shows the balance of the
actuarial accrued liability (AAL), all of which was unfunded as of September 30, 2009 (dollar amounts in
thousands).

Actuarial Actuarial Actuarial Estimated UAAL as %
Valuation Value of Accrued Unfunded Funded Covered of Covered
Date Assets Liability (AAL) AAL (UAAL) Ratio Payroll Payroll

(@) (b) (b-a) (a/b) (¢) ([b-a)/c)
10/1/2007 $0 $284,024 $284,024 0% $2,048,371 14%
10/1/2008 $0 $300,847 $300,847 0% $2,109,822 14%

Actuarial valuations involve estimates of the value of reported amounts and assumptions about the
probability of events in the future. Amounts determined regarding the funded status of the plan and the
annual required contributions by the County are subject to continual revision as actual results are
compared to past expectations and new estimates are made about the future. The schedule of funding
progress, presented as required supplementary information following the notes to the financial
statements, provides multi-year trend information that shows whether the actuarial value of plan assets is
increasing or decreasing over time relative to the actuarial accrued liability for benefits.

Actuarial Methods and Assumptions. Projections of benefits are based on the substantive plan (the
Plan as understood by the employer and plan members) and include the types of benefits in force at the
valuation date and the pattern of sharing benefit costs between the County and the plan members to that
point. Actuarial calculations reflect a long-term perspective and employ methods and assumptions that
are designed to reduce short-term volatility in actuarial accrued liabilities and the actuarial value of
assets.

The actuarial cost method used in the valuation to determine the Actuarial Accrued Liability (AAL) and the
Actuarial Required Contribution (ARC) was the Projected Unit Credit Method with service prorated.
Under this method, the total present value of benefits is determined by projecting the benefit to be paid
after the expected retirement date (or other event) and discounting those amounts to the valuation date.
The normal cost is computed by dividing the total present value of benefits by the participant’s total
service (actual plus expected service) at retirement. The AAL under this method represents the total
present value of benefits multiplied by the ratio of the participant’s actual service to date and divided by
expected service at retirement. The AAL for participants currently receiving payments and deferred
vested participants is calculated as the actuarial present value of future benefits expected to be paid. No
normal cost for these participants is payable. The AAL and normal cost were calculated at the
measurement date, which is the beginning of the applicable fiscal year using standard actuarial
techniques.
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The following summarizes other significant methods and assumptions used in valuing the AAL and
benefits under the plan.

Actuarial valuation date 10/1/2008
Amortization method Level percentage of payroll, closed
Remaining amortization period 30 years

Actuarial assumptions:

Discount rate 4.75%

Payroll growth assumption 3.00%

Health care cost trend rates 10% initial to 5.25% ultimate
Mortality table RP 2000

Further, the valuation assumes that the County will continue to fund the liability on a pay-as-you-go basis
and that the County’s per-capita contribution for retiree benefits will remain at the 2008 level. As a result,
the retiree contributions will be increased to the extent necessary so that they are sufficient to provide for
the difference between the gross costs and the fixed County contributions.

The Actuarial Accrued Liability (AAL) for Other Postemployment Benefits, Annual Required Contribution
(ARC) and contributions made during Fiscal Year 2009 were allocated as follows:

OPERB liability
AAL ARC Contribution @ 9/30/09

General Government $ 170,480 $ 15,962 $ 12,006 13,660
Miami-Dade Public Housing Agency 4,795 449 338 386
Solid Waste Department 8,747 819 616 705
Aviation Department 11,876 1,112 836 956
Seaport Department 3,749 351 264 302
Miami-Dade Transit Agency 32,703 3,062 2,303 2,633
Water and Sewer Department 22,909 2,145 1,613 1,845
Public Health Trust 45,588 4,878 3,865 2,135
Total $ 300,847 $ 28,778 $ 21,841  $ 22,622
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Note 10 - Contingencies and Commitments

Pollution Remediation Obligations

During the fiscal year ended September 30, 2009, the County adopted GASB Statement 49 (GASB 49),
Accounting and Financial Reporting for Pollution Remediation Obligations. GASB 49 establishes
accounting and financial reporting standards for pollution remediation obligations. As of September 30,
2009, the County has identified a number of sites that are undergoing pollution remediation activities or
have violations of pollution related permits and licenses that must be cured. Pollution at most sites is due
to contamination from petroleum, ammonia, and metals in soil and in groundwater. In addition, certain
sites must continue to be monitored for a number of years due to methane gas emission. As of
September 30, 2009, the County has recorded a pollution remediation liability of $7.8 million in
governmental activities.

Aviation Department Environmental Matters

In August 1993, the Miami-Dade County Aviation Department (“MDAD” or “Aviation Department”) and the
Dade County Department of Environmental Resources Management (DERM) entered into a Consent
Order. Under the Consent Order, the Aviation Department was required to correct environmental
violations resulting from various tenants’ failure to comply with their environmental obligations at the
Airport including those facilities previously occupied by Eastern Airlines and Pan Am Airlines. In addition,
the Aviation Department had a preliminary study performed by an independent engineering firm to
estimate the cost to correct the environmental violations noted in the Consent Order. This study was used
as a basis to record the environmental remediation liability as of September 30, 1993. In each
subsequent year, the Aviation Department has received an updated study performed by MACTEC
Engineering and Consulting (MACTEC), an independent engineering firm to further update the estimated
costs to correct the environmental violations noted in the Consent Order based on additional information
and further refinement of estimated costs to be incurred.

As a result of the updated study and costs incurred in fiscal year 2009, the total cumulative estimate to
correct such violations was $223.2 million. This estimate allows for uncertainties as to the nature and
extent of environmental reparations and the methods, which must be employed for the remediation. The
cumulative amount of environmental expenditures spent through September 30, 2009 approximated
$133.6 million. The Aviation Department has also spent $55.5 million in other environmental related
projects not part of any consent order.

During fiscal year 1998, a Consent Order (“FDEP Consent Order”) was signed with the State of Florida
Department of Environmental Protection (“FDEP”). The new FDEP Consent Order encompasses and
replaces the DERM agreement and includes additional locations. The FDEP Consent Order includes all
locations at the Miami International Airport (MIA) that are contaminated as well as additional sites where
contamination is suspected. The Aviation Department included other sites where contamination is
suspected in the FDEP Consent Order under a “Protective Filing”. If contamination is documented at
these sites, the State would be required to incur the costs of remediation. Because the State will be
required to pay for remediation of sites filed in the Protective Filing and because the contamination at the
sites is unknown, an accrual amount is not reflected in the Opinion of Cost report or in the accompanying
financial statements.

Currently, the County has several pending lawsuits in State Court against the Potentially Responsible
Parties (“PRPs”) and insurers to address recovery of past and future damages associated with the
County’s liability under the FDEP Consent Order. As of September 30, 2009, the Aviation Department
has received approximately $51.6 million from the State, insurance companies and PRP’s.

The Aviation Department has recorded a liability of $89.6 million at September 30, 2009, representing the
unexpended environmental remediation costs based on the Opinion of Cost performed by MACTEC.
Management has allocated a portion of bond proceeds to fund this obligation and believes that the
remaining amount can be funded from recoveries and the operations of the Aviation Department. The
liability recorded by the Aviation Department does not include an estimate of any environmental violations
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at the three general aviation airports or at the two training airports. Management is not aware of any such
liabilities and the occurrence of any would not be material to the financial statements.

In addition to the studies conducted to determine the environmental damage to the sites occupied by
Eastern and Pan Am, the Aviation Department caused studies to be performed to determine the amount
required to remove or otherwise contain the asbestos in certain buildings occupied by the airlines. The
Aviation Department has also estimated the amount required to remove or otherwise contain the
asbestos in buildings other than those formerly occupied by Eastern and Pan Am. The studies estimate
the cost to correct such damage related to all buildings were assessed at approximately $4.5 million. The
Aviation Department has no intention of correcting all assessed damage related to asbestos in the near
future as they pose no imminent danger to the public. Specifics issues will be addressed when and if the
department decides to renovate or demolish related buildings. At such time, the department will obligate
itself to the clean-up or asbestos abatement. As emergencies or containment issues may arise from this
condition, they will be isolated and handled on a case-by-case basis as repair and maintenance. Such
amounts do not represent a liability of the Aviation Department until such time as a decision is made by
the Aviation Department’s management to make certain modifications to the buildings, which would
require the Aviation Department to correct such matters. As such, no liability was recorded at September
30, 2009.

Water and Sewer Department Settlement Agreement

In 1993, the County entered into a settlement agreement with the State of Florida Department of
Environmental Protection (“FDEP”) resulting in very limited restrictions on new sewer construction in
certain areas of the County until adequate capacity becomes available in the wastewater system.
Subsequently, in 1994 and 1995, two consent decrees were entered into with the U.S. Environmental
Protection Agency (“EPA”) whereby the County accelerated its improvement program of the wastewater
system, subject to a schedule of stipulated penalties if certain established completion dates are not met.
The County continues to be in compliance with all provisions and through fiscal year 2009 has not
incurred any penalties for not completing tasks within deadlines.

On April 29, 2004, the Consent Order, OGC File No. 03-1376, was entered into between the FDEP and
Miami-Dade County. It requires the County to provide high level disinfection for the effluent prior to
injection. The total project cost of these improvements is approximately $600 million and completion is
anticipated in 2014.

On November 15, 2007, the South Florida Water Management District (the District) issued a consolidated
20-year Water Use Permit, which sets limits on the use of the Biscayne Aquifer and the Floridian Aquifer.
In addition, the permit includes a schedule for the construction of the alternative water supply projects
needed to meet demand. The plan developed by the County and submitted to the District includes the
use of the Biscayne Aquifer to meet current demand and also for future growth, but also provides that
additional amounts will be offset by providing ground water replenishment with highly treated reclaimed
water.

Seaport Department Consent Order

During fiscal year 2002, the Miami-Dade County Board of County Commissioners authorized the County
Manager to execute a Consent Order between the State of Florida Department of Environmental
Protection ("FDEP") and Miami-Dade County for settlement of Miami Harbor dredging permit violations
committed by the Seaport's former dredging contractor. Accordingly, the County recognized an expense
and related liability for the fiscal year 2002 in the amount of $2.5 million, which was the amount estimated
to satisfy the Consent Order. In fiscal year 2009, the County paid $2.3 million to partially satisfy the
Consent Order. The remaining balance to satisfy the Consent Order of $0.4 million is recorded as a
current liability as of September 30, 2009.
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Solid Waste Department Closure and Postclosure Care Costs

Current laws and regulations require the County to place final covers on landfill cells as they are closed
and perform certain maintenance and monitoring functions at the landfill cell sites for thirty years after
closure. These laws and regulations also require the County, on an annual basis, to disclose the extent of
its financial responsibility for the costs involved, which are referred to as “closure and postclosure care”
costs. The County was in compliance with these requirements as of September 30, 2009.

At September 30, 2009, the County’s total liability for landfill closure and postclosure care costs was
approximately $100.2 million. Of this amount, $74.1 million relates to active landfills and approximately
$26.2 million relates to inactive landfills.

The County accounts for and discloses closure and postclosure care costs in accordance with GASB
Statement No. 18 Accounting for Municipal Solid Waste Landfill Closure and Postclosure Care Costs (the
“Statement”). The Statement requires, among other matters: (1) that the liability for closure and
postclosure care costs be estimated based on applicable federal, state or local regulations that were in
existence as of the date of the statement of net assets, (2) that the cost estimates be reevaluated and
adjusted on an annual basis for changes due to inflation or deflation, or for changes due to advancements
in technology, (3) that a portion of these estimated closure and postclosure costs be recognized in each
operating period that the landfill is active, based on the amount of waste received during the period, even
though the majority of the costs will not be disbursed until the landfill cells are closed, and (4) that
changes in the estimated costs for closure and postclosure care which occur after the landfill stops
accepting waste be recognized entirely in the period of the change.

Expenses for closure and postclosure care are funded from bond proceeds, of which the principal and
interest are subsequently repaid from Ultility Service Fees assessed on all countywide water and
wastewater users, in accordance with Chapter 24 of the Dade County Code (the “Code”). Under the
Code, funds collected from this fee can be used for solid waste landfill closure and postclosure care costs
that are the financial responsibility of the County, for environmental remediation at landfill sites, and for
land acquired to protect groundwater.

Active Landfills - Active landfills consist of the North Dade Landfill, the South Dade Landfill, and the
Resources Recovery Ashfill.

The liability balance of $74.1 million as of September 30, 2009 represents a decrease of approximately
$5.2 million when compared to the preceding year. This decrease resulted from the combined effects of
(1) a credit (instead of amortization expense) of $45 thousand in the current period to adjust the recorded
liability to the amount required to be recognized based on the current estimates for closure and
postclosure care costs and the use of approximately 87.4% of the existing landfill capacity, and (2)
reductions of approximately $5.2 million for amounts paid or due to vendors actually performing closure or
postclosure work during the current period on closed “cells” of active landfills.

There were no unrecognized costs as of September 30, 2009. Unrecognized costs are recognized on a
current basis as the existing estimated capacity of approximately $4.5 million tons at September 30, 2009
is used. This estimated capacity is expected to last until 2016 based on current waste flows.

Inactive Landfills - Inactive landfills consist of the Main Landfill at 58th Street, the Ojus Landfill, and the
Old South Dade Landfill.

The liability balance of the inactive landfills as of September 30, 2009 is approximately $26.2 million.
When compared to the preceding year, the liability balance decreased approximately $8.0 million
reflecting the effects of (1) the reduction to expense (credit) recognized in the current period of
approximately $7.2 million to adjust the recorded liability to the amount required to be recognized based
on the current estimates for postclosure care costs, and (2) reductions of approximately $.8 million for
amounts paid or due to vendors actually performing closure and postclosure work during the current
period.
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Construction Commitments
As of September 30, 2009, the County’s enterprise funds had contracts and commitments totaling $3.468
billion, as follows:

Miami-Dade Transit, $422.8 million;

Miami-Dade Water and Sewer Department, $330.4 million;
Public Health Trust, $75.3 million;

Aviation Department, $2.6 billion;

Solid Waste Department, $8.6 million; and

Miami-Dade Seaport Department, $31.0 million.

The Reserve for Encumbrances at September 30, 2009, for the Capital Project Funds reflect construction
commitments entered into by the County. The following table sets forth these commitments by program
classification (in thousands):

Street and Safety Improvements $ 83,201
Recreational Facilities and Cultural Improvements 36,484
Public Safety Facilities 14,666
Judicial and Correctional Facilities 552
Physical Environment 25,451
Health 26,088
General Governmental Facilities 29,093

Total $ 215,535

Aviation Department North Terminal Development Program (NTD)

In 1989, the County agreed to allow a major carrier (collectively, the parties) to create an international
passenger hub at Miami International Airport. The North Terminal Development Project (NTD or the
Project) evolved out of this plan and commitment to improve the level and quality of services to
passengers. The carrier worked with the County to develop the concept plan for NTD and in October
1995, the parties entered into a Lease, Construction and Financing Agreement (the LCF Agreement),
which authorized the carrier to design and construct the Project.

The LCF Agreement was approved by the Board in 1995 and provided for costs up to $974.9 million. In
July 1999, the parties agreed to the First Amendment which increased the scope of work and the costs to
$1.3 billion. In January 2002, the parties agreed to the Second Amendment which eliminated the 250
flights per day requirement in the LCF Agreement. In April 2002, the parties entered into the Third
Amendment which increased the costs to $1.5 billion.

Due to the complexity of the project, coordination and construction problems, along with insufficient
project management and controls, the project encountered substantial delays and significant cost
overruns resulting in a series of unprocessed and unpaid claims from subcontractors and suppliers
related to change orders and cost overruns. As a result of the aforementioned delays and issues, the
County assumed responsibility for the management and completion of the Project with the assistance of
consultants.

A Fourth Amendment was entered into between the parties, which was approved by the Board on June
21, 2005. The Fourth Amendment primarily terminated the carrier's management of the Project and
attempted to resolve the unprocessed and unpaid claims. Under the Fourth Amendment, the carrier has
agreed to contribute to the Project $105 million, payable in installments over a period of ten years
beginning in fiscal year 2005. The contribution shall be maintained in a claims reserve fund to pay such
claims. Once all claims have been settled, any excess funds available are retained by the Aviation
Department to be applied to construction of the Project. Payments in the amount of $10 million were
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received in fiscal years 2009 and 2008. The County’s best estimate is an allowance for uncollectible
amounts equal to 100% of the unpaid balance of $45 million.

Although it is probable that the Aviation Department will have to pay claims associated with the NTD
Project, the total amount to be paid or accrued cannot be reasonably estimated. As of September 30,
2009, $62.5 million of claims had been paid and none had been accrued.

Seaport Department Gantry Cranes Operating Agreement

The County’s gantry crane operation had been maintained by a private company (the “Operating
Company”) under a restated and amended operating agreement dated November 1, 1988. During 1997,
certain activities of the Operating Company came under investigation by local, state and federal
authorities to determine whether user fees belonging to the County were spent by the Operating
Company for improper or illegal purposes. In addition, County investigation indicates that shipping
companies may not have been billed or were under billed for gantry crane services. This contract was
terminated by the County on May 19, 1998.

During the term of the Restated and Amended Agreement, the County received approximately $3.9
million (cumulatively) from the Operating Company for user fees in excess of the amounts retained. In
addition, the County believes the Operating Company has an obligation to repay certain operating
advances and ground lease rentals of approximately $11.5 million that carried forward from the previous
agreement, plus accrued interest thereon. This obligation has not been reflected in the accompanying
financial statements due to uncertainty of receipt. Such balances accrue simple interest at an annual rate
of 7.8% and are reduced by excess usage fees paid by the Operating Company. The County has
received approximately $500 thousand (cumulatively) from the Operating Company for excess usage
fees. The County believes that collection of any amounts owed by the Operating Company pursuant to
the Agreement is doubtful due to the negative net worth of the Operating Company.

The County has filed a claim against the Operating Company for breach of contract, breach of fiduciary
duty, civil theft, and declaratory relief, among others. The County believes it has a claim against the
Operating Company for recovery of improper expenditures. The full amount has not been determined.
The County has concluded at this time that it is not possible to determine the amount, if any, that may be
collectible from the Operating Company, if it is determined that amounts were spent improperly.
Therefore, no amounts have been recorded in the accompanying financial statements.

The Operating Company has filed a counterclaim against the County alleging that Seaport officials
required them to pay for expenses that were not related to gantry crane activities; therefore, creating
deficits that could have been used to reduce amounts owed to the County. Management does not
believe this will have an adverse effect on the financial statements.

On May 19, 1998, pursuant to Resolutions R-456-98 and R-514-98, the County terminated the
Agreement with the Operating Company and entered into an Interim Gantry Crane Management
Agreement (the “Interim Agreement”) with a company (the “Interim Operator”) to take over the
maintenance of the gantry cranes.

On June 6, 1999, the Board of County Commissioners adopted Resolution R-671-99 adopting in principle
the Crane Maintenance Company Business Plan proposed by the Seaport and recommended by the
County Manager. This plan provided for the creation of a not-for-profit company, Port of Miami Crane
Management, Inc. (“Crane Management”), to replace the Interim Operator. On August 5, 2002, the
County and Crane Management entered into an Agreement for maintenance and management of the
container handling cranes and cargo handling equipment at the Port. The term of the Agreement is for a
period of five years with a renewal option for another five years at the County’s sole discretion. Crane
Management became fully operational in October 2002 and took over the maintenance of the Port's
gantry cranes. Crane Management is responsible to a board of directors appointed by the Board of
County Commissioners, the County Manager, the Port Director, and Port users. Container crane user
revenues for fiscal year 2009 were $8.2 million. Container crane user expenses for fiscal year 2009 were
$8.0 million.
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Seaport Department Building Lease/Terminal Usage Agreements

The County entered into an office building lease agreement (the “Agreement”) with one of its cruise line
customers (the “Lessee”) to finance and construct an office building and related improvements (the
“Building”) at the Seaport. The Building was to be occupied and used by the Lessee. The County would
assume any financing, up to a maximum of $16.6 million, enter into an agreement for the Lessee to
finance the construction of the Building and would possess fee simple title to the Building. Under terms of
the Agreement, the Lessee is to pay base rent of an amount per year equal to the debt service payments
on the financing assumed by the County.

The construction of the Building has been completed; however, the County and the Lessee are currently
in dispute over certain terms and conditions of the Agreement. As a result, the County has neither
assumed any financing which may have been entered into by the Lessee to finance the construction of
the Building nor possesses fee simple title to the Building. Until the County obtains title to the building and
assumes any debt and any other uncertainties regarding the contract are resolved, the County will not
included such asset and related liability, if any, in its financial statements.

Seaport Department — Port Tunnel Letter of Credit

On July 24, 2007, the Board of County Commissioners adopted Resolution R-889-07 approving the
Master Agreement which requires the County to participate in the development of the Port Tunnel. One
of the County’s commitments towards the tunnel project was to provide an irrevocable letter of credit
(LOC) to fund its share of a $150 million Geotechnical and Relief Contingency Reserve (GRCR). The
County’s share of the GRCR is $75 million. The GRCR is to be used first to pay any unforeseen
geotechnical costs associated with the digging of the tunnel and with respect to the County, certain other
relief events. The Master Agreement provides that the County shall deliver the LOC at the time Florida
Department of Transportation (FDOT) and the concessionaire enter into a concession agreement.

On September 25, 2009, the County entered into a Reimbursement Agreement (LOC) with Wachovia
Bank, National Association (the Bank) in the amount of $75 million for the County’s share of the GRCR.
The LOC will automatically extend for an additional one year effective September 25, 2010 and each
September 25 thereafter unless the Bank shall have notified the County in writing at least 120 days prior
to such date and the Beneficiary in writing at least 30 days prior to such date. The amount drawn under
the LOC shall be converted to an interest-only Line of Credit (the Credit Line) on the date of the draw.

On September 25, 2014, the outstanding amount of the Credit Line shall be converted to a term loan.
The principal and interest on the Term Loan shall be payable on September 25, 2015 and annually
thereafter on each September 25 through September 25, 2019.

The County anticipates and has programmed into its capital development plan issuing bonds to pay the
LOC. As of September 30, 2009, the County had not drawn down on the letter of credit.

Aviation Department Agreement with Florida Department of Transportation

The Florida Department of Transportation (FDOT), in cooperation with the County, has borrowed $433
million from the United States Department of Transportation (USDOT) under the Transportation
Infrastructure Financing Innovation Act (TIFIA) loan program. Approximately $269 million of the loan
proceeds will be used to construct the Miami Intermodal Center and approximately $164 million for a
consolidated rental car facility (RCF) adjacent to the Airport. The $164 million was to be used by FDOT to
purchase the land needed for the RCF and then design and construct the facility. The portion of the loan
relating to the RCF will be repaid through the collection of the Customer Facility Charges (CFCs) from car
rental company customers at the Airport. The remainder of the loan will be repaid by the State. The
repayment of the TIFIA loan is not secured by revenues or any other revenues of the Aviation
Department. On December 7, 1999 the County entered into a Memorandum of Understanding (MOU)
with FDOT. The MOU provides that FDOT’s portion of the TIFIA loan is $269 million and that County’s
portion of the TIFIA loan is approximately $164 million. This funding of $164 million is expressly for the
purpose of paying FDOT for the cost of the land underlying the RCF and the construction of the RCF. The
County has agreed to purchase from FDOT all land acquired by FDOT for use in connection with the RCF
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site as part of the capital cost for the RCF. As of September 30, 2009 the purchase by the County from
FDOT has not taken place, the purchase cannot occur until FDOT completes the construction of the RCF.
The negotiation and purchase of the land and the RCF are estimated to take place shortly after the RCF’s
current estimated completion date of April 2010. As such, as of September 30, 2009, the County has not
recorded the loan payable.

On April 1, 2005, a security agreement was entered into among USDOT, FDOT, and the County
regarding FDOT’s loan agreement for the TIFIA loan in an amount up to $170 million. Under the security
agreement, the USDOT requires as a condition to loaning the TIFIA funds to FDOT that FDOT and the
County pledge and assign to a fiscal agent a security interest in the Pledged Revenues, which includes
the CFC’s collected by the County and any contingent rent that is imposed by the County on participating
car rental companies in the event CFCs are not sufficient to meet the debt service requirements. As to the
nature of the payment by the County to FDOT, the County is under no obligation to expend its own funds
for the purchase. All payments to FDOT for the purchase of the land and the RCF will come exclusively
from a pool of funds made of Customer Facility Charge proceeds (as well as any contingent rents that are
imposed on the rental car companies).

On July 19, 2007 the Board of County Commissioners approved the First Amendment to the Rental Car
Concession Agreement and Facility Lease Agreement (the RCCA). The RCCA was one of the contractual
documents all rental car companies desiring to participate in the RCF were required to sign. Resolution
No. R-910-07 approving the First Amendment also accepted FDOT’s new estimate of $370 million for the
design and construction costs of the RCF, and approved an increase in the County portion of the TIFIA
loan from $164 million to $270 million, with the balance of the costs to be paid by the CFCs already
collected from rental car company customers. The RCCA as amended confirmed that the debt service of
the RCF portion of the TIFIA loan and additional RCF financing shall be paid solely from CFCs and
contingent rent, if any. In no event shall the County be required to use general airport revenues for the
payment of debt service on the RCF portion of the TIFIA loan or any additional RCF financing.

Public Health Trust Annual Operating Agreement

In accordance with the annual operating agreement between the Public Health Trust (the “Trust”) and the
University of Miami (the “University”), the Trust pays certain amounts for staff and services to be provided
by the University. Under the annual operating agreement, costs incurred by the Trust for the year ended
September 30, 2009 were approximately $124.4 million. At September 30, 2009 the Trust had a liability
to the University of approximately $51.4 million.

Interlocal Agreement with the City of Miami Beach

The County entered into an interlocal agreement (the “Interlocal Agreement”) with the City of Miami
Beach, Florida (the “City”) in 1996 regarding the use and disposition of the two-thirds (2/3) portion of the
Convention Development Tax (the “Tax”). The Tax is imposed by the County, pursuant to Section
212.0305(4)(b) of the Florida Statutes, on the leasing or letting of transient rental accommodations. Prior
to this agreement, the Tax proceeds were collected by the County and remitted to the City as security for
the payment of debt service on any bonds secured by the Tax. The Interlocal Agreement provides that
the Tax proceeds be held by the County for projects permitted by State law and distributed after debt
service is paid on the Miami-Dade County Special Obligation and Refunding Bonds Taxable Series
1996A and Series 1996B (the “1996 Senior Lien Bonds”) and an annual operating subsidy payment of
$1.5 million (the “Operating Subsidy”) is remitted to the City for the Miami Beach Convention Center
Complex (the “Complex”).

During fiscal year 1998, the County issued three series of bonds (the “1997 Subordinate Bonds”) at one
time. The 1997 Subordinate Bonds were comprised of the Subordinate Special Obligation Refunding
Series 1997A, in the amount of $86.6 million, Subordinate Special Obligation Bonds, Series 1997B, in the
amount of $170.0 million and Subordinate Special Obligation Bonds, Series 1997C in the amount of
$42.0 million. The 1997 bond proceeds were used to refund a portion of the 1996 Senior Lien Bonds, to
provide additional funds for the construction of the Performing Arts Center (the “Downtown PAC”), to
renovate and construct other cultural facilities and to acquire real property for the construction of a new
multi-purpose professional sports facility in the City of Miami (the “Arena Project”). The 1996 Senior Lien
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Bonds and the Operating Subsidy have a first lien on the Tax that is superior to the lien on the Tax in
favor of the 1997 Subordinate Bonds.

In 2001, the City and the County amended the Interlocal Agreement to provide, among other matters, for
an increase in the Operating Subsidy to $3 million for April 1, 2002 and to $4.5 million on each April 1
thereafter until the end of the term of the Agreement. It also provided that the County and the City would
share in any Tax proceeds that exceed a certain growth factor for each year commencing in 2004.
Moreover, the County agreed to fund $15 million of capital improvements for the Complex from the next
bond transaction in which the Tax is pledged and to pay an additional $50 million in available tax
proceeds to the City if the Tax is not pledged to a new baseball stadium by December 2003. The County
Commission prior to the December 2003 deadline pledged the revenues for a new baseball stadium. The
additional payments to the City agreed to in the amendment to the Interlocal Agreement are payable from
Tax proceeds only and are subordinate to the lien on the Tax in favor of the 1996 Senior Bonds, the
original $1.5 million Operating Subsidy and the 1997 Subordinate Bonds.

Other Commitments

Legal Contingencies

The County is a defendant to other legal proceedings that occur in the normal course of operations. In the
opinion of the County Attorney, the ultimate resolution of these legal proceedings are not likely to have a
material, adverse impact on the financial position of the County or the affected funds.

Departure Incentive Program

The County offered a Departure Incentive Program (the “Program”) to employees with ten years of
continuous service who were eligible for an unreduced Florida Retirement System benefit on or before
January 31, 1996, and to employees who completed 20 years or more of continuous service, regardless
of age, on or before January 31, 1996. The Program offered single health insurance coverage in a County
approved group health plan or a $300 a month cash payment for a minimum of eight years or until the
employee becomes eligible for Medicare. The total estimated cost of the Program, discounted at 5%, is
approximately $2.1 million as of September 30, 2009 and is recorded in long-term debt.

Arbitrage Rebates

At September 30, 2009, the County recorded obligations to rebate arbitrage interest earnings on certain
General Obligation and Special Obligation Refunding and Equipment Floating Bonds (the “Bonds”) issued
after the passage of the Tax Reform Act of 1986. The proceeds of the bonds were used to refund existing
debt and to finance certain capital projects and acquisitions accounted for within the governmental and
proprietary fund types of the County.

The rebate to the Federal Government, required to be paid within five years from the date of issuance
and each five years thereafter, is estimated to be approximately $4.2 million as of September 30, 2009.
The liability related to governmental activities, not expected to be paid with available financial resources,
is $2.0 million and is recorded in long-term debt. The liability related to the enterprise funds at September
30, 2009 amounted to $2.2 million, and is also included in long-term debt. The ultimate amount of the
County’s obligation will be determined based on actual interest earned.

Federal and State Grants

Federal grant awards are audited in accordance with OMB Circular A-133 and state grants are audited in
accordance with Florida Rules of the Auditor General, Section 10.550 and the State of Florida Single
Audit Act to determine that the terms and conditions of the grant awards have been complied with.
Amounts received or receivable from grantor agencies are subject to audit adjustment by grantor
agencies. Any disallowed claims, including amounts already collected, may constitute a liability of the
applicable fund. It is the County management’s opinion that no material liabilities will result from any such
audits.
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On March 20, 2003, the U.S. Department of Transportation, Office of the Inspector General (OIG) issued
Report No. AV-2003-030 entitled Oversight of Airport Revenue in connection with their audit of amounts
paid to Miami-Dade County by the Miami-Dade Aviation Department (MDAD). The OIG reported Miami-
Dade County diverted MDAD revenues of approximately $38 million from 1995 to 2000. On August 9,
2005, upon receiving additional information from MDAD, the OIG agreed to adjust the finding to $8.1
million, plus interest. The Oversight of Airport Revenue report was then updated to include the years
2001 through 2005, and the total diversion of revenues was increased to $12 million, plus interest of $2.3
million for a total of $14.3 million. As of September 30, 2009, the unpaid balance is $4.5 million, which
will be repaid by the County in quarterly installments of $564.3 thousand over the next two fiscal years.

Note 11 — Restatements - Prior Period Adjustments

Fund statements

Beginning fund balance reflects a prior period adjustment to restate amounts in previous year statements.
The prior period adjustment took place in the Other Housing Programs Special Revenue Fund. The
effect of restatement of fund balance in the fund statements is as follows (in thousands):

Other Governmental

Funds
At September 30, 2008:
Fund Balance - as previously reported $ 1,526,925
Prior period adjustment:
(1) To adjust various accounts of the Other
Housing Programs Special Revenue Fund (3,822)
Fund Balance - restated $ 1,523,103
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Government-wide statements

Beginning net assets reflect prior period adjustments to restate amounts in previous year statements.
The prior period adjustments took place in the Other Housing Programs Special Revenue Fund and in the
Miami Dade Public Housing Agency. The effect in the government-wide statements is as follows (in
thousands):

Governmental Activities

At September 30, 2008:
Net Assets - as previously reported $ 2,571,767

Prior period adjustments:

(1) To adjust various accounts of the Other
Housing Programs Special Revenue Fund (3,822)

(2) To adjust capital assets of the Miami-Dade

Public Housing Agency 199
Total prior period adjustments (3,623)
Net Assets - restated $ 2,568,144

The above adjustments were not identifiable to any specific activity in FY 2008.
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Note 12 - Interfund Transfers and Balances

(in thousands)

TRANSFER FROM

Solid
General Nonmajor Miami-Dade Waste
Fund Governmental Transit Management
T General Fund $ 17,693
R Nonmajor Governmental $ 217,000 114,770
A Miami-Dade Transit Department 145,576 125,165
N. Public Health Trust 177,870 172,816
Solid Waste Management 1,071 1,168
All Others 282
T
o Total Transfers Out $ 541,799 $ 431,612
The General Fund transfer out of $541.8 million includes: $145.6 million to the Miami-Dade Transit Department (MDT) to
support its operations in accordance with the Maintenance of Effort Agreement (MOE); $177.9 million to Public Health Trust
from ad valorem taxes to support its operations; $31.9 million to the Debt Service Fund to make debtservice payments as
they become due; $66.2 million to the Capital Projects Fund to fund capital projects as per the approved budget, $54.5
million to the Community and Social Development Fund to finance its programs in accordance with the approved budgef;
$24 million to Fire Rescue to support difierent activities of the department; and $39 million to Other Special Revenues Funds.
The Nonmajor Governmental transfer out of $431.6 million includes $125.1 million to Miami-Dade Transitfrom the People’s
Transportation Plan (half penny transit system sales surtax), and $172.8 million to the Public Health Trust from the Health
Development Fund (half penny indigent sales surtax).
DUE FROM/ADVANCES
Solid
General Nonmajor Miami-Dade Waste
Fund Governmental Transit Management
D General Fund $ 16,232  § 146,614
V) Nonmajor Governmental 15,602 140,442
E Internal Service Fund 333 6,852 $ 1,323
Miami-Dade Transit Department 69
Solid Waste Management 2,517
T Aviation Department $ 20,143 5,151
(o) Water and Sewer Management 416
Public Health Trust 27,953
Total Due to Other Funds $ 20,143 $ 68,273 $ 293,908 $ 1,323

The General Fund balance of $146.6 million due from Miami-DadeTransit includes a Long-term Advance Receivable of
$42.4 million not scheduled to be collected in the subsequentyear (a decrease of $29.6 million from fiscal year 2008), and
$104.2 million recorded as Due from Other Funds. The Nonmajor Governmental Funds balance of $140.4 milion due from
Miami-Dade Transit includes a Long-term Advance Receivable of $131 milion not scheduled to be collected in the
subsequent year and a Shortterm Advance Receivable of $7 million due to the People's Transportaton Fund (PTP) ($138
million total due to PTP), and $2.4 million due to other nonmajor governmental funds. During fiscal year 2009, Solid Waste
paid off existing equipment loan from GSA in the amount of $4.2 miillion.

(Continued)
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TRANSFER FROM

Water
and Public Internal Total
Seaport Aviation Sewer Health Service Transfer
Department Department Department Trust Fund In
$ 17,693
331,770
270,741
350,686
2,239
282
$ 973,411
DUE FROM/ADVANCES
Water
and Public Internal Total
Seaport Aviation Sewer Health Service Due from
Department Department Department Trust Fund Other Funds
$ 2,344 $ 4,677 $ 2,944 § 31,057 $ 203,868
2,239 1,941 544 160,768
390 1,477 1,812 8,207 20,394
69
2,517
25,294
416
27,953
$ 2,734 $ 8,393 $ 6,697 $ 39,808 $ 441,279

117



MIAMI-DADE COUNTY, FLORIDA NOTES TO THE FINANCIAL STATEMENTS

Note 13 — New Accounting Pronouncements

In June 2007, the Governmental Accounting Standards Board issued Statement No. 51, “Accounting and
Financial Reporting for Intangible Assets” (GASB 51) which is effective for fiscal periods beginning after
June 15, 2009. GASB 51 establishes accounting and financial reporting requirements for intangible
assets including easements, water rights, timber rights, patents, trademarks, and computer software. The
County will implement the requirements of GASB 51 beginning with fiscal year 2010.

In June 2008, the Governmental Accounting Standards Board issued Statement No. 53, “Accounting and
Financial Reporting for Derivative Instruments” (GASB 53) which is effective for fiscal periods beginning
after June 15, 2009. A key provision of GASB 53 is that derivative instruments covered in its scope, with
the exception of synthetic guaranteed investment contracts (SGICs) that are fully benefit-responsive, be
reported at fair value. The County will implement the requirements of GASB 53 beginning with fiscal year
2010.

In March 2009, the Governmental Accounting Standards Board issued Statement No. 54, “Fund Balance
Reporting and Governmental Fund Type Definitions” (GASB 54) which is effective for fiscal periods
beginning after June 15, 2010. GASB 54 provides new fund balance classifications and clarifies the
existing governmental fund type definitions. The County will implement the requirements of GASB 54
beginning with fiscal year 2011.

Note 14 — Subsequent Events

On October 20, 2009 and through December 16, 2009, the Aviation Department issued an additional
$175,300,000 in commercial paper to fund construction of capital projects. The commercial paper is
secured by an Irrevocable Stand-by letter of Credit in the amount of $400 million.

On January 28, 2010, the Aviation Department issued $600,000,000 in General Aviation Revenue Bonds
as part of its ongoing CIP. The proceeds are to be used to pay off the outstanding Commercial Paper
and fund future CIP cost.

On January 28, 2010, the Letter Agreement to assign the Third Amended and Restated Operations and
Management Agreement between Miami-Dade County and Montenay-Dade Ltd., to Covanta
Southeastern Florida Renewable Energy LLC was executed. Among the terms of the agreement,
Montenay and Covanta agree to expunge the County’s Recyclable Trash shortfalls for fiscal year 2008
and 2009. In addition, the County agrees to expunge any and all Montenay and Covanta potential
penalties for fiscal year 2008 and 2009. As a result, the Department of Solid Waste recognized a
$5,700,000 expense for the Recyclable Trash shortfalls as of September 30, 2009.

On February 4, 2010, the County issued $50,980,000 Miami Dade County General Obligation Bonds
(Building Better Communities Programs (BBC) Series 2010A. Proceeds of the Series 2010A will be used
to pay a portion of the costs of the Baseball Stadium. The bonds pay interest ranging from 2.25%-4.50%.

On March 4, 2010, the County issued $239,755,000 of Double-Barreled Aviation Bonds (General
Obligation) Series 2010. The proceeds from the Series 2010 Bonds will be used to provide long-term
financing for certain capital improvements comprising a part of the Capital Improvement Program (CIP)
for the County’s Aviation Department.

On March 11, 2010, the County issued $594,330,000 of Water and Sewer System Revenue Bonds Series
2010. The proceeds from the Series 2010 Bonds will be used to pay costs of construction or acquiring
certain improvements under the Miami-Dade Water and Sewer Department’s Multi-Year Capital Plan
(MYCP). The bonds pay interest ranging from 2.00%-4.63%.
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Lease / Leaseback Transactions

Over a six-year period (1997-2002), Miami-Dade County participated in four Lease Leaseback
Transactions, commonly known as LILO (lease-in lease-out) transactions, with fifteen tranches. Fourteen
tranches involved assets of the Miami-Dade Transit Agency, including Metro Rail Cars, Transit
Maintenance and Parking Facilities, and Qualified Technological Equipment (QTEs). The other tranche
involved the Stephen P. Clark Center, an administrative office building for various County departments.
These transactions are summarized below and are further explained in Note 5 — Leases.

Equity Equity Payment
Payment Undertaking
Lease # |Asset Equity Guarantor Undertaking [Provider Early Buy-Out Date
1{Metro Rail Cars |Bank of NY AMBAC Strips AMBAC Mutually terminated
Apri 2008
2|Stephen P. Mirasol Business [AMBAC GIC AMBAC January 2015
Clark Center  [Trust - Rabo Bank
3|Transit Bank of America |[AIG GIC AlG Bank of America
Maintenance [Leasing (4 tranches - January
and Parking tranches); 2018; Norlease
Facilities Norlease Leasing tranches - terminated
(2 tranches) March 31, 2009
4|Qualified PNC Leasing (1  |AIG GIC AlG January 2018 (all
Technological |tranche); Bank of tranches)
Equipment Hawaii (1
(QTEs) tranche); Bank of
America Leasing
(5 tranches)

At the time of closing of these transactions, part of the funds received by the County (Equity Payment
Undertaking) were deposited with a “AAA” rated Guarantor, who in turn purchased a Guaranteed
Investment Contract (GIC) made up of securities that would grow to equal the lease value at the expected
Early Buy-Out dates from 2015-2018. The value of the securities would fluctuate with the market. The
Guarantor deposited the GIC with a Trustee that would hold the GIC until directed by the County to sell
and disburse the maturity amount in payment of lease on the Early Buy-Out date. The GIC would be
used to pay a portion of the termination value if the County were to default. The Guarantor has
guaranteed that the GIC will equal the lease value at the Early Buy-Out date. If the Guarantor was
downgraded below AA-/AA3, the County, upon request by the counterparty (Equity), would be required to
direct the Guarantor to post additional collateral equal to the difference between the market value of the
securities and the carrying value of the GIC. Upon the downgrade below AA-/AA3, the County may also
be required to terminate the Guarantor's guarantee and procure another guarantee from a “AAA’
guarantor. The County’s failure to direct the Guarantor to post collateral, or the Guarantor’s failure to post
collateral, or the County’s failure to replace the Guarantor is an event of default.

In September 2008, AIG, the Guarantor on thirteen of the County’s existing (Transit) tranches was
downgraded below A-/A3. In October 2008, AMBAC, the Guarantor on the other County tranche, was
also downgraded below A-/A3. In October 2008, Bank of America, Bank of Hawaii, and PNC Leasing
requested that AIG be asked to collateralize the Equity Payment Undertaking and the County replace
them as the guarantor. In November 2008, Rabo Bank asked the County to have AMBAC collateralize
the Equity Payment Undertaking and be replaced.

On March 31, 2009, the County terminated the two leases with Norlease Leasing. Norlease Leasing was
willing to accept the liquidated GIC value as of March 31, 2009 as termination payment.
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On February 12, 2010, Rabo Bank accepted a posting of $7.1 million with a bank as collateral by the
County equal to the present value of the difference between the lease value of the GIC on the Early Buy-
out date and the current projected value of the GIC as a waiver of default caused by the downgrade of
Ambac. The County must maintain the value of the difference in additional collateral, Ambac must
continue to post collateral equal to the carrying value of the GIC, and Ambac must continue to be solvent,
in order for the waiver to remain in effect.

The County continues to negotiate with Bank of America, PNC and Bank of Hawaii to find an acceptable
alternative to replacing AIG as the Guarantor.

Public Health Trust Financial Position

During fiscal year 2009 the Public Health Trust net assets decreased approximately $244.6 million and
reported unrestricted fund net assets of approximately $44.7 million. The net patient revenue decreased
by $124.7 million for fiscal year 2009. This decrease was partially due to an accounting adjustment
(change in estimate) of $50 million, to reflect the shortfall in cash collections pertaining to legacy system
billings. The conversion of the patient accounting system, the deterioration in economic conditions, and
increase in nhonpaying patients contributed to increases in bad debts resulting in a decrease of net patient
receivables from $268.4 million in fiscal year 2008 to $231.7 million in 2009, a $36.7 million decrease or
13.7%.

At September 30, 2009, the Trust was in violation of the debt service coverage ratio covenant under its
debt agreements with the County. In accordance with the provisions of the agreements, the PHT can
remedy this covenant without a technical default by employing an independent consultant to make
recommendations as to revision of rates, fees, and charges. The Trust has employed a consultant to
address the revenue shortfalls, therefore, has satisfied the requirement. It should be noted that on March
1, 2005, the BCC approved a Memorandum of Understanding between the County and PHT, prior to the
issuance of the revenue bonds, requiring the County to withhold debt service requirements on bonds from
the Public Hospital Healthcare Surtax (Surtax) before it is remitted to the PHT. The arrangement
guarantees the payment of debt service on the bonds from the healthcare revenues, so that no draw will
be necessary from the debt service reserve fund, which would trigger the County covenant to replenish
the fund in the event of a deficiency.

The PHT management is actively implementing an operational improvement plan to address the Trust's
financial condition. On March 18, 2010 the Board of County Commissioners held a special meeting and
placed the PHT on management watch. The PHT management, together with its business partners,
developed a cash stabilization plan to insure the PHT is solvent through the remainder of the fiscal year
2010. The plan included an advance from the County of $61 million of the budgeted Surtax for fiscal year
2010 of $169.7 million. In addition, the County advanced $6 million from the budgeted Maintenance of
Effort (MOE) of $158.4 million. The County is required to provide PHT with a MOE payment that is no less
than 80% of the general fund support provided for the operation of PHT at the time the surtax was levied.
The MOE is calculated as 11.873% times the millage rate levied for countywide purposes in fiscal year
2007 times 95% of the preliminary tax roll for the upcoming fiscal year and by multiplying 11.873% of
general fund non-ad valorem revenues, with the exception of local and state gas taxes. In addition, the
County remitted $13.1 million to the State Agency for Health Care Administration (AHCA) which the
County had previously agreed in the PHT MOE for fiscal year 2010.

The other initiatives include union contract revisions, cash acceleration of accounts receivables, including
Medicare and Medicaid settlements with the State, deferred capital expenditures, work efficiencies,
vendor contract renegotiations and terminations, and various other operational consolidations. The
County will meet weekly with PHT management to review operational, budgetary and financial matters
and monitor the progress of the Financial Stabilization Plan.
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At this time the County does not anticipate any additional funding will be required to assist PHT. The
County does have the ability to advance budgeted surtax and MOE funds to the Trust, if such
circumstances are warranted. In the event PHT’s financial condition falls short of the sustainability goals
forecasted, the County would evaluate available options including reducing costs and pursuing
opportunities to redesign and optimize the operations and revenue and billing areas, including seeking
additional Medicaid funding from the State.

In April 2010, PHT received a subpoena from the US Securities and Exchange Commission, Miami
Regional Office (SEC). The subpoena requests PHT to provide documentation related to the Jackson
Health System Bond Offering for Public Facilities Revenue Bonds, Jackson Health System Series 2009,
as part of a formal investigation of the PHT’s financial condition and projections.

121



(This page left blank intentionally.)



REQUIRED SUPPLEMENTARY
INFORMATION



(This page left blank intentionally.)



MIAMI-DADE COUNTY, FLORIDA

GENERAL FUND
SCHEDULE OF REVENUES, EXPENDITURES, AND
CHANGES IN FUND BALANCES - BUDGET AND ACTUAL
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2009
(UNAUDITED)
(in thousands)

Variance with

Final Budget
Original Final Positive
Budget Budget Actual (Negative)
Revenues:
Taxes
General property taxes $ 1,275,287 $ 1,275,287 $ 1,262,973 $  (12,314)
Utility taxes 65,273 65,273 68,150 2,877
Communication taxes 49,355 49,355 44,028 (5,327)
Local option gas tax 54,500 54,500 52,669 (1,831)
Occupational license tax 9,071 9,071 10,636 1,565
Total 1,453,486 1,453,486 1,438,456 (15,030)
Licenses and permits
Building 51,810 51,810 41,816 (9,994)
Franchise fees 51,799 51,799 44241 (7,558)
Other licenses 19,425 19,425 20,160 735
Total 123,034 123,034 106,217 (16,817)
Intergovernmental revenues
State sales tax 121,548 121,548 113,916 (7,632)
State revenue sharing 78,560 78,560 75,963 (2,597)
Gasoline and motor fuel tax 13,629 13,629 12,738 (891)
Alcoholic beverages license 851 851 955 104
Other 1,761 1,761 1,063 (698)
Total 216,349 216,349 204,635 (11,714)
Charges for services
Clerk of Circuit and County Court 10,108 10,108 11,556 1,448
Tax Collector fees 33,073 33,073 37,158 4,085
Merchandise sales & recreational fees 37,619 37,619 31,721 (5,898)
Sheriff and police services 38,072 38,072 48,150 10,078
Other 117,791 117,791 104,957 (12,834)
Total 236,663 236,663 233,542 (3,121)
Fines and forfeitures
Clerk of Circuit and County Court 12,866 12,866 11,877 (989)
Investment income 22,747 22,747 9,092 (13,655)
Other 89,883 89,883 87,588 (2,295)
Total revenues 2,155,028 2,155,028 2,091,407 (63,621)
Expenditures:
Policy formulation and general government
Office of the Mayor 9,118 9,118 9,028 90
County Commission 20,042 24,287 19,380 4,907
Strategic Business Management 5,734 5,734 5,202 532

See accompanying independent auditors’ report.
The notes to the required supplementary information are an integral part of this statement.

(Continued)
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GENERAL FUND
SCHEDULE OF REVENUES, EXPENDITURES, AND

MIAMI-DADE COUNTY, FLORIDA

CHANGES IN FUND BALANCES - BUDGET AND ACTUAL

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2009
(UNAUDITED)
(in thousands)

(Continued)
Variance with
Final Budget
Original Final Positive
Budget Budget Actual (Negative)
Policy formulation and general government (continued)
Personnel 11,451 11451 § 9,680 $ 1,771
Finance 37,973 37,973 30,506 7,467
Audit and Management Services 7,212 7,212 6,594 618
Property Appraiser 28,260 28,260 25,979 2,281
Clerk of Circuit and County Court 21,961 21,961 15,444 6,517
Procurement Management 16,686 16,686 11,461 5,225
Office of Sustainability 543 543 515 28
Enterprise Technology Services Department 58,449 58,449 54,512 3,937
Elections 21,684 27,745 27,697 48
Fair Employment Practices 1,257 1,257 943 314
Law 20,799 20,799 20,197 602
Planning and zoning 7,970 7,970 6,526 1,444
Judicial Administration 35,573 35,573 32,744 2,829
Agenda Coordination 1,145 1,145 1,060 85
Office of the Inspector General 356 356 49 307
Commission on Ethics 2,343 2,343 2,024 319
General Service Administration 30,360 30,360 24,100 6,260
Government Information Center 19,692 19,692 18,360 1,332
Office of Grants Coordination 4,305 4,305 3,712 593
General government costs 150,582 126,394 42,257 84,137
Total 513,495 499,613 367,970 131,643
Protection of people and property
Police 540,819 540,819 531,245 9,574
Corrections and rehabilitation 315,644 315,644 306,228 9,416
Building code compliance 15,306 15,306 10,787 4,519
Consumer services 12,912 12,912 10,254 2,658
Building 27,564 27,564 24,758 2,806
Planning and zoning 7,511 7,511 6,979 532
Neighborhood Compliance 12,031 15,862 14,266 1,596
Juvenile assessment 8,911 8,911 8,400 511
Emergency Management/Homeland Security 3,103 3,103 2,631 472
General government costs 528 528 526 2
Total 944,329 948,160 916,074 32,086

The notes to the required supplementary information are an integral part of this statement.

(Continued)
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MIAMI-DADE COUNTY, FLORIDA

GENERAL FUND
SCHEDULE OF REVENUES, EXPENDITURES, AND
CHANGES IN FUND BALANCES - BUDGET AND ACTUAL
FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2009

(UNAUDITED)
(in thousands)
Variance with
Final Budget
Original Final Positive
Budget Budget Actual (Negative)
Physical environment

Environmentally Endangered Lands $ 3832 § 3832 § 3,832

Public Works 24,437 24,437 17,312 7,125

Environmental Resources 54,273 54,273 50,129 4,144

Non-departmental 49 49 49

General government costs 469 469 437 32

Total 83,060 83,060 71,759 11,301
Transportation
Public Works 40,696 41,599 35,981 5,618
General Service Administration 3,418 3,418 969 2,449
Total 44114 45,017 36,950 8,067
Health

Public Works 2,259 2,259 2,096 163

Animal Services 10,075 10,075 9,950 125

Countywide Health/Planning and Zoning 677 677 570 107

General government costs 21,300 21,300 20,526 774

Total 34,311 34,311 33,142 1,169
Socio-economic environment

Office of Economic Development 979 979 635 344

Community Advocacy 5,043 5,043 2,322 2,721

Metro Miami Action Plan 997 997 687 310

Office of ADA Coordination 1,047 1,047 m 276

Office of Grants Coordination 1,829 1,829 1,262 567

General government costs 85,948 85,948 84,370 1,578

Total 95,843 95,843 90,047 5,796
Culture and Recreation

Cultural Affairs Coordination 3,991 3,991 3,991

Park and Recreation 100,468 100,468 93,296 7,172

Planning and Zoning 173 173 173

General government costs 1,604 1,604 1,604

Total 106,236 106,236 99,064 7172
Capital outlay 23,179 23,179 23,179
Total expenditures 1,844,567 1,835,419 1,638,185 197,234
Excess of revenues over expenditures 310,461 319,609 453,222 133,613
Other financing sources (uses):
Transfers in 1,058 1,058 17,693 16,635
Transfers out (553,433) (562,581) (541,799) 20,782
Reserve for future expenditures:

Physical environment (98,472) (98,472) 98,472
Total other financing sources (uses) (650,847) (659,995) (524,106) 135,889
Net change in fund balances (340,386) (340,386) (70,884) 269,502
Fund balance - beginning 340,386 340,386 365,187 24,801
Increase in reserve for inventories 2,027 2,027
Reserve adjustment
Fund balance - ending $ 296,330 $ 296,330

The notes to the required supplementary information are an integral part of this statement.

(Concluded)
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MIAMI-DADE COUNTY, FLORIDA

REQUIRED SUPPLEMENTARY INFORMATION

PUBLIC HEALTH TRUST PENSION PLAN
SCHEDULE OF EMPLOYER CONTRIBUTIONS

(UNAUDITED)

Year Ended Annual Required (a) Percentage
December 31 Contribution Contributed
2001 $ 8,771,314 100%
2002 $ 12,711,107 100%
2003 $ 17,740,441 100%
2004 $ 25,470,445 100%
2005 $ 24,353,498 100%
2006 $ 27,173,609 100%
2007 $ 34,956,333 100%
2008 $ 39,038,314 100%

See accompanying independent auditors’ report.

The notes to the required supplementary information are an integral part of this statement.
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REQUIRED SUPPLEMENTARY INFORMATION

PUBLIC HEALTH TRUST
DEFINED BENEFIT RETIREMENT PLAN
SCHEDULE OF FUNDING PROGRESS
(UNAUDITED)

(in thousands)

Actuarial
Actuarial Actuarial Accrued Estimated UAAL as %
Valuation Value of Liability Unfunded Funded Covered of Covered
Date Assets (AAL) AAL (UAAL) Ratio Payroll Payroll
() (b) (b-a) (alb) (c) ([b-a]/c)
1/1/2008 $228,617 $233,618 $5,001 98%  $413,953 1%
1/1/2009 $244,340 $301,791 $57,451 81%  $489,730 12%

This plan uses the Aggregate Actuarial Cost Method which cannot be used to prepare a schedule
of funding progress because it does not separately determine actuarial liabilities. In order to
provide information that serves as a surrogate for the funding progress of the plan per GASB
Statement No. 50, the entry age normal cost method has been used to calculate the funded
status. This method calculates the funding progress by a ratio of the Actuarial Value of Assets to
the Actuarial Accrued Liability (AAL).

See accompanying independent auditors’ report.
The notes to the required supplementary information are an integral part of this statement.
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MIAMI-DADE COUNTY, FLORIDA

REQUIRED SUPPLEMENTARY INFORMATION

SCHEDULE OF FUNDING PROGRESS
FOR THE MIAMI-DADE COUNTY RETIREE HEALTH PLAN
(UNAUDITED)
(in thousands)

Actuarial
Actuarial Actuarial Accrued Estimated UAAL as %
Valuation Value of Liability Unfunded Funded Covered of Covered
Date Assets (AAL) AAL (UAAL) Ratio Payroll Payroll
(a) (b) (b-a) (alb) (¢ ([b-a]/c)
10/1/2007 $0 $284,024 $284,024 0% $2,048,371 14%
10/1/2008 $0 $300,847 $300,847 0% $2,109,822 14%

See accompanying independent auditors’ report.

The notes to the required supplementary information are an integral part of this statement.
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Notes to the Required Supplementary Information - (Unaudited)

Chapter 129, Florida Statutes, requires that all county governments prepare, approve, adopt and
execute an annual budget for such funds as may be required by law or by sound financial
practices and generally accepted accounting principles. The budgets control the levy of taxes
and the expenditure of money for County purposes for the ensuing fiscal year. The budgeting
process is based on estimates of revenues and expenditures. The County budgets are prepared
on a modified-accrual basis or accrual basis of accounting in accordance with generally accepted
accounting principles.

The County’s budgets have to be approved by the Board of County Commissioners. Every
September the County holds two public hearings and adopts the annual budgets for substantially
all County funds through the enactment of budget ordinances. Most funds have annually
appropriated budgets, meaning that their budgets are established annually. Capital project funds
and certain grant funds, however, have budgets that extend over the duration of the project or
grant, which may be several years. At the end of the fiscal year, the appropriations of annually
adopted budgets lapse, but the appropriations of project-length budgets continue until the end of
the capital project or grant.

The adopted budgets are either appropriated or non-appropriated in nature. Funds that have
appropriated budgets cannot legally exceed their appropriations. The budgetary control over
funds that have non-appropriated budgets are dependent on other enabling ordinances, such as
bond ordinances, in which expenditure authority extends over several years into the future.

Budgets are monitored at varying levels of classification detail. However, expenditures cannot
legally exceed total appropriations at the individual fund/department level. Amendments and
supplements to the budget at fund/department level require County Commissioners’ approval.
Department directors are authorized to make transfers of appropriations within their
fund/department.  Transfers of appropriations between fund/departments require County
Commissioners’ approval as well. Estimated fund balances are considered in the budgetary
process.

Encumbrance accounting is used in the County’s governmental funds. Encumbrances are
commitments for future expenditures, based on purchase orders or contracts issued, where the
goods or services have been ordered but have not been received. Encumbrances do not
constitute expenditures or liabilities to the County since no resources are expended until the
goods or services are received. They are used to help ensure that actual expenditures and
commitments for future expenditures do not exceed authorized appropriations. Encumbrances
outstanding at year-end are reported as reservations of fund balance in the balance sheets of the
governmental funds since they will be carried over and reappropriated in the following year.

A budget and actual comparison for the General Fund is presented in the Required

Supplementary Information section of this report. Budget and actual comparisons for other funds
are reflected in the Other Supplementary section.
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APPENDIX D

FORM OF BOND COUNSEL OPINION

On the date of issuance of the Series 2010 Bonds in definitive form, Greenberg Traurig, P.A.. and
Edwards & Associates, P.A., Bond Counsel, propose to deliver their opinions in substantially the
Jfollowing. form:

, 2010

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

Re: $29,670,000 Miami-Dade County, Florida Transit System Sales Surtax Revenue Bonds,
Series 2010A, and $187,590,000 Miami-Dade County, Florida Transit System Sales Surtax
Revenue Bonds, Series 2010B (Federally Taxable - Build America Bonds - Direct Payment)

We have acted as Bond Counsel in connection with the issuance by Miami-Dade County, Florida
(the “County”) of its $29,670,000 principal amount of Miami-Dade County, Florida Transit System Sales
Surtax Revenue Bonds, Series 2010A (the “Series 2010A Bonds™), and $187,590,000 principal amount of
Miami-Dade County, Florida Transit System Sales Surtax Revenue Bonds, Series 2010B (Federally
Taxable - Build America Bonds - Direct Payment) (the “Series 2010B Bonds” and together with the
Series 2010A Bonds, the “Series 2010 Bonds”).

The Series 2010 Bonds are issued pursuant to authority conferred by the Constitution and laws of
the State of Florida, including particularly 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, as amended, Ordinance No. 05-48, enacted by the Board of County Commissioners of the
County (the “Board”) on March 1, 2005 (the “Master Ordinance”), Ordinance No. 09-65 enacted by the
Board on July 21, 2009 (the “2009 Ordinance”) and Resolution No. R-803-10, adopted by the Board on
July 20, 2010 (the “Series 2010 Resolution” and, together with the Master Ordinance and the 2009
Ordinance, the “Bond Ordinance”). All terms used in capitalized form and not defined herein have the
meanings ascribed to such terms in the Bond Ordinance. The Series 2010 Bonds are being issued for the
purpose of paying all or a part of the Cost of the Series 2010 Project.

In rendering this opinion we have examined the transcript of the proceedings relating to the
1ssuance of the Series 2010 Bonds, which includes the Bond Ordinance and certain other documentation,
a specimen of the Series 2010 Bonds and such other documents as we have deemed necessary to render
this opinion.

Based on this examination, we are of the opinion that, under existing law:

1. The County is a validly existing political subdivision of the State of Florida under the
Constitution and laws of the State of Florida, with the power to issue the Series 2010 Bonds.

2. The Series 2010 Bonds and the Bond Ordinance are valid and legally binding special,
limited obligations of the County. The Series 2010 Bonds are payable as to principal and interest solely
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Board of County Commissioners of
Miami-Dade County, Florida

, 2010
Page 2

from and secured by a pledge of the Pledged Revenues in the manner and to the extent provided in the
Bond Ordinance. Neither the faith and credit nor the ad valorem taxing power of the County, the State of
Florida or any political subdivision thereof are pledged to the payment of the principal of, or interest on,
the Series 2010 Bonds.

3. Under existing statutes, regulations, rulings and court decisions, subject to the
assumptions stated in the following paragraph, (i) interest on the Series 2010A Bonds is excludable from
gross income for federal income tax purposes, and (ii) interest on the Series 2010A Bonds is not an item
of tax preference for purposes of the federal alternative minimum tax imposed on individuals and
corporations, and such interest on the Series 2010A Bonds is not taken into account in determining
adjusted current earnings for the purpose of computing the alternative minimum tax imposed on certain
corporations.

In rendering the opinion in the preceding paragraph, we have assumed continuing compliance by
the County with the requirements of the Internal Revenue Code of 1986, as amended (the “Code”) that
must be met after the issuance of the Series 2010A Bonds in order that interest on the Series 2010A
Bonds be, and continue to be, excludable from gross income for federal income tax purposes. The
County has covenanted in the Bond Ordinance to comply with the requirements of the Code in order to
maintain the excludability of interest on the Series 2010A Bonds from gross income for federal income
tax purposes. The failure by the County to meet certain of such requirements may cause interest on the
Series 2010A Bonds to be included in gross income for federal income tax purposes retroactively to the
date of issuance of the Series 2010A Bonds.

4. Interest on the Series 2010B Bonds is not excludable from gross income for federal
income tax purposes.

5. The Series 2010 Bonds and the income thereon are not subject to taxation under the laws
of the State, except estate taxes and taxes under Chapter 220, Florida Statutes, as amended, on interest,
income or profits on debt obligations owned by corporations as defined therein.

Except as stated in paragraphs numbered 3, 4 and 5 above, we express no opinion as to any tax
consequences regarding the Series 2010 Bonds.

This opinion is qualified to the extent that the enforceability of the Series 2010 Bonds and the
Bond Ordinance, respectively, may be limited by general principles of equity which may permit the
exercise of judicial discretion, and by bankruptcy, insolvency, moratorium, reorganization or similar laws
relating to the enforcement of creditors’ rights generally, now or hereafter in effect.

In rendering the foregoing opinions we have assumed the accuracy and truthfulness of all public
records and of all certifications, documents and other proceedings examined by us that have been
executed or certified by public officials acting within the scope of their official capacities and have not
verified the accuracy or truthfulness thereof. We have also assumed the genuineness of the signatures
appearing upon such public records, certifications, documents and proceedings.

We have not been engaged nor have we undertaken to review or verify and therefore express no
opinion as to the accuracy, adequacy, fairness or completeness of any official statement or other offering
materials relating to the Series 2010 Bonds, except as may be otherwise set forth in our supplemental
opinion delivered to the initial purchasers of the Series 2010 Bonds. In addition, other than as may be
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expressly set forth in such supplemental opinion, we have not passed upon and therefore express no
opinion as to the compliance by the County or any other party involved in this financing, or the necessity
of such parties complying, with any federal or state registration requirements or securities statutes,
regulations or rulings with respect to the offer and sale of the Series 2010 Bonds.

We express no opinion with respect to any other document or agreement entered into by the
County or by any other person in connection with the Series 2010 Bonds, other than as expressed herein.

Our opinions expressed herein are predicated upon present laws, facts and circumstances, and we
assume no obligation to update the opinions expressed herein if such laws, facts or circumstances change
after the date hereof.

Respectfully submitted,
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APPENDIX E

FORM OF OPINION OF DISCLOSURE COUNSEL

Upon delivery of the Series 2010A Bonds and Series 2010B Bonds in definitive
form, Nabors, Giblin & Nickerson, P.A., Tampa, Florida, and Liebler, Gonzalez &
Portuondo, P.A., Miami, Florida, Disclosure Counsel, propose to render their opinions
with respect to such Series 2010A Bonds and Series 2010B Bonds in substantially the
following form:

Board of County Commissioners September 14, 2010
of Miami-Dade County, Florida
Miami, Florida

Ladies and Gentlemen:

We have served as disclosure counsel to Miami-Dade County, Florida (the
"County") in connection with the issuance by the County of its $29,670,000 Miami-Dade
County, Florida Transit System Sales Surtax Revenue Bonds, Series 2010A (the "Series
2010A Bonds") and $187,590,000 Miami-Dade County, Florida Transit System Sales
Surtax Revenue Bonds, Series 2010B (Federally Taxable - Build America Bonds — Direct
Payment), (the "Series 2010B Bonds," together with the Series 2010A Bonds, the "Series
2010 Bonds").

In connection with the issuance and delivery of this opinion, we have considered
such matters of law and fact and have relied upon such certificates and other information
furnished to us as we deemed appropriate. We are not expressing any opinion or views
herein on the authorization, issuance, delivery or validity of the Series 2010 Bonds and
we have assumed, but not independently verified, that the signatures on all documents
and certificates that we have examined are genuine.

To the extent that the opinions expressed herein relate to or are dependent upon
the determination that the proceedings and actions related to the authorization, issuance
and sale of the Series 2010 Bonds are lawful and valid under the laws of the State of
Florida, or that the Series 2010 Bonds are valid and binding obligations of the County
enforceable in accordance with their respective terms, or that the interest on the Series
2010A Bonds is excluded from gross income of the owners of the Series 2010A Bonds
for federal income tax purposes, we understand that you are relying upon the opinions
delivered on the date hereof of Greenberg Traurig, P.A. and Edwards & Associates, P.A.,
Bond Counsel, and no opinion is expressed herein as to such matters.
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The scope of our engagement with respect to the issuance of the Series 2010
Bonds was not to establish factual matters and because of the wholly or partially non-
legal character of many of the determinations involved in the preparation of the Official
Statement, dated August 25, 2010 (the "Official Statement"), we are not passing on and
do not assume any responsibility for, except as set forth in the next paragraph, the
accuracy or completeness of the contents of the Official Statement (including, without
limitation, any appendices, schedules, and exhibits thereto) and we make no
representation that we have independently verified the accuracy, completeness or fairness
of such statements. As your counsel, we have participated in the preparation of the
Official Statement and in discussions and conferences with representatives of the County
from the Finance Department, the Transit Department and the County Attorney’s Office,
Public Resources Advisory Group, Financial Advisor to the County, Greenberg Traurig,
P.A. and Edwards & Associates, P.A., Bond Counsel and representatives of Loop Capital
Markets LLC, as representative, and the other underwriters listed in the Official
Statement (the "Underwriters"), in which the contents of the Official Statement and
related matters were discussed.

Based solely on our participation in the preparation of the Official Statement, our
examination of certificates, documents, instruments and records and the above-mentioned
discussions, nothing has come to our attention which would lead us to believe that the
Official Statement (except for the financial and statistical data in the Official Statement,
including, without limitation, the appendices thereto, and the matters set forth therein
under the captions "DESCRIPTION OF THE SERIES 2010 BONDS — Book-Entry Only
System" and in APPENDICES A, B, C and D as to which no opinion is expressed) is not
a fair and accurate summary of the matters purported to be summarized therein or that the
Official Statement (except as set forth above) contained as of its date or as of the date
hereof, any untrue statement of a material fact or omitted or omits to state any material
fact necessary in order to make the statements therein, in light of the circumstances under
which they were made, not misleading. We are also of the opinion that the continuing
disclosure undertaking set forth in the Series 2010 Resolution and in the Omnibus
Certificate of the County delivered at the closing satisfy the requirements set forth in
Rule 15¢2-12(b)(5)(1) of the Securities Exchange Act of 1934, as amended.

In reaching the conclusions expressed herein, we have with your concurrence,
assumed and relied on the genuineness and authenticity of all signatures not witnessed by
us; the authenticity of all documents, records, instruments, items and letters submitted to
us as originals; the conformity with originals of all items submitted to us as certified or
photostatic copies and examined by us; the legal capacity and authority of the persons
who executed the documents; the accuracy of all warranties, representations and
statements of fact contained in the documents and instruments submitted to us in
connection with the purchase and sale of the Series 2010 Bonds; that neither you nor the
Underwriters have any actual knowledge or any reason to believe that any portion of the
Official Statement is not accurate; and the continuing accuracy on this date of any



certificates supplied to us regarding the matters addressed herein, which assumptions we
have not verified. As to questions of fact material to our opinions, we have relied upon
and assumed the correctness of the public records and certificates by and representations
of public officials and other officers and representatives of various parties to this
transaction. We have no actual knowledge of any factual information that would lead us
to form a legal opinion that the public records or the certificates which we have relied
upon contain any untrue statement of a material fact.

We are further of the opinion that, assuming the Series 2010 Bonds are the legal,
valid and binding obligations of the County, the Series 2010 Bonds are exempt from
registration under the Securities Act of 1933, as amended, and the Bond Ordinance (as
defined in the Official Statement) is exempt from qualification pursuant to the Trust
Indenture Act of 1939, as amended.

The opinions set forth herein are expressly limited to, and we opine only with
respect to, the laws of the State of Florida and the United States of America. The only
opinions rendered hereby shall be those expressly stated herein, and no opinion shall be
implied or inferred as a result of anything contained herein or omitted herefrom.

This opinion may be relied upon solely by the County and only in connection with
the transaction to which reference is made above and may not be used or relied upon by
any other person for any purposes whatsoever without our prior written consent.

Respectfully submitted,
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