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Date: November 4, 2010 . Arended
To: Honorable Chairman Dennis C. Moss Agenda Item No. 5(D)

and Members, Board of Coynty Commissioners

From: George M. Burgess .
County Manager - : Resolution No. R-1067-10

Subject:  Resolution Authorizing Issuance of up to $80 Million in Miami-Dade County Capital Asset
Acquisition Special Obligation Bonds

The foliowing item was amended at the November 4, 2010 meeting of the Board of County
Commissioners to remove Miami-Dade Transit's Lehman Center Test Track of the project list ($755,000),

and reallocate the proceeds to the Seaport Department’s Dredging project.

RECOMMENDATION
It is recommended that the Board of County Commissioners (Board) adopt the attached Resolution (Series
Resolution) authorizing the sale of up to $80 million in the form of:

« Capital Asset Acquisition Taxable Special Obligation Bonds, Series 2010D (Recovery Zone Economic
Development Bonds — Direct Payment to Issuer); and
» Capital Asset Acquisition Special Obligation Bonds, Series 2010E.

For purposes of this memorandum, Series 2010D and E will be collectively referred to as the Bonds. The
proceeds from the bond sale will be used to: (i) pay all or a part of the cost of the capital projects described
in Table 1 of this memorandum and attached as Exhibit A (Projects); (ii) fund a deposit to a Reserve
Account; and (iii) to pay costs associated with issuing the Bonds. The Series Resolution also provides for
other related authorizations and approvals within certain parameters, including matters associated with the
issuance of the Bonds, to the County Mayor or the County’s Mayor's designee. It further authorizes the
County to issue Recovery Zone Economic Development Bonds (RZEDs) as part of this bond sale, provided
there is an economic benefit to the County.

If the RZEDs do not result in a lower interest cost when compared to traditional tax exempt bonds, the
Miami-Dade Transit (MDT) Projects listed in this memorandum shall not be financed, thereby, reducing the
bond size to approximately $60 million. That determination will be made at the time the Bonds are priced.

SCOPE
The proposed Series 2010 D and E Bonds will finance Seaport Department and MDT capital projects that
wilt have a countywide impact.

FISCAL IMPACT/FUNDING SOURCE

Financing the capital projects with bonds is necessary because pay-as-you-go (cash funded) financing is
not feasible to close out capital projects, meet legal obligations or fund programmed capital project needs.
Additionally, other financing mechanisms are not available, or if available, are less cost-efficient than public
purpose bond financing. In the case of the Seaport Department, the Sunshine State Governmental
Financing Commission (Financing Commission) has been used over the last 14 years to fund many of its
capital equipment needs. Due fo the volatility in the capital markets, and the limited availability of credit
facility providers, this method of financing is no longer a viable funding mechanism.

The fiscal impact of issuing a maximum of $80 million in Bonds is based on the following debt service
parameters as of September 15, 2010:

* True interest cost (TIC) of 5.62 percent (adjusted to 3.70 percent after federal interest subsidy);
» Amortization over 30 years, and
» Level debt service through maturity in 2040,
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Using these parameters, projected net debt service (see Schedule A) will be $1.456 million for FY 2011,
$4.409 million for FY 2012, and an average of $4.407 million annually beginning in FY 2013. Schedule A
illustrates the projected debt service schedule. The Board should be aware the information provided in
Schedule A is preliminary and may change based on market conditions at the time the Bonds are priced.
Pricing is scheduled for late November/early December 2010 and as required by Resolution R-1373-08, a
final pricing report will be distributed to the Board following the completion of the bond sale. Itis anticipated
that the savings generated by the issuance of RZEDs, based on Schedule A, is approximately $ 12.2
million over the life of the Bonds or over $400,000 annually.

In order fo have maximum flexibility in the capital markets when the Bonds are actually priced, the Series
Resolution seeks authorization for a maximum TIC of 6.30 percent for the bonds issued as Tax-Exempt
Bonds. This is necessary to provide the financing team flexibility during pricing should unexpected market
volatility occur. The maximum TIC for the RZED Bonds shall not exceed 8.80 percent before the federal
interest subsidy and shall be below the 6.30 percent cap when the federal interest rate subsidy is applied.
For comparison purposes, in addition to the projected debt service schedule provided in Schedule A,
Schedule B shows the debt service schedule at the maximum TIC of 6.30 percent.

The proceeds from the Bonds {(assuming the maximum TIC of 6.30 percent) are anticipated to be used as
follows:

¢ Deposits fo the Acquisition Fund $71,858,691
Seaport Acquisition Account ($53,143,0060)
MDT Acquisition Account ($18,715,691)*

¢ Cost of [ssuance Account 1,061,655
e Deposit o the Reserve Account 5,588,809

Total $ 78,509,155

* The amount shown is based on the delegated parameter but should the actual TIC be lower than the
delegated parameters, the amount available to fund the Projects will increase.

The estimated Cost of issuance, $1,061,655, includes $588,134 for Underwriters' Discount and $471,934 to
pay expenses such as professional fees for bond counsel, disclosure counsel and rating agencies. Any
funds remaining will be transferred to the Acquisition Fund. There will be no capitalized interest in this
financing.

Principal and interest payable on the proposed Bonds are special and limited obligations of the County.
Payments will be made solely from legally available non-ad valorem County revenues as appropriated
annually in the County’s budget and from revenues otherwise available from authorized funds and debt
service reserves. Actual debt payments will be made from funds appropriated in the respective adopted
budgets of MDT and the Seaport Departments.

TRACK RECORD/MONITOR

Issuance and the negotiated sale of the Bonds will be monitored by Carier Hammer, Finance Director.
Seaport Projects will be monitored by Bill Johnson, Director, Seaport Department and Transit Projects will
be monitored by Harpal Kapoor, MDT Director.

BACKGROUND

Issuing the Bonds prior to the expiration of certain programs made available through the American
Recovery and Reinvestment Act (ARRA) allows the County to take advantage of lower borrowing costs.
The Bonds would take specific advantage of two ARRA programs:

1. Recovery Zone Economic Development Bonds (RZEDs), which are a special class of Build America
Bonds (BABs), must be issued by state and local governments for governmental (public) projects by no
later than December 31, 2010. The County was provided with a $40.281 million allocation for RZEDs
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and the Board, through Resolution R-1416-09, designated a geographic area of Miami-Dade County as
the Recovery Zone. Interest paid by the County on debt for planned governmental projects within the
Recovery Zone can be reduced, up to 45 percent of the actual market interest rate, due on the Bonds
when issued, compared fo 35 percent for BABs generally.

2. Alternative Minimum Tax (AMT) Holiday allows the issuance of regular tax-exempt bonds for the portion
Seaport Projects that do not qualify to be issued as RZED’s under the Federal Tax Code of 1986, as
amended (IRS Code). More specifically, this provision allows project financing normally subject to the
AMT to be financed through regular tax exempt bonds, if issued by no later than December 31, 2010,
resulting in fower interest costs.

The Seaport Department has identified approximately $53 million in financing needs for FY 2010-11 in its
Capital Plan. Approximately $18.941 million of Seaport Department capital projects as well as $20.345
million in MDT capital projects meet the qualified purpose for RZEDs. The additional $34.957 million
needed to fund Seaport Projects for FY 2010-11 are expected to be issued as regular tax-exempt bonds
taking advantage of the AMT Holiday.

As stated earlier, if the RZEDs do not result in a lower interest cost when compared to traditional tax
exempt bonds, the Transit Projects listed in Schedule 1 of this memorandum shall not be financed. This
would reduce the bond size to approximately $60 million from $80 million. That determination will be made
at the time the Bonds are priced.

The Series 2010D Bonds are anticipated to be issued as direct-pay RZEDs, provided that they will result in
an economic benefit fo the County. It is anticipated that the savings generated by the issuance of RZEDs,
based on Schedule A, is approximately $ 12.2 million over the life of the Bonds or over $400,000 annually.
The Series 2010E Bonds are expected to be issued as regular tax-exempt bonds taking advantage of the
AMT Holiday special tax provision in the ARRA. Below is a table summarizing the projects anticipated to
be financed through the issuance of the proposed Bonds and a detailed narrative for each project.

Tabie 1

Project Description Estimated Funding Needs
Seaport Projects Taxabie (RZED) Tax-Exempt
Dredge Hl (including Bulkhead Strengthening) $18,573,500 $0
Supplemental Guide Sign 367,500 0
Cruise Terminals D and E Improvements 0 1,393,000
Cruise Terminals F and G Improvements 0 4,958,000
Cargo Yard Improvements 0 8,787,000
Gantry Cranes — Acquisition 0 9,532,000
Port-wide Facilities Improvements 0 10,287,000

Seaport Project Total $18,941,000 $34,957,000
Transit Projects Taxable (RZED) Tax-Exempt
Metrorail Central Control Upgrade $13,895,000
Lehman Rail Yard Rehabilitation — Expansion Phase 1 3,546,000
Park and Ride Facility at SW 344 Street and Busway 2,404,000 $0
Metromover Bicentennial Park Station Rehabilitation 500,000

Transit Project Total $20,345,000 30

Total Projects Eligible for Funding $39,286,000 $34,957.000
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The proposed Projects fall into two categories: (i) Seaport Projects for which debt service payments will be
funded from Seaport revenues and Transit Projects for which debt service payments will be funded from
MDT revenues.

Seaport Department Projects {$18,941,000 in RZED Bonds)

» Dredge I (including Bulkhead Strengthening) ($18,573,500)
This project was approved through Resolution R-1258-09 and entails the strengthening of the bulkhead at

Wharves |-Vl in order to accommodate the channel dredging program. Work includes lengthening the
existing bulkhead from its current depth past 50 to 52 feet to support the berth at the new channel depth.
Design of this project is underway and is expected to be completed in November 2010. The expected
Notice to Proceed (NTP) for construction is July 2011, with a completion date of 2014.

The total project cost is $228,084,000, of which $746,000 is funded from the issuance of the Capital
Asset Series 2009 Bonds and $18,573,500 from the proposed Series 2010D Bonds. The project was
approved in the County's FY 2010-11 Adopted Budget. Future funding needed to complete the project is
$208,764,000 and the Seaport Depariment is actively considering Federal and State grants,
public/private partnerships and other financing opportunities, including loans and bonds.

» Supplemental Guide Sign ($367.500)
This project is to design and install a new guide sign over Port Boulevard at the Ports entrance and is part
of the update to the Ports wayfinding. The existing Florida Department of Transportation (FDOT) guide
sign will be removed and replaced with a new overhead structure which complies with the FDOT standard
and the Miami-Dade County Building code.

The total cost of this project is $500,000, of which $367,500 will be funded from the proposed Series
2010D Bonds. The project was approved in the Countys FY 2010-11 Adopted Budget. Future funding
needed to complete the project is $132,500 and the Seaport Department is actively considering Federal
and State grants, public/private partnerships and other financing opportunities, including loans and bonds
fo fund the remaining amounts,

Seaport Department Projects ($34.957.000 Tax-Exempt)

» Cruise Terminals D and E Improvements ($1,393,000)
This project was approved through Resolution R-703-07 and consists of improvements to Cruise
Terminal D and E, including the removal of obsolete gangways, installation of new passenger loading
bridge doors, removal of electrical bays on the wharf, conveyor baggage system modifications, drainage
installation, acquisition of Passenger Boarding Bridges (PBBs), electrical power outlets and runway
extension for PBBs, and a secondary search room for Custon’s and Border Protection (CBP). The
anticipated completion date of these projects is 2012,

The totai cost of this project is $6,365,000, of which $1,435,000 is being funded by a FDOT grant,
$1,722,000 through Capital Asset Series 2009 Bonds, and $1,393,000 will be funded by the proposed
Series 2010E Bonds. The project was approved in the Countys FY 2010-11 Adopted Budget. Future
funding needed to complete the project is $1,815,000 and the Seaport Department is actively considering
Federal and State grants, public/private partnerships and other financing opportunities, including loans
and bonds to complete the project.

¢ Cruise Terminals F and G Improvements ($4.958.000)
This project was approved through Resolution R-1345-08. Improvements and upgrades to Cruise
Terminals F and G will include compliance upgrades for CBP, upgrades to the stairwell hazard mitigation
and forced ventilation system, and the repair and replacement of air conditioners. Funding will also be
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used for safety related projects such as repairs to the building’s flat roof and S-type roof, circulation
improvements for security, and upgrades to wayfinding. Other projects include, berthing upgrades,
replacement of mooring bollards, two new gangways and doors, upgrades to the baggage system,
among others.

The total cost of this project $12,500,000, of which $4,958,000 will be funded by the proposed Series
2010E Bonds. The project was approved in the County's FY 2010-11 Adopted Budget. Future funding
needed to complete the project is $7,542,000 and the Seaport Department is actively considering Federal
and State grants, public/private partnerships and other financing opportunities, including loans and bonds
to complete the project.

e Cargo Yard improvements ($8.787.000)
This project was approved through Resolution R-599-08. The project includes infrastructure upgrades to
the cargo yard, new bulkheads and the redevelopment of approximately 72 acres of cargo terminal, which
entails the demolition of buildings to increase the cargo area, drainage, grading, paving, lighting, utilities
and related work as well as rubber tire gantries and installation of fenders.

The installation of the bulkhead project is currently underway and the anticipated completion date is
October 2010. Three phases of the cargo terminal redevelopment is underway. Phase one was
completed in October 2009, Phase two is estimated to be completed by March 2011, and Phase three's
anticipated Notice to proceed is April 2011. These projects are estimated to be completed by 2014.

The total cost of this project is $46,221,000, of which $11,958,000 is funded by a FDOT grant,
$11,246,000 by the Capital Asset Series 2009 Bonds, and $8,787,000 will be funded by the proposed
Series 2010E Bonds. The project was approved in the County's FY 2010-11 Adopted Budget. Future
funding needed to complete the project is $14,230,000 and the Seaport Depariment is actively
considering Federal and State grants, public/private partnerships and other financing opportunities,
including loans and bonds to complete the project.

» Gantry Cranes — Acquisition and refurbishment of gantry crane area ($9,532,000)
This project was approved through Resolutions R-599-08 and R-763-08. The Project includes the
acquisition of two new post-Panamax gantry cranes, 13 and 14, as well as refurbishment of the gantry
crane area. The Port anticipates issuing the NTP for this project by June 2011, with projected completion
in 2013.

The project total cost is $30,133,000, of which $9,532,000 will be funded by the proposed Series 2010E
Bonds. The project was approved in the County's FY 2010-11 Adopted Budget. Future funding needed to
complete the project is $20,601,000 and the Seaport Department is actively considering Federal and
State grants, public/private partnerships and other financing opportunities, including loans and bonds to
complete the project.

» Port-wide Infrastructure Improvements ($10.287.000
This project was approved through Resolutions R-599-08, R-703-07, R-1345-08 and R-1442-08. The
project includes the replacement/restoration of mooring bollards throughout the Port, construction of a
20,000 square foot bonded warehouse building for cargo use, and renovations to cruise terminal J. The
project also incorporates various information technology projects.

The scope of work has been divided into individual projects which are at different stages. Most of these
projects are in planning, design or construction, but all projects are anticipated to be completed by 2015.

The total cost of this project is $85,800,000, of which $2,732,000 is funded with the Capital Asset Series
2009 Bonds, $10,287,000 from the proposed Series 2010E Bonds, and $1,700,000 with FDOT and
Homeland Security grants. The project was approve_tun the County's FY 2010-11 Adopted Budget.
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Future funding needed to complete the project is $71,181,000 and the Seaport Department is actively
considering Federal and State grants, public/private partnerships and other financing opportunities
including loans and bonds to complete the project.

Transit Projects ($20,345,000 RZEDs)

» Park and Ride Facility at SW 344th Street and Busway ($2.404,000)

This project was added to the People’s Transportation Plan (PTP) through an amendment recommended
by the Citizens' Independent Transportation Trust (CITT} and subsequent approval by the Board on
March 3, 2009 through R-222-09.

MDT is planning to build a Park and Ride Facility west of the Southern terminus of the Busway Extension
to Florida City Segment H. The facility is proposed to be located between SW 344th Street (Palm Drive)
and NW 2nd Street and from NW 2nd Avenue to NW 3rd Avenue, adjacent to the South Miami-Dade
Busway in Florida City. The proposed design will incorporate bus bays and shelters. The proposed
surface parking lot will provide parking for Busway users.

The NTP for final design was issued on July 14, 2010 and the NTP to conduct appraisals was given on
August 18, 2010.

The project costs $10,120,000, of which approximately $4.5 million is being funded by FDOT, $1.9 million
from the Federal Transit Agency (FTA), $449,000 from Local Option Gas Tax (LOGT), $2.404 million
from the proposed Series 2010D (RZEDs Bonds), and the remaining $920,000 will be funded from future
bonds backed by PTP funds.

+ Metrorail integrated Central Control Update ($13,895,000)

This project was added to the PTP through an amendment recommended by the CITT and subseguent
approval by the Board on October 9, 2003 through R-1154-03.

This project is a subset of the new Rail Vehicle Replacement project. The existing Central Control facility
consists of 20-year old obsolete electromechanical controls with no capacity for expansion. This project
will provide a modern, expandable Central Control facility with state-of-the-art computer and project
screens. The project is also needed to expand the rail system monitoring board for the Airport link project
which will becorne operational in 2012,

The Request for Proposals (RFP) was advertised on May 6, 2010 for this project, which MDT anticipates
will be awarded by March 2011 with project completion by May 2013,

The total project cost is $31,780,000, of which approximately $2.7 million is funded by FDOT, $8.894
million from previously issued bonds backed by the PTP, $13.895 million from the proposed Series
2010D (RZEDs Bonds) and the remaining $6.263 million to be funded with future bonds backed by PTP
funds.

+ Metromover Bicentennial Park Station Rehabilitation ($500,000)

This project was added to the PTP through an amendment recommended by the CITT and subsequent
approval by the Board on March 3, 2009 through R-222-09.

The construction of a new museum facility adjacent to this Metromover Station will require the reopening
of the Bicentennial Station for service. The scope of work to reopen this Station includes: the
rehabilitation of the elevator and escalators; replacement of lamps throughout the Station; replacement of
aluminum ceiling slats with new support system at the ground level; repair of the communication system;
replacement of stair metal plates; testing of electrical circuits; new fire cabinets and ancillary devices; and
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reptacement of floor tiles, repair of cracks at exterior walls, painting and landscaping. Advertisement of
the RFP is scheduled for December 4, 2010.

The project cost is $2,379,000, of which approximately $1.4 million is funded by FTA, $152,000 from
LOGT, $500,000 from the proposed Series 2010D (RZEDs Bonds) and the remaining $348,000 from
future bonds backed by PTP funds.

* Lehman Yard Rehabilitation Expansion Phase | ($3.546.000
This project was added to the PTP through an amendment recommended by the CITT and subsequent
approval by the Board on March 3, 2009 through R-222-09,

This project will be implemented using a Design/Build Procurement method in conjunction with the
Lehman Center Test Track. The project consists of constructing five Storage Tracks and two
Maintenance-of-Way Tracks at the existing Lehman Center Metrorail Facility. This project is necessary to
provide the required vehicle storage capacity and vehicle transition process facility in support of the
procurement of the new rail vehicle fleet expected to be delivered in 2013. The Project was advertised on
June 11, 2010 and the pre-proposal conference was held on June 29, 2010. Staff anticipates beginning
construction in May 2011.

The project cost is $8,713,000, of which $3.546 million will be funded from the proposed Series 2010D
. (RZEDs Bonds) and the remaining $5.167 million from future bonds backed by PTP funds.

Bond Authorization

This Series Resolution seeks authorization to issue the Bonds in an amount not to exceed $80,000,000 in
order to generate sufficient bond proceeds to fund the Projects described above, fund a deposit to a
Reserve Account, and pay costs of issuance.

tncluded in the Series Resolution is the authorization to issue the RZEDs with the County directly receiving
the 45 percent interest subsidy. To date, the County has issued $555.84 million in BABs, but has not issued
any RZEDs. As previously noted, RZEDs are limited to the $40.281 million pre-determined allocation set
by the U.S. Treasury for the County and must be issued by December 31, 2010. Additionally, RZEDs can
only be issued to fund governmental projects within a designated Recovery Zone.

The Board should be aware that direct-pay RZEDs carry certain risks to the issuer, including the risk that
the Treasury Department at some point in the future may not remit the interest subsidy to the County. While
the Treasury Department and IRS have released guidance on the subject, additional reports offering
guidance continue to be released. Current RS guidelines require that a bond issue must qualify as tax-
exempt bonds in order to use RZEDs, and that the issuer must make an irrevocable election to issue the
bonds as RZEDs. In addition, the County must comply with certain IRS Code requirements in order to
continue to receive the direct payments from the federal government. Additionally, the federal government
reserves the right to deduct such payments from the RZED subsidy for any jurisdiction that issues RZEDs
and aiso owes the federal government funds.

The County will determine whether to issue RZEDs when the Bonds are being priced in late November or
early December 2010. The Finance Director, upon receipt of the confirmation of economic benefit, shall
make the decision to issue RZEDs on or prior to the pricing of the Bonds. The determination shall be
based on a comparison of the projected debt service on the RZEDs net of the subsidy with the projected
debt service on traditional tax exempt bonds. Schedule A anticipates issuing RZEDs in the amount $40.281
million, representing the County’s total allocation from the Treasury Depariment.

The Series Resolution authorizes the County Mayor or the County Mayor's designee, within certain
parameters, to:
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» Issue the Bonds, as tax exempt and/or taxable (RZEDs) bonds serial or term bonds or a combination
of each, with maturity dates not to exceed 40 years in one or more series;

+ Determine amounts, dates, maturities, sinking fund installments, redemption provisions, series
amounts and certain other details relating to the Bonds after consultation with the County's Financial
Advisors (Financial Advisors);

¢ Negotiate and obtain bond insurance and a reserve account credit facility, if the Finance Director can
demonstrate that there is an economic benefit, after consultation with the Financial Advisors;

+ Execute and deliver any agreements that may be required by the bond insurer providing such bond
insurance;

+ Award the Bonds to the Underwriters named in the Bond Purchase Agreement, provided that the true
interest cost (TIC) of the Taxable Series 2010D Bonds (RZEDs) does not exceed 8.80 percent
(calculated without regard to any federal subsidy) and the TIC for the Tax-Exempt Series 2010E
Bonds does not exceed 6.30 percent;

» Select and appoint a Registrar and Paying Agent for the Bonds, after a competitive process;

o Execute and deliver the Bonds, in substantially the form attached as Exhibit B;

Publish a TEFRA notice in The Miami Herald, a newspaper of general circulation on file at the Clerk's
Office as Exhibit C;

o Execute and deliver to the Underwriters the Bond Purchase Agreement, substantially in the form on

file with the Clerk's as Exhibit D; and

The Series Resolution further provides for and authorizes:

The use of a book-entry only system of registration for the Bonds;
The preparation and distribution of the use of the Preliminary Official Statement substantially in the
form attached as Exhibit E and allow for the distribution of the final Official Statement;

* A Continuing Disclosure Commitment, as required under the provisions of Rule 15c2-12, as
amended, of the Securities and Exchange Commission; and

« The appropriate officials of the County to take all actions necessary in connection with the issuance of
the Bonds and the closing of this transaction.

Prior to issuing new Capital Asset Acquisition Bonds, the County must demonstrate compliance with certain
covenants associated with Sunshine State Loans that are also secured by the County's legally available
non-ad valorem revenues. The Sunshine State Loans require that legally available non-ad valorem
revenues must be at least twice the aggregate debt service on all bonds/loans secured by the County’s
pledge of non-ad valorem revenues that is, a debt coverage ratio of at least two (2). As required by
Resolution R-1313-09, in addition to Schedules A and B, the attached Schedule C shows projected debt
service based on the maximum TIC for the proposed Bonds combined with the debt service schedule on al}
Outstanding Capital Asset Acquisition Bonds. Table 2 illustrates that the County will remain in compliance
with the Sunshine State agreements after the issuance of the proposed Series 2010 E and D Bonds. The
debt coverage ratio in Table 2 is based on Actual FY 2009 non-ad valorem revenues and on Budgeted FY
2010 non-ad valorem revenues, net of primary non-ad valorem revenues pledged to certain other
obligations on a first lien basis.
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Table 2
Estimated Overall Debt Coverage Ratio
Audited Budgeted
2008-2009 2009-2010
Legally Available Non-Ad Valorem Revenues $ 892,156,000 $871,435,000

L.ess: Maximum Annual Debt Service on Sunshine State Loans at

(12%) and Average Annual Debt Service on BAC Industriat

Development Bonds, Airport Viaduct Loan, Courthouse Bonds, Public 166,583,227 166,583,227
Facilities Revenue Bonds (PHT), and Professional Sports Franchise

Tax Revenue Bonds

Less: Average Annual Debt Service on Outstanding Capital Asset
Bonds 33,962,343 33,962,343

Less: Average Annual Debt Service on the Proposed Series 2010
Bonds 5,764,080 5,764,080

Total Debt Service for Bonds Secured by non-Ad Valorem Revenue

Pledge $206.309,650 $206,309,650
Estimated Debt Coverage Ratic 4.32 4.22
Required Minimum Debt Coverage Ratio 2.00 2.00

The Bonds are expected to be issued in December 2010. A public hearing is scheduied for the date of finai
Board approval of the Series Resolution in order to comply with the provisions of Section 147(f) of the IRS
Code. The public hearing will be held in accordance with the form of the public notice that is on file with the
Clerk as Exhibit C and published in The Miami Herald. This hearing, once concluded, will satisfy the
requirements needed for technical compliance with the Internal Revenue Service (IRS) regulations.

Resolution R-130-06 provides that any County contract with a third party be finalized and executed prior to
its placement on the committee agenda. The sale of the Series 2010 Bonds, which will set their final terms,
will not occur until after the effective date of this Series Resolution. Therefore, in order to provide the
County with the maximum flexibility in the market place as described above, a waiver of Resclution R-130-
06 is necessary.

Attachments
Schedule A:  Projected Debt Service on the Bonds Based on Current Market Conditions
Schedule B: Projected Debt Service based on Delegated Parameters (Maximum TIC)
Schedule C: Debt Service on all Outstanding Capital Asset Acquisition Bonds and the proposed Bonds

S, -

Assistant County Ma’nager




Scheduie A - Projected Debt Service on Bonds Based on Current Market Conditions

SOURCES AND USES OF FUNDS

Capital Asset Acquisition Bonds

Series 2010D (RZEDBs) & Series 2010E (TE)

PRELIMINARY NUMBERS
*Market Rate Estimates as of September 135, 2010*
Series 2010D
Taxable Series 2010E
{Recovery Zone Tax-Exempt
Econ Dev Bonds (Port
Sources: Bonds) Projects) Total
. Bond Proceeds:
Par Amount 40,280,000.00 37,115,000.00 77,395,000.00
Premium 1,114,155.15 1,114,155.15
4(,280,000.00 38,229,155.15 78,509,155.15
Series 2010D
Taxable Series 2010E
{Recovery Zone Tax-Exempt
Econ Dev Bonds (Port
Uses: Bonds) Projects) Total
Project Fund Deposits:
Port - Dredge Il (Bulkhead Strengthening) 17,818,500.00 17,818,500.00
Port - Supplemental Guide Sign 367,500.00 367,500.00
Transit Projects 18,715,786.62 18,715,786.62
Port - Cruise Terminais D&E 1,393,000.00 1,393,000.00
Port - Cruise Terminals F&G 4,958,000.00 4,958.000.00
Port - Carge Yard Improvements 8,787,000.00 8,787,000.00
Port - Gantry Cranes - Acquisition 9,532,000.00 9,532,000.00
Port - Port-wide Facilities Improvements 10,287,000.00 10,287,000.00
36,901,786.62 34,957,000.00 71,858,786.62
Other Fund Deposits: :
Debt Service Reserve Fund 2,908,679.41 2,680,129.99 5,588,809.40
Delivery Date Expenses: : .
Cost of Issuance 202,003.20 386,130.77 588,133.97
Underwriter's Discount 267,530.77 204,307.07 471,837.84
469.533.97 590,437.84 1,059,971.81
Other Uses of Funds:
Additional Proceeds 1,587.32 1,587.32
40,280,000.00 38,229,155.15 78,509,155.15

Note: *Preliminary Numbers for discussion purposes only

Sep 23,2010 8:58 pm Prepared by Public Financial Management, Inc.
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SCHEDULE A

BOND SUMMARY STATISTICS

Capital Asset Acquisition Bonds
Series 2010D (RZEDBs) & Series 2010E (TE)

PRELIMINARY NUMBERS
*Market Rate Estimates as of September 15, 2010*
Dated Date 12/02/2010
Delivery Date 12/02/2010
Last Maturity 04/01/2040
Arbitrage Yield 3.585804%
True Interest Cost (TIC) 3.705577%
Net Interest Cost (NIC) 5.817733%
All-In TIC 3.767570%
Average Coupon 5.864329%
Average Life (years) 17.811
Duyration of Issue (years) 15.051
Par Amount 77,395,000.00
Bond Proceeds 78,509,155.15
Total Interest 80,837,336.97
Net Interest 80,195,019.66
Total Debt Service 158,232,336.97
Maximum Annual Debt Service 5,588,809.40
Average Annual Debt Service 5,394,795.09
Underwriter's Fees (per $1000)
Average Takedown 3.190340
Other Fee 2.906149
Total Underwriter's Discount 6.096490
Bid Price 100.829921
. Par Average Average
Bond Component Value Price Coupon Life
Tax-Exempt Serial Bonds 37,115,000.00 103.002 4.228% 10.491
BAB Term 2030 3,790,000.00 100.000 6.323% 19.121
BAB Term 2040 36,490,000.00 100.000 6.523% 25.120
77,395,000.00 17.811
All-In Arbitrage
TIC TIC Yield
Par Value 77,395,000.00 77,395,000.00 77.,395,000.00
+ Accrued Interest
-+ Premiumn {Discount) ‘1,114,155,15 1,114,155.15 1,114,155.15
- Underwriter's Discount -471,837.84 -471,837.84
- Cost of Issuance Expense -588,133.97
- Other Amounts
Target Value 78,037,317.31 77,449,183.34 78,509,155.15
Target Date 12/02/2010 12/2/2010 12/02/2010
Yield 3.705577% 3.767570% 3.585804%

Note: *Preliminary Numbers for discussion purposes only

Sep 23,2010 8:58 pm Prepared by Public Financial Management, Inc.

%1 Page 2



SCHEDULE A

BOND SUMMARY STATISTICS

Capital Asset Acquisition Bonds

Series 2010D Taxable (Recovery Zone Econ Dev Bonds)

PRELIMINARY NUMBERS
*Market Rate Estimates as of September 15, 2010*
Dated Date 12/02/2010
Delivery Date 12/02/2010
Last Maturity 04/01/2040
Arbitrage Yield 3.585804%
True Interest Cost {TIC) 3.620313%
Net Interest Cost (NIC) 6.535395%
All-In TIC 3.651703%
Average Coupon 6.508347%
" Average Life (years) 24.556
Duration of Issue (years) 21.564
. Par Amount 40,280.,000.00
Bond Proceeds 40,280,000.00
Total Interest 64,374,042.94
Net Interest 64,641,573.71
Total Debt Service 104,654,042.94
Maximum Annual Debt Service 5,564,616.56
Average Annual Debt Service 3,568,089.35
Underwriter's Fees (per $1000)
Average Takedown 6.130000
Other Fee 0511777
Total Underwriter's Discount . 6641777
Bid Price 99.335822
Par Average Average
Bond Component Value Price Coupon Life
BAB Term 2030 3,750,000.00 100.000 6.323% 19.121
BAB Term 2040 36,490,000.00 100.000 6.523% 25.120
40,280,000.00 24.556
All-In Arbitrage
TIC TIC Yield
40,280,000.00 40,280,000.00 40,280,000.00
+ Accroed Interest
+ Premium (Discount) _
- Underwriter's Discount -267,530.77 -267,530.77
- Cost of Issuance Expense -202,003.20
- Other Amounts
Target Value 40,012,469.23 39,810,466.03 40,280,000.00
Target Date 12/02/2010 12/02/2010 12/02/2010
Yield 3.620313% 3.651703% 3.585804%

Sep 23, 2010 8:58 pm Prepared by Public Financial Management, Inc.
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SCHEDULE A

BOND SUMMARY STATISTICS

Capital Asset Acquisition Bonds

Series 2010E Tax-Exempt Bonds (Port Projects)

PRELIMINARY NUMBERS
- *Market Rate Estimates as of September 15, 2010*
Dated Date 12/02/2010
Delivery Date 12/02/2010
Last Maturity 04/01/2029
Arbitrage Yield 3.585804%
True Inierest Cost (TIC) 3.877837%
Net Interest Cost (NIC) 3.994633%
All-In TIC 4.001922%
Average Coupon 4,228312%
Average Life (years) 10.491
Duration of Issue {years} 8.404
Par Amount 37,115,000.00
Bond Proceeds 38,229,155.15
Total Interest 16,463,294.03
Net Interest 15,553,445.95
Total Debt Service 53,578,294.03
Mzocimum Annual Debi Service 2,968,925.00
Average Annual Debt Service 2,922,895.26
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 5.504703
Total Underwriter's Discount 5.504703
Bid Price 102.451430
Par Average Average
Bond Component Value Price Coupon Life
Tax-Exempt Serial Bonds 37,115,000.00 103.002 4.228% 10.491
37,115,000.00 10.491
All-In Arbitrage
TIC TIC Yield
Par Value 37,115,000.00 37,115,000.00 37,115,000.00
+ Accrued Interest
+ Premium (Discount) 1,114,155.15 1,114,155.15 1,114,155.15
- Underwriter's Discount -204,307.07 -204,307.07
- Cost of Issuance Expense -386,130.77
- Other Amounts
Target Value 38,024,848.08 37,638,717.31 38,229,155.15
Target Date 12/02/2010 12/02/2010 12/02/2010
Yield 3.877837% 4.001922% 3.585804%

Note: PRELIMINARY NUMBERS FOR DISCUSSION ONLY.

Sep 23,2010 8:58 pm Prepared by Public Financial Management, Inc.
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SCHEDULE A

NET DEBT SERVICE

Capital Asset Acquisition Bonds
Series 2010D (RZEDBs) & Series 2010E (TE)

PRELIMINARY NUMBERS
*Market Rate Estimates as of September 15, 2010*
: 45% Recovery

Period Total Zone BAB Net
Ending ‘Debt Service Credit Debt Service
04/01/2011 1,845,786.37 -389,707.80 1,456,078.57
04/01/2012 5,588,284.40 -1,178,947.98 4,409,336.42
04/01/2013 5,584,284.40 -1,178,947.98 4,405,336.42
04/1/2014 5,584,409.40 -1,178,947.98 4,405,461.42
04/01/2015 5,585,359.40 -1,178,947.98 4,406,411.42
04/01/2016 5,584,809.40 -1,178,947.98 4,405,861.42
04/01/2017 5,587,759.40 -1,178,947.98 4,408,811.42
04/01/2018 5,584,059.40 -1,178,947.98 4,405,111.42
04/01/2019 5,584,259.40 -1,178,947.98 4,405,311.42
04/01/2020 5,587,759.40 -1,178,947.98 4,408,811.42
04/01/2021 5,588,805.40 -1,178,947.98 4,409,861.42
04/01/2022 5,587,309.40 -1,178,947.98 4,408,361.42
04/01/2023 5,587,709.40 -1,178,947.98 4,408,761.42
04/01/2024 5,584,709.40 -1,178,947.98 4,405,761.42
04/01/2025 5,588,309.40 -1,178,947.98 -~ 4,409,361.42
04/01/2026 5,586,209.40 -1,178,947.98 4,407,261.42
04/01/2027 5,584,384.40 -1,178,947.98 4,405,436.42
04/01/2028 5,584,634.40 -1,178,947.98 4,405,686.42
04/01/2029 5,588,384.40 -1,178,947.98 4,409,436.42
04/01/2030 5,564,016.56 -1,156,327.46 4,408,289.10
04/01/2031 5,480,242.70 -1,071,109.22 4,409,133.48
04/01/2032 5,388.029.70 -980,113.36 4,407,916.34
04/01/2033 5,293,641.40 -885,888.64 .  4.407,752.76
04/01/2034 5,196,751.66 -788,288.24 4,408,463.42
04/01/2035 5,092,034.30 -687,165.44 4,404,868.86
04/01/2036 4,989.489.36 -582,520.22 4,406,965.14
04/01/2037 4,878,464.50 -474,059.02 - 4,404,405.48
04/01/2038 4,768,959.76 -361,781.90 4,407,177.86
04/01/2039 4,650,322.80 -245,395.26 4,404,927.54
04/01/2040 4,532,553.66 -124,899.14 4,407,654.52
158,232,336.97 -28,968,319.34 129,264,017.63

Note: *Prelimina.ry Numbers for discussion purposes only

Sep 23, 2010 8:58 pm Prepared by Public Financial Management, Inc.
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SCHEDULE A

NET DEBT SERVICE

Capital Asset Acquisition Bonds
Series 2010D Taxable (Recovery Zone Econ Dev Bonds)

PRELIMINARY NUMBERS
*Market Rate Estimates as of September 15, 2010%
45% Recovery
Period Total Zone BAB Net
Ending Debt Service Credit Debt Service
04/01/2011 866,017.34 -389,707.80 476,309.54
04/01/2012 2,619,884 40 -1,178,947.98 1,440,936.42
04/01/2013 2,619,884.40 -1,178,947.98 1,440,936.42
04/01/2014 2,619,884.40 -1,178,947.98 1,440,936.42
04/01/2015 2,619.384.40 -1,178,947.98 1,440,936.42
04/01/2016 2,619,884.40 -1,178,947.98 1,440,936.42
04/01/2017 2,619,884.40 -1,178,947.98 1,440,936.42
04/01/2018 2,619,884.40 -1,178,947.98 1,440,936.42
04/01/2019 2,619.884.40 -1,178,947.98 1,440,936.42
04/01/2020 2,619,384.40 -1,178,947.98 1,440,936.42
04/01/2021 2,619,884.40 -1,178,947.98 1,440,936.42
04/01/2022 2,619,884.40 -1,178,947.98 1,440,936.42
(4/01/2023 2,619,884.40 -1,178,947.98 1,440,936.42
04/01/2024 2,619,884.40 -1,178,947.98 1,440,936.42
04/01/2025 2,619,884.40 -1,178,547.98 1,440,936.42
04/01/2026 2,619,884.40 -1,178,947.98 1,440,936.42
04/01/2027 2,619,884.40 -1,178,547.98 1,440,936.42
04/01/2028 2,619,884.40 -1,178,947.98 1,440,936.42
04/01/2029 3,414,884.40 -1,178.,947.98 2,235,936.42
04/01/2030 5,564,616.56 -1,156,327.46 4,408,289.10
04/01/2031 '5,480,242.70 -1,071,109.22 4,409,133.48
04/01/2032 5,388,029.70 -980,113.36 4.,407,916.34
04/01/2033 5,293,641.40 -885,888.64 4,407,752.76
04/01/2034 5.196,751.66 -788,288.24 4,408.463.42
04/01/2035 5,092,034.30 -687,165.44 4,404,868.86
04/01/2036 4,989,489.36 -582,520.22 4,406,969.14
- 04/01/2037 4,878,464.50 -474,059.02 4,404,405.48
04/01/2038 4,768,959.76 -361,781.90 4,407,171.86
04/01/2039 4,650,322.80 -245,395.26 4,404,927.54
04/01/2040 4,532,553.66 -124,899.14 4,407,654.52
104,654,042.94  -28,968,319.34 75,685,723.60

Sep 23,2010 8:58 pm Prepared by Public Financial Management, inc.
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SCHEDULE A

NET DEBT SERVICE

Capital Asset Acquisition Bonds
Series 2010E Tax-Exempt Bonds (Port Projects)

PRELIMINARY NUMBERS
*Market Ratc Estimates as of September 15, 2010*

Period Total Net
Ending Debt Service Debt Service
04/01/2011 979,769.03 979,769.03
04/01/2012 2,968.400.00 2,968,400.00
04/01/2013 2.964,400.00 2,964,400.00
04/01/2014 2,964,525.00 2,964,525.00
04/01/2015 2.965,475.00 2,965,475.00
04/01/2016 2,964,925.00 2,964,925.00
04/01/2017 2,967,875.00 2,967,875.00
04/01/2018 2,964,175.00 2,964,175.00
04/01/2019 2.964,375.00 2,964,375.00
04/01/2020 2,967.875.00 2,967,875.00
04/01/2021 2,968,925.00 2,968,925.00
04/01/2022 2,967,425.00 2,967,425.00
04/01/2023 2,967,825.00 2,967,825.00
04/01/2024 2,964,825.00 2,964,825.00
04/01/2025 - 2,968,425.00 2,968,425.00
04/01/2026 2,966,325.00 2,966,325.00
04/01/2027 2,964,500.00 2,964,500.00
04/01/2028 2,964,750.00 2,964,750.00
04/01/2029 2,173,500.00 2,173,500.00
53,578,294.03 53,578,294.03

Note: PRELIMINARY NUMBERS FOR DISCUSSION ONLY.

Sep 23,2010 8:58 pm Prepared by Public Financial Management, Inc.
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SCHEDULE A

NET DEBT SERVICE BREAKDOWN

- Capital Asset Acquisition Bonds
Series 2010D (RZEDBs) & Series 2010E (TE)

PRELIMINARY NUMBERS
*Market Rate Estimates as of September 15, 2010*
Series 2010D

Taxable Series 2010E

(Recovery Zone Tax-Exempt

Pericd Econ Dev Bonds (Port
Ending . Bonds) Projects) Total
04/01/2011 476,309.54 979,769.03 1,456,078,57
10/01/2011 720,468.21 704.200.00 1,424,668.21
04/01/2012 720,468.21 2,264,200,00 2,984,668.21
10/01/2012 720,468.21 ©84,700.00 1,405,168.21
04/01/2013 720,468,21 2,279,700.00 3,000,168.2
10/01/2013 720,468.21 664,762.50 1,385,230.71
04/01/2014 720,468.21 2,299,762.50 3,020,230,71
10/01/2014 720,468.21 640,237.50 1,360,705.71
04/01/2015 720,468.21 2,325,237.50 3,045,705.71
10/01/2015 720,468.21 £14,962.50 1,335,430.71
04/01/2016 72046821 234996250 3,070,430.71
10/01/2016 720,468.21 588,937.50 1,309,405.71
04/01/2017 720.468.21 2,378,937.50 3,099,405.71
10/01/2017 720.468.21 562,087.50 1,282,555.71
04/01/2018 720.468.21 2,402,087.50 3,122,555.71
10/01/2018 720.468.21 532,187.50 1,252,655.71
04/01/2019 720,468.21 2,432,187.50 3,152,655.11
10/01/2019 720,468.21 498.937.5¢ 1,21940571
04/01/2020 720,468.21 2,468 937.5¢ 3,189,405.71
10/01/2020 720.468.21 464 462.5¢ 1,184,930.71
04/01/2021 720.468.21 2,504,462.50 3,224,930.71
10/01/2021 720,468.21 426,212.5¢ 1,146,680.71
04/01/2022 720,468,21 2,541,212.50 3,261,680.71
10/01/2022 720,468.21 383,912.50 1,104,380.71
04/01/2023 720,468.21 2,583,912.50 3,304,380.71
10/01/2023 720,468.21 339,912.50 1,060,380.71
04/01/2024 720468.21 2,624,.912.50 3,345,380.71
10/01/2024 . T20468.21 204,212.50 1,014,680.71
04/01/2025 720,468.21 2,674,212.50 3,394,680.71
10/01/2025 720,468.21 240,662.50 961,130.71
04/41/2026 720,468.21 2,725,662.50 3,446,130.71
10/01/2026 720,468.21 184,750.00 5905,218.21
04/01/2027 720,468.21 2,779,750.00 3,500,218.21
10/61/2027 720,468.21 119,875.00 840,34321
04/01/2028 720,468.21 2,844,875.00 3,565,343.21
10/01/2028 720,468.21 51,750.00 772,218.21
44/01/2029 1,515,468.21 2,121,750.00 3.637,218.21
10/061/2029 706,644.55 706,644.55
44/01/2030 3,701,644.55 3,701,644.55
10/61/2030 654,566.74 654,566.74
04/01/2030 3,754,566.74 3,754,566.74
10/01/203¢E 598,958.17 598,958.17
04/01/2032 3,808,958.17 3,808,958.17
10/01/2032 541,376.38 541,376.38
04/01/2033 3,866,376.38 3,866,376.38
10/61/2033 481,731.711 481,731.71
04/01/2034 3,926,731.1 3,926,731.71
10/01/2034 419,934.43 419,934.43
04/01/2035 3,984,934.43 3,984,934.43
10/01/2035 355,984.57 355,984.57
04/01/2036 4,050,984.57 4,050,984.57
10/01/2036 289,702.74 289.702.74
04/01/2037 4.114.702.74 4,114,702.74
10/01/2037 221,088.93 221,088.93
04/01/2038 4,186,088.93 4,186,088.93
10/01/2038 149,963.77 149,963.77
04/0172039 4,254,963.77 4,254 963,77
10/01/2039 76,327.26 16,327.26
04/01/2040 . 4,331,327.26 4,331,327.26

75685723.60  5§3,578,294.03  129,264,017.63

Note: *Preliminary Numbers for discussion purposes only

Sep 23,2010 8:58 pm Prepared by Public Financial Management, Inc. [ q_ %1 Page 8



SCHEDULE A

AGGREGATE DEBT SERVICE

Capital Asset Acquisition Bonds

Series 2010D (RZEDBs) & Series 2010E (TE})

'PRELIMINARY NUMBERS
*Market Rate Estimates as of September 15, 2610*
Series 2010D
Taxable Series 2010E
(Recovery Zone Tax-Exempt

Period Econ Dev Bonds (Port Outstanding Debt Aggregate
Ending Bonds) Projects) Service Debt Service
04/01/2011 866,017.34 979,769.03 63,809,810.82 65,655,597.19
04/01/2012 2,619,884.40 2,968,400.00 55,827,844.92 61,416,129.32
04/01/2013 2,619.884.40 2,964,400.00 56,105,590.92 61,689,875.32
04/01/2014 2,619,884.40 2,964,525.00 80,562,338.22 86,146,747.62
04/01/2015 2,619,884.40 2,965,475.00 40,431,706.52 46,017,065.92
04/01/2016 2,619,884.40 2,964,925.00 40,176,443.52 45,761,252.92
04/01/2017 2,619,884.40 2,967,875.00 39,535,576.52 45,123,335.92
04/01/2018 2,619,884.40 2,964,175.00 40,688,178.52 46,272,237.92
04/01/2019 2,619,884.40 2,964,375.00 39,681,998.52 45,266,257.92
04/0172020 2,619,884 .40 2,967,875.00 38,462,251.52 44,050,010.92
04/01/2021 2,619,884.40 2,968,925.00 37,061,250.10 42,650,059.50
04/01/2022 2,619,884.40 2,967,425.00 36,791,437.92 42,378,747.32
04/01/2023 2,619,884.40 2,967,825.00 36,615,157.22 42,202,8606.62
04/01/2024 2,619,884.40 2,964,825.00 35,448,344.22 41,033,053.62
04/01/2025 2,619,884.40 2,968.,425.00 35,225,149.22 40,813,458.62
04/01/2026 2,619,884.40 2,966,325.00 33,849,600.22 39,435,809.62
04/01/2027 2,619,884.40 2,964,500.00 33,663,611.80 39,247,996.20
04/01/2028 2,619,884.40 2,964,750.00 30,169,716.50 35,754,350.90
04/01/2029 3,414,884.40 2,173,500.00 30,013,277.00 35,601,661.40
04/01/2030 5,564,616.56 25,990,591.30 31,555,207.86
04/01/2031 5,480,242.70 25,844,713.14 31,324,955.84
04/01/2032 5,388,029.70 25,683,622.84 31,071,652.54
04/01/2033 5,293,641.40 22,349,381.26 27,643,022.66
04/01/2034 5,196,751.66 22,196,194.12 27,392,945.78
04/01/2035 5,092,034.30 22,038,522.08 27,130,556.38
04/01/2036 4,989,489.36 21,333,423.06 26,322.912.42
04/01/2037 4,878,464.50 21,197,098.86 26,075,563.36
04/01/2038 4,768,959.76 11,512,299.20 16,281,258.96
04/01/2039 4,650,322.80 11,386,018.80 16,036,341.60
04/03/2040 . 4,532,553.66 5,219,147.50 9,751,701.16
104,654,042.94 53,578,294.03 1,018,870,296.36 1,177,102,633.33

Note: *Preliminary Numbers for discussion purposes only

Sep 23,2010 8:58 pm Prepared by Public Financial Management, Inc.

|8

T

%i

Page 9



SCHEDULE B - Projected Debt Service based on Delegated Paramet

{(Maximum TIC)

SOURCES AND USES OF FUNDS

Capital Asset Acquisition Bonds

PRELIMINARY NUMBERS
*Market Rate Estimates as of September 15, 2010*

Dated Date 12/02/2G10

Delivery Date 12/02/2010
Series 2010E
Sources: "(TE)

Bond Proceeds:

Par Amount 80,000,000.00
Original Issue Discount -1,177,965.90

78,822,030.10

Series 2010E
Uses: (TE) -
‘Project Fund Deposits;
Port - Dredge IIT (Bulkhead Strengthening) 17,818,500.00
Port - Supplemental Guide Sign 367,500.00
Port - Cruise Terminals D&E 1,393,000.00
Port - Cruise Terminals F&G 4,958,000.00
Poit - Cargo Yard Improvements 8,787.000.00
Port - Gantry Cranes - Acquisition 9.532,000.00
Port - Port-wide Facilities Improvements 10,287,000.00
Transit Projects 18,715,690.52
71,858,690.52
Other Fund Deposits;
Debt Service Reserve Fund 5,924,770.00
Delivery Date Expenses:
Cost of Tssuance 596,750.00
Underwriter's Discount 439,985.00
’ 1,036,735.00
Other Uses of Funds:
Additional Proceeds 1,834.58

78,822,030.10

Note: *Preliminary Numbers for discussion purposes only

Sep 16, 2010 2:42 pm Prepared by Public Financial Management
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SCHEDULE B - Projected Debt Service based on Delegated Parameters

{(Maximum TIC)
BOND SUMMARY STATISTICS
Capital Asset Acquisition Bonds
Series 2010E (TE)
PRELIMINARY NUMBERS
*Market Rate Estimates as of September 15, 2010*
Dated Date £2/02/2010
Delivery Date 12/02/2010
Last Maturity 04/01/2040
Axbitrage Yield 6.242071%
True Interest Cost (TIC) 6.295637%
Net Interest Cost (NIC) 6.205323%
All-In TIC 6.369051%
Average Coupon 6.100000%
Average Life (years) 19.202
Duration of Issue (years) 10.762
Par Amourt 80,000,000.00
Bond Proceeds 78,822,030.10
Total Interest 93,707,556.11
Net Interest: 95,325,511.01
Total Debt Service 173,707,556.11
Maximum Annual Debt Service 5,924,770.00
Average Annual Debt Service 5,922,409.34
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 5.499813
Total Underwriter's Discount 5.499813
Bid Price 97.977556
Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change
Tax-Exempt Serial Bonds 80,000,000.00 98.528 6.100% 19.202 82,404.55
80,000,000.00 19.202 82,404.55
All-In Arbitrage
TIC TIC Yield
Par Value £0,000,000.00 80,000,060.00 80,000,000.00
+ Accrued Interest
+ Premium {Discount) -1,177,969.90 -1,177,969.90 -1,177,969.90
- Underwriter's Discount -439,985.00 -439,985.00
- Cost of Issuance Expense -596,750.00
- Other Amounts
Target Value 78,382,045.10 77,785,295.10 78.,822,030.10
Target Date 12/02/2010 12/02/2010 12/02/2010
Yield 6.295637% 6.369051% 6.242071%

Note: PRELIMINARY NUMBERS FOR DISCUSSION ONLY.

Sep 16, 2010 2:42 pm Prepared by Public Financial Management

:@l Page 2
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SCHEDULE B - Projected Debt Service based on Delegated Parameters
(Maximum TIC)

BOND DEBT SERVICE

Capital Asset Acquisition Bonds

PRELIMINARY NUMBERS
*Market Rate Estimales as of September 15, 2010*
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
04/01/2011 345,000 6.100% 1,613,111.11 1,958,111.11 1,958,111.11
10/01/2011 2,429.477.50 2,429,477.50
04/01/2012 1,065,000 6.100% 2.429477.50 3,494,477.50 5,923,955.00
10/01/2012 2,396,995.00 2,396,995.00
04/01/2013 1,130,000 6.100%  2,396,995.00 3,526,995.00 5,923,990,00
10/01/2013 2,362,530.00 2,362,530.00
04/01/2014 1,195,000 6.100% 2,362,530.00 3,557,530.00 5,920,060.00
10/01/2014 2,326,082.50 2,326,082.50
04/01/2015 1,276,600 6.100% 2,326,082.50 3,596,082.50 5,922,165.00
10/01/2015 2,287,347.50 2,287,347.50
04/01/2016 1,350,000 6,100% 2,287,347.50 3,637,347.50 5.924,695.00
10/01/2016 2,246,172.50 2,246,172.50
04/0172017 1,430,000 6.100% 2,246,172.50 3.676,172.50 5.922,345.00
10/01/2017 2,202,557.50 2,202,557.50
04/01/2018 1,515,000 6.100% 2,202,557.50 3,717,557.50 5,920,115.00
10/01/2018 2,156,350.00 2,156,350.00
044/01/2019 1,610,000 6.100% 2,156,350.00 3,766,350.00 5,922,700.00
10/01/2019 2,107,245.00 2,107,245.00
04/01/2020 1,710,000 6.100% . 2,107,245.00 3,817,245.00 5,924,490.00
10/01/2020 2,055,090.00 2,055,090.00
04/01/2021 1,810,000 6.100% 2,055,090.00 3,865,090.00 5,920,180.00
10/01/2021 1,999,385.00 1,999.885.00
040172022 1,925,000 6.100%  1,999,885.00 3,924,885.00 5,924,770.00
10/0172022 1,941,172.50 1,941,172.50
04/01/2023 2,040,000 6.100% 1,941,£72.50 3,981,172.50 5,922,345.00
10/01/2023 1,878,952.50 1,878,952.50
04/01/2024 2,165,000 6.100% 1,878,952.50 4,043,952.50 5,922,905.00
10/01/2024 1,812,920.00 1,812,920.00
04/01/2025 2,265,000 6.100% 1,812,920.00 4,107,920.00 5,920,840.00
10/01/2025 1,742,922.50 £,742,922.50
04/01/2026 2,435,000 6.100% 1,742,922 50 4,177,922.50 5,920,845.00
10/431/2026 1,668,655.00 1,668,655.00
04/01/2027 2,585,000 6.100% 1,668,655.00 4,253,655.00 5,922,310.00
10/1/2027 1,589,812.50 1,589,812.50
04/01/2028 2,745,000 6.100% 1,582,812.50 4,334,812.50 5,924,625.00
10/01/2028 1,506,090.00 1,506,090.00
04/01/2029 2,910,000 6.100% 1,506,090.00 4,416,090.00 5,922,180.00
10/01/2029 1,417.335.00 1,417,335.00
04/01/2030 3,090,000 6.100% £,417,335.00 4,507,335.00 5,924,670.00
10/01/2030 £,323,090.00 1,323,090.00
04/01/2031 3,275,000 6.100% [,323,090,00 4,598,090.00 5,921,180.00
10/01/2031 £,223,202.50 1,223,202.50
04/01/2032 3,475,000 6.100% [,223,202.50 4,698,202.50 5,921,405.00
10/01/2032 1,117,215.00 1,117,215.00
04/01/2033 3,690,000 6.100% 1,117,215.00 4,807,215.00 5,924,430.00
10/01/2033 1,004,670.00 1,004,670.00
04/01/2034 3,910,000 6.100% 1,004,670.00 4,914,670.00 5,919,340.00
10/01/2034 885,415.00 885,415.00
04/01/2035 4,150,000 6.100% 885,415.00 5,035415.00 5,920,830.00
16/01/2035 758,840.00 758,840.00 )
04/01/2036 4,405,000 6.100% 758,840.00 5,163,840.00 5,922,680.00
10/01/2036 624 487,50 624,487.50
04/01/2037 4,675,000 6.100% 624 487.50 5,299,487.50 5,923,975.00
10/01/2037 481,906.00 481,900.00
04/01/2038 4,960,000 6.100% 481,900.00 5,441,900.00 5,923,800.00
10/0E/2038 330,620.00 330,620.00
04/0£/2039 5,260,000 6.100% 330,620.00 5,590,620.00 5,921,240.60
10/01/2039 170,190.00 170,190.00
04/01/2040 5,580,000 6.100% 170,190.00 5,750,190.00 5,920,380.00
£0,000,000 93,707,556.11  [73,707,556.11  173,707,556.11

Note: *Preliminary Numbers for discussion purposes only

Sep 16,2010 2:42 pm Prepared by Public Financial Management
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SCHEDULE B - Projected Debt Service based on Delegated Parameters
{(Maximum TIC)

BOND DEBT SERVICE

Capital Asset Acquisition Bonds

PRELIMINARY NUMBERS
*Market Rate Estimates as of September 15, 2010+

Period

Ending Principal Coupon Interest Debt Service
04/01/2011 345,000 6.100%  1613,111.11 1,958,111.11
04/01/2012 1,065,000 6.100% 4,858.955.00 5,923,955.00
04/01/2013 1,130,000 6.100% 4,793,950.00 5,923,990.00
04/01/2014 1,195,000 6.100% 4,725.060.00 - 5,920,060.00
04/01/2015 1,270,000 6.100% 4,652,165.00 5.922,165.00
04/0172016 1,350,000 6.100% 4,574,695.00 5,924,695.00
04/01/2017 1,430,000 6.100%  4,492,345.00 5,922,345.00
04/01/2018 1,515,000 6.100% 4,405,115.00 5,920,115.00
04/01/2019 1,610,000 6.100% 4,312,700.00 5,922,700.00
04/01/2020 1,710,000 6.100% 4,214,490.00 5,924,490.00
04/01/2021 1,810,000 6.100% 4,110,180.00 5,920,180.00
04/01/2022 1,925,000 6.100% 3,999,770.00 5,924,770.00
04/01/2023 2,040,000 6.100% 3,882,345.00 5,922,345.00
04/01/2024 2,165,000 6.100% 3,757,905.00 5,922,905.00
04/01/2025 2,295,000 6.100% 3,625,840.00 5,920,840.00
04/01/2026 2,435,000 6.100% 3,485,845.00 5,920,845.00
04/01/2027 2,585,000 6.100% 3,337,310.00 5,922,310.00
04/01/2028 2,745,000 6.100% 3,179,625.00 5,924,625.00
04/01/2029 2,910,000 6.100% 3,012,180.00 5,922,180.00
04/01/2030 3,090,000 6.100% 2,834,670.00 3,924,670.00
04/01/2031 3,275,000 6.100% 2,646,180.00 $,921,180.00
04/01/2032 3,475,000 - 6.100% 2,446,405.00 5,921,405.00
04/01/2033 3,690,000 6.100% 2,234,430.00 5,924,430.00
04/01/2034 3,910,000 6.160% 2,009,340.00 5,919,340.00
04/01/2035 4,150,000 6.100% 1,770,830.00 5,920,830.00
04/01/2036 4,405,000 6.100% 1,517,680.00 5,922,680.00
04/01/2037 4,675,000 6.100% 1,248,975.00 5,923,975.00
04/01/2038 4,960,000 6.100% 963,800.00 5,923,800.00
04/01/2039 5,260,000 6.100% 661,240.00 5,921,240.00 -
04/01/2040 5,580,000 6.100% 340,380.00 5,920,380.00

80,000,000 93,707,556.11 173,707,556.11

Note: *Preliminary Numbers for discussion purposes only

Sep 16,2010 2:42 pm Prepared by Public Financial Management a ) %1 Page 4



Schedule C: Debt Service on all Outstanding Capital As.set AdQuisition Bonds and the proposed Bonds

Existing Deht Proposed Debt Service
Fiscal Year Service {Gross) Total

2010 45,535,996 - 45,535,996
2011 63,809,811 1,958,111 65,767,922
2012 55,827,845 5,923,955 61,751,800
2013 56,105,591 5,923,990 62,029,581
2014 80,562,338 5,920,060 86,482,398
2015 40,431,707 5,922,165 46,353,872
2016 40,176,444 5,924,695 46,101,139
2017 39,535,577 5,922,345 45,457,922
2018 40,688,179 5,920,113 46,608,294
2019 39,681,999 5,922,700 45,604,699
2020 38,462,252 5,924,490 44,386,742
2021 37,061,250 5,920,180 42,981,430
2022 36,791,438 5,924,770 42,716,208
2023 36,615,157 5,922,345 42,537,502
2024 35,448,344 5,922,905 41,371,249
2025 35,225,149 5,920,840 41,145,989
2026 33,849,600 5,920,845 39,770,445
2027 33,663,612 5,922.310 39,585,922
2028 30,169,717 5,924,625 36,094,342
2029 30,013,277 5,922,180 35,935,457
2030 25,990,591 5,924,670 31,915,261
2031 25,844,713 5,921,180 31,765,893
2032 25,683,623 5,921,405 31,605,028
2033 22,349,381 5,924,430 28,273,811
2034 22,196,194 5,919,340 28,115,534
2035 22,038,522 5,920,830 27,959,352
2036 21,333,423 5,922,680 27,256,103
2037 21,197,099 5,923,975 27,121,074
2038 11,512,299 5,923,800 17,436,099
2039 11,386,019 5,921,240 17,307,259
2040 5,219,148 5,920,380 11,139,528

$ 1,064,406292 § 173,707,556 § 1,238,113,848

*Totals may not add due to rounding
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MEMORAN DUM

(Revised)

TO:  Honorable Chairman Dennis C. Moss DATE: November 4, 2010
and Members, Board of County Commissioners

Amended '
FROM: R. A. Cuevas, Jr. (E SUBJECT: Agendaltem No. 5(D)
County Attorney '

Please note any items checked.

'“3'-Da_y Rule” fqr committees applicable if raised

6 weeks réquired between first feading and public hearihg |

4 weeks notification to municipal officials required prior to public
hearing

Decreases revenues or increases expenditures without balancingébudget

Budget required
Statement of fiscal impact required

Ordinance creatlng a new board requires detalled County Manager )
report for public hearing

No committee review

Applicable legislation requires more than a majority vote (i.e., 2/3’s ,
3/5%s , Unanimous ) to approve

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

Approved Mayor Agenda item No. 5(D)
Veto 11-4-10
Override

RESOLUTION NO. R-1067-10

RESOLUTION AUTHORIZING ISSUANCE OF CAPITAL ASSET
ACQUISITION TAXABLE SPECIAL OBLIGATION BONDS,
SERIES 2010D (RECOVERY ZONE ECONOMIC DEVELOPMENT
BONDS — DIRECT PAYMENT TO ISSUER) AND CAPITAL ASSET
ACQUISITION SPECIAL OBLIGATION BONDS, SERIES 2010E IN
AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED
$80,000,000 TO BE PAYABLE SOLELY FROM LEGALLY
AVAILABLE NON-AD VALOREM REVENUES THAT COUNTY
COVENANTS TO BUDGET AND APPROPRIATE ANNUALLY;
APPROVING ISSUANCE AFTER PUBLIC HEARING AS
REQUIRED BY SECTION 147(F) OF INTERNAL REVENUE CODE
OF 1986, AS AMENDED; AUTHORIZING COUNTY MAYOR OR
COUNTY MAYOR’S DESIGNEE, WITHIN CERTAIN
LIMITATIONS, TO FINALIZE TERMS AND DETAILS OF BONDS;
PROVIDING CERTAIN COVENANTS -AND OTHER
REQUIREMENTS; FINDING NECESSITY FOR NEGOTIATED
SALE; APPROVING FORM AND AUTHORIZING EXECUTION
AND DELIVERY OF RELATED AGREEMENTS, WITHIN
CERTAIN PARAMETERS, INCLUDING DISTRIBUTION AND USE
OF PRELIMINARY AND FINAL OFFICIAL STATEMENTS,;
AUTHORIZING SELECTION OF THE REGISTRAR AND PAYING
AGENT; AUTHORIZING COUNTY OFFICIALS TO TAKE ALL
NECESSARY ACTIONS IN CONNECTION WITH ISSUANCE,
SALE, AND DELIVERY OF BONDS: AND PROVIDING FOR
SEVERABILITY

WHEREAS, the Board of County Commissioners (the “Board”) of Miami-Dade County, Florida
(the “County™) enacted an ordinance on the date hereof (the “Ol'dina;lce”) authorizing the issuance of up
to $80,000,000 in special obligation bonds to pay the costs of acquisition, construction, improvement
and/or renovation of certain capital assets, all as specified by the County in the Ordinance; and

WHEREAS, pursuant to the Ordinance, the Board desires to authorize the issnance of the
County’s Capital Asset Acquisition Taxable Special Obligation Bonds, Series 2010D (Recovery Zone
Economic Development Bonds ~ Direct Payment to Issuer) (the “Series 2010D Bonds™) and the County’s

Capital Asset Acquisition Special Obligation Bonds, Series 2010E (the “Series 2010E Bonds,” and

Ny



Amended
Agenda Item No. 5(D)
Page No. 2
collectively with the Series 2010.D Bonds, the “Bonds™) in an aggregate principal amount not to exceed
$80,000,000, as more particularly described in Article 1V; and
WHEREAS, Public Financial Management, Inc. (the “Financial Advisor”™), financial advisor to
the County with respect to the Bonds, has recommended to the County that a negotiated sale of the Bonds
is in the best interest of the County for the reasons set forth in Section 2.03(B) of the Resolution; and
WHEREAS, the Board, on this date, conducted a public hearing with respect to the
issuance of the Series 2010E Bonds in accordance with Section 147(%) of the Internal Revenue
Code of 1986, as amended (the “Code™), and having the benefit of the hearing, the Board desires
to approve the issuance of the Bonds as 1'equired by Section 147(f) of the Code; and |
WHEREAS, the Board wishes to authorize the Finance Director of the County as the County
Mayor’s designee (the “Finance Director”) to: (i) determine the terms of the Bonds within the limitations
specified in the Resolution, (ii) designate the Registrar and Paying Agent and, as necessary, any other
agents; (ili) secure Credit Facilities and/or Reserve Facilities for the Bonds if there js an economic benefit
as provided in Section 5.05 of the Resolution; (iv) negotiate and execute certain agreements, instruments
and certificates in connection with the Bonds, including, without limitation, the Bond Purchase
Agreement and the Registrar and Paying Agent Agreement; and (.v) take all action and make such further
designations necessary or desirable in connection with the issﬁance and sale of the Bonds, all subject to
the limitations contained in the Resolution; and
WHEREAS, the Board wishes to authorize the execution and delivery of the Bond Purchase
Agreement (the “Bond Purchase Agreement”) with the appointed underwriters named in the Bond
Purchase Agreement (collectively, the “Underwriters™), in substantially the form on file at the Clerk’s

Office as Exhibit D to the Resolution; and



Amended
Agenda ltem No. 5(D)
Page No. 3
WHEREAS, the Board desires to accomplish the purposes outlined in the accompanying
memorandum (the “County Manager’s Memorandum™), a copy of which is incorporated in the Resolution
by reference,
NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY
COMMISSIONERS OF MIAMI-DADE COUNTY, FLORIDA, that:

ARTICLE |
DEFINITIONS

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

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

“Acquisition Account” means the account within each of the Acquisition Funds created and so
designated by Section 7.01.

“Acquisition Funds” means, collectively, the Capital Asset Acquisition Taxable Special
Obligation Bonds, Series 2010D Acquisition Fund and the Capital Asset Acquisition Special Obligation
Bonds, Series 2010E Acquisition Fund created and designated by Section 7.01.

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

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

“Authorized Denominations” means $5,000 or any integral multiple of $5,000.

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

and loan association, savings bank or other banking association selected by the County as a depository.
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Amended
Agenda ltem No. 5(D)
Page No. 4

“Beneficial Owner” means, whether or not used in capitalized form, the purchaser of a beneficial
ownership interest in the Bonds, recorded through book entries on the records of DTC or DTC
Participants.

“Bond Counsel” means Hogan Lovells US LLP and the Law Offices of Steve E. Bullock P.A. or
such other lawyer or firm of lawyers recognized for expertise in municipal bond law and selected by the
County to act as Bond Counsel under the Resolution.

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

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

“Bonds” means the County’s Capital Asset Acquisition Taxable Special Obligation Bonds, Series
2010D {Recovery Zone Economic Development Bonds — Direct Payment to Issuer) and the County’s
Capital Asset Acquisition Special Obligation Bonds, Series 2010E, each as authorized pursuant to the
Ordinance and the Resolution and containing such terms and provisions as set forth in the Resolution and
in the Ommibus Certificate.

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

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

forth in Section 4.05.
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Amended
Agenda Item No. 5(D)
Page No. 5

“Business Day” means a day other than (i) a Saturday, Sunday or day on which banks located in
the city in which the designated corporate trust office of the Registrar and Paying Agent is located are
required or authorized by law or executive order to close for business, and (i1} a day on which the New
York Stock Exchange is closed.

“Capital Assets” means the capital assets specified on Exhibit A, as such Exhibit A may be
amended, modified or supplemented from time to time by a certificate executed by the County Mayor or
the County Mayor’s designee.

“Code” means the Internal Revenue Code of 1986, as amended, and the regulations promulgated
thereunder.

“Cost,” as applied to the Project, shall consist of the cost of the Project and all obligations and
expenses and all items of cost which are set forth in Section 7.03.

“Cost of Issuance Account” means the account within each of the Acquisition Funds created and
so designated by Section 7.01.

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

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

“County Mayor” means the Mayor of the County.

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

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

“Credit Facility Agreement” means an agreement as may be entered into from time to time

between the County and a Credit Facility Provider, pursuant to which the Credit Facility Provider has

9
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issued a Credit Facility or Reserve Facility with respect to any Bonds, as such agreement may from time
to time be amended or supplemented.

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

“Debt Service Accounts™ means, collectively, each of the accounts created and so designated by
Section 9.01.

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

+ “Deputy Clerk” means any Deputy Clerk of the County or any officer succeeding to his or her
principal functions.

“Disclosure Counsel” means Edwards Angell Palmer & Dodge LLP and Rasco Klock Reininger
Perez Esquenazi Vigil & Nieto or such other lawyer or firm of lawyers recognized for expertise in the
application of the federal securities laws to municipal bond offerings and selected by the County to act as
Disclosure Counsel under the Resolution.

“DTC” means The Depository Trust Company, New York, New York, a limited purpose trust
company organized under the laws of the State of New York, in its capacity as Depository for the Bonds,
0-1' any suceessor Depository for any Bonds.

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

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

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

principal functions.
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“Financial Advisor” means Public Financial Management, Inc., its successors and assigns, acting
as financial advisor to the County with respect to the Bonds, or any other financial advisory firm selected
by the County to serve in such capacity.

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

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

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

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

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

“Investment Obligations” means any of the following to the extent the same are at the time legal

for investment by the County pursuant to applicable law and consistent with the investment policy of the
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County in effect from time to time and any other investment securities approved by the Credit Facility
Provider:

(a) Government Obligations;

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

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

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

(e) Federal funds, unsecured certificates of deposit, time deposits or
bankers’ acceptances (in each case having maturities of not more than 365 days) of any
bank the short-term obligations of which are rated “A-1+" or better by S&P and
“Prime-17 by Moody’s;

(f) Deposits the aggregate amount of which are fully insured by the Federal
"Deposit Insurance Corporation, in banks which have capital and surplus of at least $15
million;

{g) [nvestments in money market funds rated “AAAm”™ or “AAAmM-G” by
S&P;

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

() a master repurchase agreement or specific written repurchase
agreement governs the transaction;

(ii) the securities are held free and clear of any lien by an
independent third party acting solely as agent (“Agent”) for the County, and such
third party is {(A) a Federal Reserve Bank, (B) a bank which is a member of the
Federal Deposit Insurance Corporation and which has combined capital, surplus
and undivided profits of not less than $50 million, or (C) a bank approved in

writing for such purpose by the Credit Facility Provider, and the County shall

33



Amended
Agenda Item No. 5(D)
Page No. 10
have received written confirmation from such third party that it holds such
securities, free and clear of any lien, as agent for the County;
(iii)  a perfected first security interest under the Uniform Commercial
Code, or book entry procedures prescribed at 31 C.F.R 306.1 ¢t seq. or 31 C.F.R.
350.0 et seq. in such securities is created for the benefit of the County;
(iv) the repurchase agreement has a term of 180 days or less, and the
County or the Agent will value the collateral securities no less frequently than
weekly and will liquidate the collateral securities if any deficiency in the required
collateral percentage is not restored within two Business Days of such valuation;
and
(v) the fair market value of the securities in relation to the amount of
the repurchase obligation, including principal and interest, is equal to at least
103%;
(i Investment agreements, the form and substance of which are specifically
approved by any Credit Facility Provider; and
i The Local Government Surplus Funds Trust Fund administered by the
State Board of Administration of Florida.

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

“Maturity Date” means, with respect to any Bonds, the niaturity date or dates for such Bonds set

forth in the Omnibus Certificate with respect to such Bonds.
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“Moody’s” means Moody’s Investors Service, Inc., and its successors and assigns.

“Official Statement™ has the meaning set forth in Section 5.04.

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

“Opinion of Bond Counsel” means an opinion of Bond Counsel addressed to the County to the
effect that, subject to customary limitations in similar types of opinions, the action proposed to be taken
will not, in and of itself, cause interest on the Tax-Exempt Bonds to be includable in the gross income of
the owners of such Tax-Exempt Bonds for purposes of federal income taxation and that such action is
authorized or permitted by the Resolution and has been taken in accordance with the Resolution.

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

“Plan of Financing” means the issuance of the Bonds for the purposes of providing funds,
together with any other .legally available funds, to (i) finance all or a part of the Cost of the Project;
(i1) make a deposit to the Reserve Accounts for the Bonds, including through the deposit of a Reserve
Facility or Facilities, if any; and (iii) pay costs of issuance relating to the Bonds, including premiums for
any Credit Facilities and/or Reserve Facilities as authorized by, and described in, the Resolution.

“Principal and Interest. Requirements” means the respective amounts which are required in each

Fiscal Year to provide:
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(A)  for the payment of interest on all Bonds then Qutstanding which is payable on
each Interest Payment Date in such Fiscal Year;
B) for the payment of principal of all serial Bonds then Qutstanding which is
payable upon the maturity of serial Bonds in such Fiscal Year; and
() for the payment of Sinking Fund Installments, if any, for all term Bonds then
Outstanding for such Fiscal Year.
For purposes of computing (A), (B) and (C) above, any principal, interest or Sinking Fund
Instaliments due on the first day of a Fiscal Year shall be deemed due in the preceding Fiscal Year.
For purposes of determining the amount of the Principal and Interest Requirements for any Fiscal
Year, if interest on any Bonds is payable from amounts set aside irrevocably for such purpose at the time
such Bonds are issued, or if principal, interest or Sinking Fund Installments are payable in whole or in
part from investment earnings retained, or moneys from any source deposited, in the applicable Debt
Service Account in accordance with Article IX of the Resolution, interest, principal and Sinking Fund
Installments on such Bonds shall be included in Principal and Interest Requirements only to the extent of
the amount of interest, principal and Sinking Fund Instailments payable in a Fiscal Year from amounts
other than amounts actually on deposit in the applicable account on and as of the date of calculation.
“Project” means, collectively, the acquisition, construction, improvement and/or renovation of the
Capital Assets.
“Rating Agency” means Moody’s and S&P, and any other nationally recognized rating service
which, at the request of the County, shall have provided a rating on any Outstanding Bonds.
“Rating Category” means one of the general rating categories of Moody’s or S&P, without regard
to any refinement or gradation of such rating category by a numerical modifier or otherwise.
“Rebate Amount” means the excess of the future value, as of a computation date, of all receipts

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

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

“Recovery Zone Economic Development Bonds (Direct Payment)” shall have the meaning
ascribed thereto in IRS Notice 2009-26 published in Internal Revenue Bulletin 2009-16 dated April 20,
2009.”

“Redemption Price” means, with respect to the Bonds, the principal amount of Bonds to be
redeemed plus the applicable premium, if any, payable upon redemption thereof pursuant to the
Resclution.

“Refundable Credit Payments” means the credit payments received by the County from the
United States Department of the Treasury pursuant to the provisions of Section 54AA, Section 643 1(b)
and Section 1400U-2 of the Code in an amount equal to forty-five percent (45%) of the interest payable
by the County on any Recovery Zone Economic Development Bonds (Direct Payment), or such rate as
may be in effect under the Code at the time of issuance of the Bonds.

“Registrar and Paying Agent” means the Registrar and Paying Agent appointed pursuant to
Section 5.03 and acting from time to time pursuant to Article XII.

“Registrar and Paying Agent Agreement™ means the Registrar and Paying Agent Agreement to be
entered into by and between the County and the Registrar and Paying Agent, and all modifications,
alterations, amendments and supplements thereto.

“Representation Letter” means the Blanket Issuer Letter of Representations from the County to
DTC.

“Reserve Accounts” means, collectively, each of the accounts created and so designated by

Section 9.01.
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“Reserve Account Requirement” means the amount, if any, as designated by the Finance Director
in the Omnibus Certificate, in consultation with the Financial Advisor and Bond Counsel, that is to be
deposited into each of the Reserve Accounts (in cash or with a Reserve Facility, or a combination
thereof), concurrently with the issuance of the Bonds; provided, however, that such amount shall be no
greater than the lesser of (i) 10% of the principal amount of the Bonds, (ii) an amount equal to the
maximum annual Principal and Interest Requirements, or (iii) an amount equal to 125% of the average
annual Principal and Interest Requirements on the Bonds.

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

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

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

“S&P” means Standard & Poor’s Ratings Services, a division of the McGraw-Hill Companies,
Inc., and its successors and assigns.

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

“State” means the State of Florida.

“Tax Certificate” means with respect to Tax-Exempt Bonds, an Arbitrage Certificate dated the
date of original issuance of each series of the Bonds executed by the County regarding, among other

things, restrictions related to rebate of arbitrage earnings to the United States of America and (i) with
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respect to Tax-Exempt Bonds, the restrictions prescribed by the Code in order for interest on the Bonds to
remain excludable from gross income for federal income tax purposes, and (ii) with respect to Recovery
Zone Economic Development Bonds (Direct Payment), the restrictions prescribed by the Code in order
for the County to receive the Refundable Credit Payments.
“Tax-Exempt Bonds” means Bonds the interest on which is intended on the date of issuance
thereof to be excludable from gross income of the holders thereof for federal income tax purposes.
“Taxable Bonds” means Bonds the interest on which is intended on the date of issuance thereof to
be included in gross income of the holders thereof for federal income tax purposes.

“Underwriters” means the underwriters identified in and party to the Bond Purchase Agreement.

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

deemed and construed to include correlative words of the feminine or masculine and neuter genders.
Unless the context shall otherwise indicate, the words “Beneficial Owner”, “Bond”, “Bondholder”,

A 14

“Holder”, “Owner”, “Registered Owner”, “person”, “firm” and “corporation™ shall include the plural as
well as the singular number, and the word “person” shall include corporations, firms, associations and
public bodies, as well as natural persons.

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

meaning.

ARTICLE 11
AUTHORITY, RECITALS AND FINDINGS

Section 2.0 Authority. The Resolution is adopted pursuant to the provisions of the Act and
the Ordinance.

Section 2.02  Recitals. The recitals contained in the “WHEREAS” clauses are incorporated in
the Resolution as findings and the attached County Manager’s Memorandum Js approved and

incorporated in the Resolution.
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Section 2.03  Findings. The Board, in accordance with the Act and Section 218.385, Florida
Statutes, as amended, finds, determines and declares as follows:
(A) A public hearing was held by the Board at the time the Resolution was

considered concerning the Plan of Financing for the Project and the issuance of the Bonds by the

County. The time and location of the public hearing was published in The Miami Herald, a

newspaper of general circulation in the County, as evidenced by the affidavit of publication on
file at the Clerk’s Office as Exhibit C to the Resolution. At the hearing, comments and discussion
were requested concerning the Plan of Financing for the Project and the issuance of the Bonds. A
reasonable opportunity to be heard was afforded to all persons present at the hearing. By
adoption of the Resolution, the Board approves, within the meaning of Section 147(f) of the
Code, the Plan of Financing for the Project and the issuance of the Bonds.

(B) The Financial Advisor has recommended to the County that the Bonds be issued
through a negotiated sale due to: (i) the desirability of preserving maximum flexibility in
structuring the Bonds to meet areas of investor demand, (ii) the desirability of undertaking
extensive pre-marketing efforts in order to achieve more effective pricing results, and (iii) the
desirability of preserving the flexibility of issuing the Bonds on a traditional tax-exempt basis, as
Recovery Zone Economic Development Bonds (Direct Payment) or in some combination of the
foregoing. Based upon the recommendation of the Financial Advisor, the County Manager has
determined that the negotiated sale of the Bonds to the Underwriters is in the best interest of the
County and has recommended to the Board that the County sell the Bonds by negotiated sale.
The Board accepts the recommendation of the County Manager.

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

(b) The Board has determined that it is in the best interest of the County to accept the

offer of the Underwriters to purchase the Bonds at a negotiated sale but only upon the terms and
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conditions set forth in the Resolution or as may be determined by the Finance Director in
accordance with the terms of the Resolution and set forth in the Bond Purchase Agreement and
the Omnibus Certificate.
(E) The authority granted to the Finance Director with regard to the issuance of the
Bonds as provided in the Resolution is necessary to the proper and efficient implementation of

the provisions of the Resolution in order to achieve the maximum flexibility in the marketplace.

ARTICLE 111
AUTHORIZATION OF THE PROJECT AND BONDS

Section 3.01  Authorization of Project. The financing of the Project is hereby authorized.

Section 3.02  Authorization of Bonds. Subject and pursuant to the provisions of the Resolution

and the Ordinance, the Board authorizes the issuance of the Bonds to be designated as “Miami-Dade
County, Florida Capital Asset Acquisition Taxable Special Obligation Bonds, Series 2010D (Recovery
Zone Economic Development Bonds — Direct Payment to Issuer)” and “Miami-Dade County, Florida
Capital Asset Acquisition Special Obligation Bonds, Series 2010E”, each in such original aggregate
principal amount as shall be determined by the Finance Director, after consultation with the Financial
Advisor and Bond Counsel, and set forth in the Omnibus Certificate; provided that the aggregate principal
amount of Bonds shall not exceed $80,000,000. The Bonds shall be issued for the purposes of providing
funds, together with any other legally available funds, to (i) finance all or a part of the Cost of the Project;
(i1) make a deposit to the Reserve Accounts for the Bonds, including through the deposit of a Reserve
Facility or Facilities, if any; and (iii) pay costs of issuance relating to the Bonds, including premiums for
any Credit Facilities and/or Reserve Facilities, if there is an economic benefit as provided in Section 5.05
of the Resolution. Notwithstanding anything in the Resolution to the contrary, the Bonds shall not be

issued and delivered until the conditions specified in Section 5.01, as applicable. have been satisfied.
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ARTICLE IV
TERMS AND FORM OF BONDS

Section 4.01  Terms of Bonds. The Bonds shall be dated, shall bear interest from such date, at

the rates and shall mature on the Maturity Dates set forth in the Bond Purchase Agreement and in the
Omnibus Certificate for each such series of the Bonds, as approved by the Finance Director in accordance
with the Resolution. Such Omnibus Certificate shall also designate and irrevocably elect which of the
Bonds of each such series of the Bonds, if any, shall be issued as Recovery Zone Economic Development
Bonds (Direct Payment). In making any such designation and irrevocable election, the Finance Director,
after consultation with the Financial Advisor, shall demonstrate in the Omnibus Certificate that there is an
economic benefit to the County to making such designation and irrevocable election. The Bonds shall be
issued in Authorized Denominations.

Principal of and premium, if any, on the Bonds shall be payable upon presentation and surrender
at the designated corporate trust office of the Registrar and Paying Agent. Interest on the Bonds shall be
paid by check or draft drawn upon the Registrar and Paying Agent and mailed to the registered owners of
the Bonds at the addresses as they appear on the registration books held by the Registrar and Paying
Agent at the close of business on the Record Date, irrespective of any transfer or exchange of such Bonds
subsequent to such Record Date and prior to the Interest Payment Date; provided, however, that (i) so
long as the ownership of such Bonds are maintained in a Book-Entry Only System by a securities
depository, such payment shall be made by automatic funds transfer (“wire”) to such securities depository
or its nominee and (ii) if such Bonds are not maintained in a Book-Entry Only System by a securities
depository, upon written request of the registered owner of $1,000,000 or more in principal amount of
Bonds dehivered to the Registrar and Paying Agent at least fifteen (15) days prior to an Interest Payment
Date, interest may be paid when due by wire in immediately available funds to the bank account number
of a bank within the continental United States designated in writing by such registered owner to the

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

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

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

The principal of, premium, if any, and interest on the Bonds shall be payable in any currency of
the United States of America which, at the respective dates of payment thercof, is legal tender for the
payment of public and private debts.

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

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

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

Section 4.03  Authentication of Bonds.

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

(B) The Registrar and Paying Agent is authorized and dirécted, upon receipt of
instructions from the Finance Director, to execute the Certificate of Authentication on each of the

Bonds and to deliver such Bonds to or upon the order of the Underwriters named in the Bond
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Purchase Agreement, upon payment of the purchase price for the Bonds and upon compliance

with the other requirements for delivery of Bonds set forth herein.

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

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

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

Section 4.05 Book-Entry Bonds.

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

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

Owners that they be able to obtain Bond certificates, the County may notify DTC and the
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Registrar and Paying Agent, whereupon DTC will notify the DTC Participants, of the availability
through DTC of Bond certificates. In such event, the County shall prepare and shall execute and
the Registrar and Paying Agent shall authenticate, transfer and exchange Bond certificates as
requested by DTC in appropriate amounts within the guidelines set forth in the Resolution. DTC
may determine to discontinue providing its services with respect to the Bonds at any time by
giving written notice to the County and the Registrar and Paying Agent and discharging its
responsibilities with respect thereto under applicable law. Under such circumstances (if there is
no successor securities depository), the County and the Registrar and Paying Agent shall be
obligated to deliver Bond certificates as described herein. In the event Bond certificates are
issued, the provisions of the Resolution shall apply to, among other things, the transfer and
exchange of such certificates and the method of payment of principal of, redemption premium, if
any, and interest on such certificates. Whenever DTC requests the County and the Registrar and
Paying Agent to do so, the County will direct the Registrar and Paying Agent to cooperate with
DTC in taking appropriate action after reasonable notice (i) to make available one or more
separate certificates evidencing the Bonds to any DTC Participant having Bonds credited to its
DTC account; or (ii) to arrange for another securities depository to maintain custody of
certificates evidencing the Bonds.
(D)  NEITHER THE COUNTY NOR THE REGISTRAR AND PAYING AGENT
WILL HAVE ANY RESPONSIBILITY OR OBLIGATION TO THE DTC PARTICIPANTS OR
THE BENEFICIAL OWNERS WITH RESPECT TO (1) THE ACCURACY OF ANY
RECORDS MAINTAINED BY DTC OR ANY DTC PARTICIPANT; (2) THE PAYMENT BY
DTC OR ANY DTC PARTICIPANT OF ANY AMOUNT DUE TO ANY BENEFICIAL
OWNER IN RESPECT OF THE PRINCIPAL AMOUNT, SINKING FUND INSTALLMENT
-FOR, REDEMPTION PRICE OF OR INTEREST ON THE BONDS; (3) THE DELIVERY OR

TIMELINESS OF DELIVERY BY DTC OR ANY DTC PARTICIPANT OF ANY NOTICE

7



Amended

Agenda Item No. 5(D)

Page No. 24
DUE TO ANY BENEFICIAL OWNER WHICH IS REQUIRED OR PERMITTED UNDER
THE TERMS OF THE RESOLUTION TO BE GIVEN TO BONDHOLDERS; (4) THE
SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE PAYMENT IN THE EVENT
OF ANY PARTIAL REDEMPTION OF THE BONDS; OR (5) ANY CONSENT GIVEN OR
OTHER ACTION TAKEN BY DTC, OR ITS NOMINEE CEDE & CO., AS REGISTERED
OWNER.

SO LONG AS CEDE & CO IS THE REGISTERED OWNER OF THE BONDS, AS

NOMINEE OF DTC, REFERENCES HEREIN TO THE BONDHOLDERS OR REGISTERED
HOLDERS OF THE BONDS SHALL MEAN CEDE & CO. AND SHALL NOT MEAN THE

BENEFICIAL OWNERS OF THE BONDS.

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

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

Section 4.07  Transfer and Exchange of Bonds; Persons Treated as Owners. The County shall

cause the Bond Register to be kept at the designated corporate trust office of the Registrar and Paying

Agent, which is hereby constituted and appointed the registrar of the County. Upon surrender for transfer
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of any Bond at the designated corporate trust office of the Registrar and Paying Agent, duly endorsed by,
or accompanied by a written instrument or instruments of transfer in form satisfactory to the Registrar and
Paying Agent and duly executed by, the registered owner or the attorney of such owner duly avthorized in
writing with signature guaranieed by a member firm of STAMP, SEMP or MSP signature guaranty
medallion program, the County shall execute and the Registrar and Paying Agent shall authenticate, date
and deliver in the name of the transferee or transferees a new Bond or Bonds of the same series and
maturity, of Authorized Denominations, for the same aggregate principal amount and of like tenor. Any
Bond or Bonds may be exchanged at said office of the Registrar and Paying Agent for the same aggregate
principal amount of Bonds of the same series and maturity, of other Authorized Denominations and of
like tenor. The execution by the County of any Bond shall constitute full and due authorization of such
Bond and the Registrar and Paying Agent shall thereby be authorized to authenticate, date and deliver
such Bond.
The Registrar and Paying Agent shall not be required to register the transfer of or exchange any
Bond after the mailing of notice calling such Bond or portion thereof for redemption has occurred as
provided in the Resolution, or during the period of fifteen (15) days next preceding the giving of notice
calling any Bonds for redemption. |
The person in whose name any Bond shall be registered shall be deemed and regarded as the
absolute owner of such Bond for the purpose of receiving payment of or on account of principal of such
Bond and premium, if any, thereon and interest due thereon and for all other purposes and neither the
County, any Credit Facility Provider nor the Registrar and Paying Agent shall be affected by any notice to
the contrary, but such registration may be changed as provided in the Resolution. All such payments shall
be valid and effective to satisfy and discharge the liability upon such Bond to the extent of the sum or
sums so paid.
Any Bond surrendered for the purpose of payment or retirement or for exchange or transfer or for

replacement pursuant to Section 4.04 or Section 6.08, shall be canceled upon surrender of such Bond to
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the Registrar and Paying Agent. Certification of Bonds canceled by the Registrar and Paying Agent shall
be made to the County. Canceled Bonds may be destroyed by the Registrar and Paying Agent unless
written instructions to the contrary are received from the County.

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

pursuant to the provistons of Section 6.08.

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

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

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

B) The amount as designated by the Finance Director in the Omnibus Certiﬁcaté as
needed to pay the cost of acquisition, construction, improvement and/or renovation of the Capital
Assets shall be deposited into the Acquisition Account (including any subaccounts therein created
pursuant to the Omnibus Certificate) and shall be used and applied in accordance with Section

7.03.
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) The amount received as accrued interest on the Bonds, if any, as designated by
the Finance Director in the Omnibus Certificate, shall be deposited in the Debt Service Accounts
and used to pay a portion of the interest due on such Bonds on the first Interest Payment Date.
(D) The balance of the proceeds from the sale of the Bonds shall be deposited in the
Cost of Issuance Account (including any subaccounts therein created pursuant to the Omnibus
Certificate) and disbursed by the County upon receipt of appropriate invoices, with any surplus
remaining therein after all costs of issuance have been paid being transferred to the Acquisition

Account.

ARTICLE V
AWARD OF BONDS; CERTAIN DOCUMENTS

Section 5.01  Award of Bonds. The Finance Director is authorized, after consultation with the

Financial Advisor, the County Attorney and Bond Counsel, to approve the terms of cach series of the
Bonds not set forth in the Resolution, such approval to be evidenced by the terms and provisions set forth
in the Omnibus Certificate, including, without limitation, the aggregate principal amount éf the Bonds,
whether the Bonds shall be issued as Tax-Exempt and/or Taxable Bonds, the dated date of the Bonds, the
first Interest Payment Date, the interest rate or rates, the purchase price, the optional and mandatory
redemption terms of the Bonds, whether the Bonds shall be serial bonds or term bonds or any
combination thereof, the Maturity Dates, the maturity amounts as to serial bonds and amortization
requirements as to term bonds, providéd, however, that in no event shall: (i) the aggregate principal
amount of the Bonds exceea $80,000,000; (ii) any series of the Bonds sold to the Underwriters at one
time be sold to the Underwriters at a purchase price less than 96% of the original aggregate principal
amount of such series of the Bonds (including original issue discount and original issue premium and
excluding accrued interest, if any): (iii) the true interest cost rate (the “TIC”) of any series issued as
Tax-Exempt Bonds and sold to the Underwriters at any one time shall not exceed 6.30% and the TIC of

any series of Bonds issued as Recovery Zone Economic Development Bonds (Direct Payment) and sold
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to the Underwriters at any one time shall not exceed 8.80% calculated without regard to any Refundable
Credit Payments expected to be received with respect to such Bonds issued as Recovery Zone Economic
Development Bonds (Direct Payment), which will reduce the interests payments doe from the County; or

(i{f) the final maturity of the Bonds exceed forty (40) years from the dated date of the Bonds.

Section 5.02  Approval of Bond Purchase Agreement and Authorization to Award the Sale of

the Bonds. The Board approves the Bond Purchase Agreement in substantially the form filed with the
Clerk’s Office as Exhibit D to the Resolution, with such variations, omissions, insertions and filling in of
blanks as the Finance Director, after consultation with the Financial Advisor, Bond Counsel and the
County Attorney, shall deem necessary or desirable and approve in accordance with the terms of the
Resolution. Upon compliance by the Underwriters with the requirements of Section 218.385, Florida
Statutes, as amended, the Finance Director is authorized and directed to finalize the terms of, execute and
deliver to the Underwritefs the Bond Purchase Agreement. The Board approves the negotiated sale of the
Bonds to the Underwriters upon the final terms and conditions in the Resolution and as set forth in the
Bond Purchase Agreement. The aggregate principal amounts, maturities, interest rates, prices,
redemption provisions and other terms of the Bonds, as more fully described in the Bond Purchase
Agreement, shall be established by the Finance Director within the parameters set forth in Section 5.01.
The execution and delivery of the Bond Purchase Agreement by the Finance Director shall be conclusive
evidence of the Board’s approval of any such variations, omissions, insertions and filling in of blanks.

Section 5.03  Authorization for Appointment of Registrar and Paying Agent. The Finance

Director is authorized to designate in the Omnibus Certificate the Registrar and Paying Agent in
accordance with Section 12.02.

Section 5.04  Approval of the Preliminary Official Statement and Official Statement. The

Preliminary Official Statement in connection with the issuance of the Bonds substantially in the form of
the Prelimnnary Official Statement attached as Exhibit E to the Resolution, and its distribution, with such

changes, modifications, insertions and omissions as may be deemed necessary or desirable by the Finance
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Director, with the approval of the County Attorney, Bond Counsel and Disclosure Counsel and after
consultation with the Financial Advisor, is approved. The Finance Director, after consultation with
Disclosure Counsel, is authorized to deem the Preliminary Official Statement “final™ for the purposes of
the Rule. The Finance Director is authorized and directed to deliver the final Official Statement (the
“Official Statement™) in connection with the offering and sale of the Bonds in the name and on behalf of
the County. The final Official Statement shall be substantially in the form of the Preliminary Official
Statement, with such changes, modifications, insertions and omissions as may be determined by the
Finance Director, with the approval of the County Attorney, Bond Counsel and Disclosure Counsel and
after consultation with the Financial Advisor, with the delivery of the Official Statement by the Finance
Director, on behalf of the County, being conclusive evidence of the Board’s approval of any such
changes, modifications, insertions and omissions and authorization of its use and distribution. The
Finance Director, aﬁer consultation with Bond Counsel, Disclosure Counsel and the County Attorney, is
authorized to make any necessary or appropriate certifications to the Underwriters regarding a near final
or deemed final Official Statement, if and to the extent required by the Rule. The use and distribution by
the Underwriters of the Preliminary Official Statement and Official Statement in connection with the
offering and sale of the Bonds is authorized.

Section 5.05  Credit Facilities and Reserve Facilities. If the Finance Director demonstrates,

after consultation with the Financial Advisor, that there is an economic benefit to the County to obtain
and pay for one or more Credit Facilities and/or Reserve Facilities, the Finance Director is authorized to
secure one or more Credit chilities and/or Reserve Facilities with respect to any or all of the Bonds and
to execute and deliver any agreements, instruments or certificates for or on behalf of the County as may
be necessary to secure such Credit Facilities and/or Reserve Facilities, with the Finance Director’s
execution of any such agreements, instruments or certificates to be conclusive evidence of their approval
by the Board. Any such agreements, instruments or certificates shall supplement and be in addition to the

provisions of the Resolution. The Finance Director is authorized to provide for the payment of any
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premiums on or fees for such Credit Facilities and/or Reserve Facilities from the proceeds of the issuance
of the Bonds.

ARTICLE VI
REDEMPTION OF BONDS

Section 6.01 | Make-Whole Optional Redemption. The Bonds issued as Recovery Zone

Economic Development Bonds (Direct Payment), if any, are subject to make-whole optional redemption,
in whole or in part, at the election or direction of the County, in its sole discretion, at any time prior to
commencement of the period established for optional redemption pursuant to Section 6.02 at a
redemption price as set forth in the Omnibus Certificate.

Section 6.02  Optional Redemption. The Bonds shall be subject to redemption prior to

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

Section 6.03  Extraordinary Optional Redemption. The Bonds issued as Recovery Zone

Economic Development Bonds (Direct Payment), if any, are subject to redemption prior to maturity at the
election or direction of the County, in whole or in part, on any Business Day, upon the occurrence of an
Extraordinary Event and at a redemption price as set forth in the Omnibus Certificate. An “Extraordinary
Event” will have occurred if a material adverse change has occurred to Section 54AA, Section 6431(b) or
Section 1400U-2 of the Code, or such other provisions of the Code as may be applicable, pursuant to
which the Refundable Credit Payments are reduced or eliminated.

Section 6.04  Mandatory Sinking Fund Redemption; Credits. The Bonds shall be subject to

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

interest, if any, to the date of redemption.
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There shall be credited against and in satisfaction of any Sinking Fund Instailment payable on any

date for the Bonds the principal amount of the Bonds entitled to such Sinking Fund Instaliment:
(A) purchased with moneys in the Debt Service Accounts and cancelled by the Registrar and Paying
Agent; (B) redeemed at the option of the County pursuant to Section 6.01 or Section 6.02; (C) purchased
by the County and delivered to the Registrar and Paying Agent for cancellation; and (D) deemed to have
been paid in accordance with Article XVI. Bonds redeemed at the option of the County, purchased by the
County or deemed to have been paid in accordance with Article XV1 shall be applied in satisfaction, in
whole or in part, of one or more Sinking Fund Installments payable with respect to such Bonds on such
dates as the County shall specify in a written direction delivered to the Registrar and Paying Agent at least
twenty (20) days prior to the earliest date on which notice of redemption of such Bonds entitled to such
Sinking Fund Installment may be given by the Registrar and Paying Agent and the Sinking Fund
Installment payable with respect to such Bonds on each date specified in such direction shall be reduced
by the principal amount of the Bonds so purchased, redeemed or deemed to have been paid in accordance
with Article XVI to be applied in satisfaction of such Sinking Fund Installment as set forth in such

direction.

Section 6.05  Selection of Bonds to be Redeemed. In the case of optional redemptions of

Bonds, other than Bonds issued as Recovery Zone Economic Development Bonds (Direct Payment), the
County shall select the series and maturities of the Bonds to be redeemed. If less than all of the
Outstanding Bonds, other than Bonds issued as Recovery Zone Economic Development Bonds (Direct
Payment), of like series and maturity are to be redeemed pursuant to Section 6.04, such Bonds shall be
selected by the Registrar and Paying Agent by lot, using such method of selection as the Registrar and
Paying Agent shall consider proper in its discretion. In the case of redemptions of less than all of the
Bonds issued as Recovery Zone Economic Development Bonds (Direct Payment), such Bonds shall be

selected by the Registrar and Paying Agent on a pro rata basis; provided, however, that if the Bonds are
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registered in the name of Cede & Co., as nominee for DTC, pursuant to Section 4.05, such Bonds shall be

selected in accordance with the procedures established by DTC.

Section 6.06  Notice of Redemption. So long as a Book-Entry Only System with DTC is used

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

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

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

©) In the case of an optional redemption pursuant to Section 6.01 or Section 6.02,
unless the County shall have paid or caused to be paid to the Registrar and Paying Agent an
amount which, in addition to other amounts legally available therefor and held by the Registrar
and Paying Agent, is sufficient to redeem all of the Bonds o be redeemed on the redemption date
at the Rédemption Price, the notice of redemption shall be captioned “Conditional Notice of
Redemption” and shall state that: (i) the redemption is conditioned on the receipt of moneys for

such redemption by the Registrar and Paying Agent on or prior to the redemption date, (ii) the
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County retains the right to rescind such notice on or prior to the scheduled redemption date, and
(iii) such notice and optional redemption shall be of no effect if such moneys are not so deposited
or if the notice is rescinded as described in this Section 6.06(C). Any conditional notice of
redemption may be rescinded at any time prior to the redemption date if the County delivers a
written direction to the Registrar and Paying Agent directing the Registrar and Paying Agent to
rescind the redemption notice. In the event that a conditional notice of redemption is given and
either (i) the redemption has been rescinded, or (ii) moneys sufficient to pay the Redemption
Price are not timely received by the Registrar and Paying Agent, then the redemption for which
such notice was given shall not be undertaken and the related Bonds shall remain Outstanding,
and neither the reseission nor the failure by the County to make such funds available shall
constitute an Event of Default. The Registrar and Paying Agent shall give immediate notice to
the affected Bondholders that the redemption did not occur and that the Bonds called for
redemption and not so paid remain Outstanding.

(D) Failure to give notice in the manner prescribed under the Resolution with respect
to any Bond, or any defect in such notice, shall not affect the validity of the proceedings for
redemption for any Bond with respect to which notice was properly given. The Registrar and
Paying Agent shall redeem, in the manner provided in this Article V1, an aggregate principal
amount of the Bonds properly called for redemption at the applicable Redemption Price as will
exhaust as nearly as practicable the funds held for such purpose. Moneys held on deposit by the
Registrar and Paying Agent for redemption of Bonds pursuant to this Article VI shall either be
held uninvested by the Registrar and Paying Agent or, at the written direction of the County, shall
be invested in Government Obligations until needed for redemption payout.

(E) if any Bond is transferred or exchanged on the Bond Register by the Registrar

and Paying Agent after notice has been given calling such Bond for redemption, the Registrar and
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Paying Agent will attach a copy of such notice to the Bond issued in connection with such

transfer.

Section 6.07  Effect of Calling for Redemption. On the date so designated for redemption,

notice having been given in the manner provided in Section 6.06, the Bonds so called for redemption shall
become and be due and payable at the Redemption Price provided for redemption of such Bonds on such
date, and moneys for payment of the Redemption Price being held in a separate account of the Registrar
and Paying Agent in trust for the Holders of the Bonds to be redeemed, all as provided in the Resolution,
interest on the Bonds so called for redemption shall cease to accrue, such Bonds shall not be deemed
Outstanding for purposes of the Resolution and shall cease to be entitled to any lien, benefit or security
under the Resolution, and the registered owners of such Bonds shall have no rights in respect thereof
except to receive payment of the Redemption Price thereof.

Section 6.08  Cancellation. All Bonds which have been redeemed shall be canceled and
cremated or otherwise destroyed by the Registrar and Paying Agent and shail not be reissued and a
counterpart of the certificate of cremation or other destruction evidencing such cremation or other
destruction shall be furnished by the Registrar and Paying Agent to the County; provided, however, that
one or more new Bonds shall be issued for the vnredeemed portion of any Bond without charge to the
Holder thereof.

ARTICLE VII
ACQUISITION IFUNDS

Section 7.01  Establishment of the Acquisition Funds. There is hereby established and created

the “Miami-Dade County, Florida Capital Asset Acquisition Taxable Special Obligation Bonds, Series
2010D Acquisition Fund” and the “Miami-Dade County, Florida Capital Asset Acquisition Special
Obligation Bonds, Series 2010E Acquisition Fund” (collectively. the “Acquisition Funds™). Within each
of the Acquisition Funds, there shall be established two accounts: (i) the Acquisition Account and (ii) the

Cost of Issuance Account.
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Section 7.02  Cost of Issuance Account. The Cost of Issuance Account shall be held by the

County. The Finance Director may create separate subaccounts within the Cost of Issuance Account with
respect to different series of the Bonds. There shall be deposited m the Cost of Issuance Account the
amounts determined pursuant to Section 4.08. The moneys held in the Cost of Issuance Account shall be
held in trust and applied to payment of the costs of issuance of the Bonds as specified in Section 4.08 and
pending such application, shall be subject to a lien and charge in favor of the Holders of Bonds issued and
Outstanding under the.Resolution and for the further security of such Holders until paid as provided in the
Resolution. Moneys in the Cost of Issuance Account shall be disbursed subject to such controls and
procedures as the County may from time to time institute in connection with the disbursement of County
funds for paying the cost of issuance of bonds issued to pay the cost of the capital projects, including the
payment of the premium related to any Credit Facility purchased in connection with the issuance of the
Bonds (which payment may be made on behalf of the County by the Underwriters and treated as if it were
received by the County and accounted for in the Cost of Issuance Account). Any amounts remaining in
the Cost of Issuance Account after payment of all the costs of issuance of the Bonds shall be transferred
by the Finance Director to the Acquisition Account.

Section 7.03  Acquisition Account,

(A) The Acquisition Account shall be held by the County and there shall be deposited
therein the amounts determined pursuant to Section 4.08. The moneys in the Acquisition
Account shall be held in trust and applied to the payment of the Cost of the Project and, pending
such application, shall be subject to a lien and charge in favor of the holders of the Bonds
Qutstanding under the Resolution and for the further security of such holders until paid out as
provided herein.

(B) Payment of the Cost of the Project shall be made from the Acquisition Account
as provided in the Resolution. All such payment shall be subject to the provisions and restrictions

set forth in this Article VII and the County covenants that it will not cause or permit to be paid
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from the Acquisition Account any sums except in accordance with such provisions and

restrictions. Moneys in the Acquisition Account shall be disbursed subject to such controls and

procedures as the County may from time to time institute in connection with the disbursement of

County funds for payment of the cost of capital projects.

(C) For the purposes of this Section 7.03, the Cost of the Project shall include,
without intending thereby to limit or to restrict or to extend any proper definition of such Cost
under the provisions of the Resolution, the following:

() the cost of acquiring, constructing, improving and/or renovating Capital
Assets comprising the Project;

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

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

Any funds on deposit in the Acquisition Account that, in the opinion of the County, are not
immediately necessary for expenditure, as hereinabove provided, shall be held and may be invested, in the
manner provided by law, in Investment Obligations pursuant to Section 10.02. All income derived from
investment of funds in the Acquisition Account shall be deposited in the Acquisition Account and used
for the purposes contemplated in this Article VIL.

Upon completion of the Acquisition and improvement of each Capital Asset, any amounts then

remaining in the Acquisition Account and not reserved by the County for the payment of any remaining
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part of the Cost thereof, shail be applied as follows: (i} to cure any deficiency in the Reserve Accounts to
the extent such use will not adversely affect the excludability from gross income for federal income tax
purposes of interest on any Tax-Exempt Bonds, (ii) in the discretion of the County and upon receipt of an
Opinion of Bond Counsel to the effect that such use will not adversely affect the excludability from gross
income for federal income tax purposes of interest on any Tax-Exempt Bonds from which such funds are
derived, to the payment of the Costs of additional projects authorized by the County pursuant to the
Ordinance, (iii) to redeem Bonds, or (iv) for any purpose with respect to which the County shall receive
an Opinion of Bond Counsel to the effect that such use does not violate the Act and will not adversely
affect the excludability from gross income for federal income tax purposes of interest on any Tax-Exempt

Bonds.

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

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

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

The 0blig_ati0n. of the County pursuant to this Section 8.01 includes an obligation to make
amendments to the budget of the County to assure compliance with the terms and provisions hereof. The

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

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

essential governmental services of the County.

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

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

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

ARTICLE IX
CREATION AND USE OF ACCOUNTS; DISPOSITION OF REVENUES

Section 9.01  Creation of Accounts. There are hereby created and established (a) the “Capital
Asset Acquisition Taxable Special Obligation Bonds, Series 2010D Debt Service Account” and the
“Capital Asset Acquisition Special Obligation Bonds, Series 2010E Debt Service Account” (collectively,
the “Debt Service Accounts™) and (b} the “Capital Asset Acquisition Taxable Special Obligation Bonds,
Series 2010D Reserve Account” and the “Capital Asset Acquisition Special Obligation Bonds, Series
2010E Reserve Account (collectively, the “Reserve Accounts™). Each of the Debt Service Accounts and
each of the Reserve Accounts shall constitute trust funds for the purposes provided herein, shall be
delivered to and held by the County in an Authorized Depository designated by the Finance Director, in
trust for the benefit of, and shall be subject to a lien and charge in favor of, the Registered Owners of the
Bonds, and shall at all times be kept separate and distinct from all other funds of the County and used
only as provided herein.

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

other dates and times as are necessary to satisfy the deposit requirements described in this Section 9.02,
there shall be deposited to the credit of the applicable Debt Service Account and the applicable Reserve
Account, or applied as otherwise described below, from Legally Available Non-Ad Valorem Revenues
budgeted and appropriated for such purposes amounts which, together with other funds on deposit therein,
will be sufficient to satisfy the cumulative deposit requirements described in subsections (A) and (B)

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

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

for purposes of this subsection (B), amounts necessary to satisfy such reimbursement obligation
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and other obligations of the County to such a Credit Facility Provider shall be deemed required
deposits into the applicable Reserve Account but shall be used by the County to satisfy its

obligations to the Credit Facility Provider.

Section 9.03  Use of Moneys in the Debt Service Accounts.

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

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

©) Moneys deposited in each of the Debt Service Accounts for the redemption of
Bonds shall be applied to the retirement of Outstanding Bonds in the following order:

(D) The County shall first endeavor to purchase outstanding term Bonds
redeemable from Sinking Fund Installments, and pro rata (based on the principal amount
of the Sinking Fund Installments due in such Bond Year for cach such term Bonds)
among all such Bonds', or if no such term Bonds are outstanding, serial Bonds, whether or
not such Bonds shall then be subject to redemption, but only to the extent moneys are
legally available therefor, at the most advantageous price obtainable, such price not to
exceed the ‘principal of such Bonds plus accrued interest, but no such purchase shall be
made by the County within a period of thirty (30) days next preceding any Interest
Payment Date on which such Bonds are subject to call for redemption under the

provisions of the Resolution;
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(i1) Then, to the extent moneys remain on deposit in the Debt Service
Accounts that are held for the redemption of Bonds, the County shall call for redemption
- on each Interest Payment Date on which Bonds are subject to redemption, with or
without premium, from such moneys, such amount of term Bonds subject to the Sinking
Fund Installments for such Bond Year that have not been purchased pursuant to clause (i)
above; and
(iii)  Then, to the extent moneys remain on deposit in the Debt Service
Accounts that were deposited therein pursuant to the Resolution for the purpose of
'redeeming Bonds, the County shall call any remaining term Bonds then subject to
redemption, in such order and by such selection method as the County, in its discretion,
may determine, from such funds as will exhaust the money then held for the redemption
of such Bonds as nearly as may be possible.
If term Bonds are purchased or redeemed pursuant to this Section 9.03 in excess of the Sinking
Fund Installments for such Bond Year, the excess principal amount of such term Bonds so purchased or
redeemed shall be credited against subsequent Sinking Fund Installments for the Bonds in such Bond
Year or Years as the County may determine and as may be reflected in the County’s records.

Section 9.04  Application of Moneys in the Reserve Accounts. Funds on deposit in each of the

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

into the applicable Debt Service Account for the benefit of all Bonds issued hereunder.
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ARTICLE X
DEPOSITORIES, SECURITY FOR DEPOSITS
AND INVESTMENT OF FUNDS; TAX COVENANTS

Section 10.01  Deposits Constitute Trust Funds. All funds or other property which at any time

may be owned or held in the possession of or deposited with the County in the Acquisition Funds, the
Debt Service Accounts or the Reserve Accounts under the provisions of the Resolution shall be held in
trust and applied only in accordance with the provisions of the Resolution, and shall not be subject to lien
or attachment by any creditor of the County.

All funds or other property which at any time may be owned or held in the possession of or
deposited with the Co.unty pursuant to the Resolution shall be continuously secured, for the benefit of the
County and the Bongdholders, either (i) by lodging with an Authorized Depository, as custodian, collateral
security consisting of obligations of, or obligations the principal of and interest on which are
unconditionally guaranteed by, the United States of America having a market value (exclusive of accrued
interest) not less than the amount of such deposit, or (ii) in such other manner as permitted hereunder and
as may then be required or permitted by applicable state or federal laws and regulations regarding the
security for, or granting a preference in the case of, the deposit of trust funds, including, without
limitation, the provisions of Chapter 280, Fiorida Statutes, as from time to time amended.

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

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

Section 10.02 Investment of Moneys. Moneys held for the credit of the Funds and Accounts

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

The Investment Obligations purchas_ed with the moneys in each Fund or Account shall be deemed
a part of such Fund or Account. The investments in each of such Funds and Accounts shall, at all times,
for purposes of the Resolution, be valued annually as of each September 30 at the market value thereof on
the date of valuation, as determined by the County. The interest, including gains on investments
~ purchased at a discount and gains realized upon the sale of such investments, received on all such
investments (after deduction for accrued interest, commissions (if any) and premium paid from such fund
at the time of purchase) shall first be applied to cure any deficiency in the Fund or Account in which such
investment is held and (except with respect to such interest and gains on investments held to the credit of
the Acquisition Funds which shall be held therein until the Project is completed or until amounts on
deposit in the Acqﬁisition Account are sufficient to pay the remaining Costs of the Project, as certified by
the County) shall then be deposited to the credit of the applicable Debt Service Account. If at any time it
shall become necessary that some or all of the securities purchased with the moneys in any such Fund or
Account be redeemed or sold in order to raise moneys necessary to comply with the provisions of the
Resolution, the County shall effect such redemption or sale, employing, in the case of a sale, any
commercially reasonable method of effecting the same. |
Section 10.03 Tax Covenants.

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

gross income for federal income tax purposes.
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(B) 1t is the intention of the County that the County will receive Refundable Credit
Payments from the United States Treasury with respect to the interest payable on any Bonds
issued as Recovery Zone Economic Development Bonds (Direct Payment). The Code imposes
requirements on the County with respect to Recovery Zone Economic Development Bonds
(Direct Payment) that the County must continue to meet after such Recovery Zone Economic
Development Bonds (Direct Payment) are issued in order for the County to receive Refundable
Credit Payments. To this end the County hereby covenants that it will comply with the
requirements contained in the Code to the extent necessary for the County to receive such
Refundable Credit Payments from the United States Treasury.

() Specifically, without intending to limit in any way the generality of the
foregoing, the County covenants and agrees with respect to Tax-Exempt Bonds and Recovery
Zone Economic Development Bonds (Direc;,t Payment):

(i) to make or cause to be made all necessary determinations and
calculations of the Rebate Amount and required payments of the Rebate Amount;
(i1} to set aside sufficient moneys, from the Legally Available Non-Ad

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

Rebate Amount to the United States of America;

(itiy  to pay the Rebate Amount to the United States of America from the

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

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

Section 143(f) of the Code;

(iv)  to maintain and retain all records pertaining to the Rebate Amount with
respect to Tax-Exempt Bonds or Recovery Zone Economic Development Bonds (Direct

Payment) issued hereunder, and required payments of the Rebate Amount with respect to

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

ARTICLE X1
EVENTS OF DEFAULT; REMEDIES

Section 11.01  Events of Default. 1f any of the following events occur, it is hereby declared to

constitute an Event of Default:
(A) failure to pay principal or Redemption Price of, or interest on, any Bond afier

such payment has become due and payable; or
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(B) receipt of notice from any Credit Facility Provider of the occurrence of any event
of default under the applicable Credit Facility Agreement and the failure to cure such event of
default during the time provided in such Credit Facility Agreement; or
<) the County admits in writing its inability to pay its debts payable from the
General Fund generally as they become due, or files a petition in bankruptcy or makes an
assignment for the benefit of its creditors or consents to the appointment of a receiver or trustee
for itself; or
D) the County is adjudged insolvent by a court of competent jurisdiction, or it be
adjudged bankrupt on a petition in bankruptcy filed against the County, or an order, judgment or
decree be entered by a court of competent jurisdiction appointing, without the consent of the
County, a receiver or trustee of the County or of the whole or any part of its property and any if
the aforesaid adjudications, orders, judgments or decrees shall not be vacated or set aside or
stayed within ninety (90) days from the date of entry thereof; or
(E) the County shall file a petition or answer seeking reorganization of any
arrangement under the Federal bankruptcy laws or any other applicable law or statute of the
United States of America or any state thereof; or
83 any court of competent jurisdiction shall, under the provisions of any other law
for the relief or aid of debtors, assume custody or control of the County or of the whole or any
substantial part of its property, and such custody or control sha]i not be terminated within ninety
(90} days from the date of assumption of such custody or control; or
(&) the County shall default in the due and punctual performance of any other
covenants, conditions, agreements and provisions contained in the Bonds or the Resolution to be
performed by the County and such default shall continue for thirty (30) days after receipt of
written notice specifying such default and requiring same to be remedied shall have been given to

the County by any Credit Facility Provider or Holders of not less than ten percent (10%) in
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aggregate principal amount of the Bonds then Outstanding; provided, however, that the County

shall not be deemed in default under this subsection (G) if such default can be cured within a

reasonable time and if the County in good faith institutes appropriate curative action and

diligently pursues such action until the default has been cured.

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

Section 11.02  Acceleration of Maturities. Upon the happening and continuance of any Event of

Default, the Holders of not less than a majority in aggregate principal amount of the Bonds then
Outstanding may declare the principal of all of the Bonds then Outstanding to be due and payable
immediately, and upon such declaration the same shall become and be immediately due and payable,
anything contained in the Bonds or in the Resolution to the contrary notwithstanding; provided, however,
that if at aﬁy time after the principal of the Bonds shall have been so declared to be due and payable, and
before the entry of final judgment or decree in any suit, action or proceeding instituted on account of such
default, or before the completion of the enforcement of any other remedy under the Resolution, moneys
shall have accumulated in the Debt Service Accounts sufﬁcieﬁt to pay the principal of all matured Bonds
and all arrears of interest, if any, upon all Bonds then Outstanding (except the principal of any Bonds not
then due except by virtue of such declaration and the interest accrued on such Bonds since the last Interest
Payment Date), and all amounts then payable by the County under the Resolution and under each Credit
Facility Agreement and agreement pursuant to which a Reserve Facility may have been provided shall
have been paid or a sum sufficient to pay the same shall have been deposited with the Finance Director or

with the Registrar and Paying Agent, and every other default in the observance or performance of any
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covenant, condition, agreement or provision contained in the Bonds or in the Resolution (other than a
default in the payment of the principal of such Bonds then due only because of a declaration under this
Section 11.02) shall have been remedied, then and in every such case the Holders of not less than a
majority in aggregate principal amount of the Bonds not then due except by virtue of such declaration and
then Outstanding may, by written notice to the County, rescind and annul such declaration or its
consequences, but no such rescission or annulment shall extend to or affect any subsequent default or

impair the right consequent thereon.

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

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

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

notwithstanding, if at any time the moneys in each of the Debt Service Accounts and each of the Reserve

Accounts shall not be sufficient to pay the principal of or the interest on the Bonds as the same become

due and payable (either by their terms or by acceleration of maturities under the provisions of Section

11.02), such moneys together with any moneys then available or thereafter becoming available for such

purpose, whether through the exercise of the remedies provided for in this Article XI or otherwise, shall
be applied as follows:

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

shall have been declared due and payable, all such moneys shall be applied: |
(i) first, to the payment of the persons entitled thereto of all installments of

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

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

(i1} third, to the payment of the interest on and the principal of the Bonds, to
the purchase and retirement of Bonds and to the redemption of Bonds, all in accordance

with the provisions of Article VI.

(B) | If the principal of all the Bonds shall have become due and payable or shall have

been declared due and payable, all such moneys shall be applied to the payment of the principal

and interest then due and unpaid upon the Bonds, without preference or priority of principal over

interest or of interest over principal or of any installment of interest over any other installment of

interest, or of any Bond over any other Bond, ratably, according to the amounts due respectively
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for principal and interest, to the persons entitled thereto without any discrimination or preference
except as to any difference in the respective rates of interest specified in the Bonds.
© If the principal of all the Bonds shall have been declared due and payable and if

such declaration shall thereafter have been rescinded and annulled under the provisions of Section

11.02, then, subject to the provisions of subsection (B) of this Section 11.04 in the event that the

principal of all the Bonds shall later become due or be declared due and payable, the moneys

remaining in and thereafter accruing to the applicable Debt Service Account and the applicable

Reserve Account shall be applied in accordance with the provisions of subsection (A) of this

Section 11.04.

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

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

Bondholder on account of any default shall have been discontinued or abandoned for any reason, then and

in every such case the County and the Bondholder shall be restored to their former positions and rights,
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respectively, and all rights and remedies of the Bondholders shall continue as though no such proceeding

had been taken.

Section 11.06 Credit Facility Provider’s Rights under this Article; Owners’ Rights to Direct

Proceedings. Notwithstanding anything in the Resolution to the contrary, following an Event of Default,
a Credit Facility Provider that has not defaulted on its obligations under a Credit Facility to make
payments on the Bonds shall be entitled to exercise the rights of the Owners of such Bonds for the
purposes of this Artiéle XL

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

the Resolution in accordance with the provisions of the Resolution.

Section 11.07  Restriction on Individual Bondholder Actions. No Holder of any of the Bonds
hereby secured shall have any right in any manner whatever by its action to affect, disturb or prejudice the
security of the Resolution, or to enforce any right under the Resolution except in the manner provided in
the Resolution, and all proceedings at law or in equity shall be instituted, had and maintained for the
benefit of all Holders of such Bonds.

Section 11.08 Remedy Exclusive. No remedy in the Resolution conferred upon the

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

under the Resolution.

Section 11.09 Delay Not a Waiver. No delay or omission of a Bondholder to exercise any right
or power accruing upon any default shall impair any such right or power or shall be construed to be a
waiver of any such default or an acquiescence therein; and every power and 1'émedy given by this Article

Xl to the Bondholders may be exercised from time to time and as often as may be deemed expedient.
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Section 11.10  Right to Enforce Payment of Bonds. Nothing in this Article XI shall affect or

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

ARTICLE X1I
REGISTRAR AND PAYING AGENT

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

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

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

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

(A) The Finance Director is authorized and directed to select a Registrar and Paying
Agent through a competitive pracess pursuant to applicable County policies and procedures, and
to execute and deliver any agreements, including the Registrar and Paying Agent Agreement, that

may be required by any such potential Registrar and Paying Agent, with such terms, covenants,
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provisions and agreements as may be deemed necessary or desirable and approved by the Finance
Director after consultation with the Financial Advisor, the County Attorney and Bond Counsel..
The execution of such agreement or agreements for and on behalf of the County by the Finance
Director shall be conclusive evidence of their approval by the Board.

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

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

ARTICLE XIII
GENERAL COVENANTS

Section 13.01 Payment _of Principal, Premjum, if any. and Interest. Every covenant in the

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

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

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

Revenues pursuant to Section 9.02. Other than as specifically provided in the Resolution, nothing in the
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Bonds or in the Resolution shail be considered as assigning or pledging any other funds or assets of the
County. Subject to the limited source of payment referred to in the Resolution, the County covenants that
it will promptly pay the principal of, premjum, if any, and interest on every Bond issued under the

Resolution at the place, on the dates and in the manner provided in the Resolution and in said Bond

according to the true intent and meaning of the Resolution.

Section 13.02 Books and Records. The County covenants that so long as any Bonds are
Outstanding and unpaid, it wil] keep, or cause to be kept, proper books of record and account with respect
to the Legally Available Non-Ad Valorem Revenues. Such books shail at all times be open for any
lawful purpose to the inspection of each Credit Facility Provider.

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

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

Section 13.04 Disposition of Refundable Credit Payment Revenues. The County covenants and

agrees to deposit all Refundable Credit Payments into the County’s general fund promptly upon receipt
thereof.

ARTICLE X1V
CONTINUING DISCLOSURE

Section 14.01  Continuine Disclosure Commitment.

(A) The County agrees, in accordance with the provisions of, and to the degree

necessary to comply with, the continuing disclosure tequirements of the Rule to provide or cause
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to be provided for the benefit of the Beneficial Owners of the Bonds to the Municipal Securities
Rulemaking Board (;‘MSRB”) in an electronic format prescribed by the MSRB and such other
municipal securities information repository as may be required by law or applicable legislation,
from time to time (each such information repository, a “MSIR”™), the following annmual financial
information (the “Annual Information™), commencing with the Fiscal Year ended September 30,
2011
§)] Historical collections of non-ad valorem revenues by the County in a form which
is generally consistent with the presentation of such information in the Official
Statement; and

(if) The County’s audited Comprehensive Annual Financial Report  utilizing

generally accepted accounting principles applicable to local governments.

The information in clauses (i) and (i1) above will be available on or before June 1 of each
year for the preceding Fiscal Year, commencing June 1, 2012, and will be made available, in
addition to each MSIR, to each Beneficial Owner of the Bonds who requests such information in
writing, The County’s audited Comprehensive Annual Financial Report referred to in clause (ii)
above is expected to be available separately from the information in clause (i) above and shall be
provided by the County as soon as practical after acceptance of such audited financial statements
from the auditors by the County. The County’s Comprehensive Annual Financial Report is
generally available within eight (8) months from the end of the Fiscal Year.

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

(i) principal and interest payment delinquencies;

(it}  non-payment related defaults, if material;
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unschedvled draws on debt service reserves reflecting  financial
difficulties;
unscheduled draws on  credit enhancements reflecting  financial
difficulties;
substitution of credit facility providers, or their failure to perform;
adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue
(IRS Form 5701-TEB) or other material notices or determinations with
respect to the tax status of the Bonds, or other material events affecting
the tax status of the Bonds;
modifications to rights of holders of the Bonds, if material;
Bond calls, if material, and tender offers;
defeasances;
release, substitution, or sale of any property securing repayment of the
Bonds, if material;
rating changes;
bankruptcy, insolvency, receivership or similar event of the County
(which is considered to occur when any of the following occur: the
appointment of a receiver, fiscal agent or similar officer for the County
in a proceeding under the U.S. Bankruptcy Code or in any other
proceeding under state or federal law in which a court or governmental
authority has assumed jurisdiction over substantially all of the assets or
business of the County, or if such Jurisdiction has been assumed by
leaving the existing governing body and officials or officers in

possession but subject to the supervision and orders of a court or
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governmental authority, or the entry of an order confirming a plan of
reorganization, arrangement or liquidation by a court or governmental
authority having supervision or Jjurisdiction over substantially all of the
assets or business of the County);

(xiii) the consummation of a merger, consolidation, or acquisition involving the
County or the sale of all or substantially all of the assets of the County,
other than in the ordinary course of business, the entry into a definitive
agreement to undertake such an action or the termination of a definitive
agreement refating to any such actions, other than pursuant fo its terms, if
material; and

(xiv) the appointment of a successor or additional trustee or the change of name
of a trustee, if material,

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

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

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

receipt of written notice from a Beneficial Owner that a breach exists; provided, however, that
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any Beneficial Owner’s right to enforce the provisions of this undertaking shall be on behalf of all
Beneficial Owners and shall be limited to a right to obtain specific performance of the County’s
obligations under this Section 14.01 in a federal or state court located within the County and any
failure by the County to comply with the provisions of this undertaking shall not be a default with
respect to the Bonds.

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

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

(H) The County reserves 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
hecessary or appropriate in the judgment of the County, provided that the County agrees that any

such modification will be done in a manner consistent with the Rule.
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@ Except to cure any ambiguity, inconsistency or forma)l defect or omission in the
provisions of this Section 14.01, the County’s covenants as to continuing disclosure (the
“Covenants”) may only be amended if:

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

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

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

(K) The Board further avthorizes and directs the Finance Director to cause all other
agreements to be made or action to be taken as required in connection with meeting the County’s
obligations as to the Covenants. The Finance Director shall further be authorized to make such
additions, deletions and modifications to the Covenants as he shall deem necéssary or desirable in
consultation with the County Attorney, Bond Counsel and Disclosure Counsel. The delivery of
the Official 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 additions,

deletions and modifications.
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(L) During any period that Digital Assurance Certification, L.L.C. or any other party
is acting as disclosure dissemination agent for the County with respect to the Covenants, the
County will comply with the provisions of any agreement entered into by and between the

County and such disclosure dissemination agent.

ARTICLE XV
SUPPLEMENTAL RESOLUTIONS

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

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

Outstanding Bonds or any other Credit F acility Provider.
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Section 15.02  Supplemental Resolutions With Bondholders’ Consent. Subject to the terms and

provisions contained in this Section 15.02, and not otherwise, the Holders of not less than a majority in
aggregate principal amount of the Bonds then Outstanding shall have the right from time to time,
anything contained in the Resolution to the contrary notwithstanding, to consent to and approve the
adoption of such supplemental resolution or resolutions as shall be deemed necessary or desirable by the
County for the purpose of modifying, altering, amending, adding to or rescinding, in any particular, any
of the terms or provisions contained in the Resolution or in any supplemental resolution; provided,
however, that nothing in this Section 15.02 shall permit, or be construed as permitting, without the
consent of the Holders of all Bonds Outstanding, (i) an extension of the maturity of the principal of or the
interest on any Bonds, or (i) a reduction in the principal amount of, or the redemption premium or the
rate of interest on, any Bonds, or (iii) the creation of a lien upon or a pledge of any of the funds or
accounts established under or pursvant to the Resolution other than a lien and pledge created by the
Resolution, or (iv) a preference or priority of any Bond or Bonds over any other Bond or Bonds, or (via
reduction in the aggregate principal amount of the Bonds required for consent to such supplemental
resolution. Nothing in this Section 15.02, however, shall be construed as making necessary the approval
by Bondholders of the adoption of any supplemental resolution as authorized in Section 15.01.

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

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

force and effect as to the Bonds and the Credit Facility Provider is not insolvent and no default under the

Credit Facility exists on the part of the Credit Facility Provider, the Credit Facility Provider, in place of
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the Registered Owners of such Bonds, shall have the power and authority to give any consents and
exercise any and all other rights that the Registered Owners of the Bonds would otherwise have the power
and authority to make, give or exercise, including, but not limited to, the exercise of remedies provided in
Article XI, and the giving of consents to supplemental resolutions when required by Section 15.02, and
such consent shall be deemed to constitute the consent of the Registered Owners of all of those Bonds

which are secured by such Credit Facility.

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

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

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

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

ARTICLE XV1
DEFEASANCE

Section 16.01  Defeasance. If at any time the County shall have paid or shall have made
provision for the payment of the principal, interest and redemption premiums, if any, with respect to the

Bonds or any portion of the Bonds, then, the pledge of and lien on the Covenant Revenues as provided in
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the Resolution in favor of the Holders of the Bonds or such portion thereof shall no longer be in effect
with respect to the Bonds or such portion thereof and such Bonds or portion thereof shall no longer be
deemed Outstanding under the Resolution. For purposes of the preceding sentence, the deposit of cash,
Government Obligations or bank certificates of deposit fully secured as to principal and interest by
Government Obligations (or deposit of any other securities or investments which may be authorized by
law from time to time and sufficient under such law to effect such a defeasance) in irrevocable trust with
a banking institution or trust company, for the sole benefit of the Bondholders, in an aggregate principal
amount which, together with interest to accrue thereon, will be sufficient to make timely payment of the
principal, interest, and redemption premiums, if any, on said Bénds, shall be considered “provision for
payment”.

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

If, at any time after the date of issuance of the Bonds, (1) all Bonds secured hereby shall have
become due and payable in accordance with their terms or otherwise as provided in the Resolution, or
shall have been duly called for redemption, or the County gives the Registrar and Paying Agent
irrevocable instructions directing the payment of the principal of, premium, if any, and interest on all
Bonds at maturity or at any earlier redemption date scheduled by the County, or any combination thereof,
(ii) the whole amount of the principal, prémium, if any, and the interest so due and payable upon all
Bonds then Outstanding, at maturity or upon redemption, shall be paid, or sufficient moneys shall be held
by the Registrar and Paying Agent or escrow agents in irrevocable trust for the benefit of the Bondholders
(whether or not in any accounts created hereby) which, when invested in Government Obligations

maturing not later than the maturity or redemption dates of such principal, premium, if any, and interest
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will, together with the income realized on such investments, be sufficient to pay all such principal,
premium, if any, and interest on all such Bonds at the maturity thereof or the date upon which such Bonds
are to be called for redemption prior to maturity, and (iii) provisions shall also be made for paying all
other sums payable hereunder by the County, including all amounts due or to become due to Credit
Facility Providers, then and in that case the right, title and interest of such Bondholders and Credit
Facilities Providers hercunder and the pledge of and lien on the moneys deposited in the funds and
accounts created hereunder and the covenant of the County pursuant to Section 8.01, with respect to such
Bondholders and Credit Facility Providers shall thereupon cease, determine and become void and all
balances remaining in any other funds or accounts created by the Resolution other than moneys held for
redemption or payment of Bonds and the payment of Credit Facility Providers, and to pay all other sums
payable by the County hereunder, shall be distributed to the County for any lawful purpose; otherwise the
Resolution shall be, continue and remain in full force and effect.

Notwithstanding any other provision of the Resolution, the obligation to comply with all

covenants and agreements by the County to preserve the excludability from gross income for federal
income tax purposes of interest on the Tax-Exempt Bonds shall survive the defeasance or payment in full

of such Tax-Exempt Bonds.

ARTICLE XVII
MANNER OF EVIDENCING OWNERSHIP OF BONDS

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

provided by the Resolution to be signed and executed by the Bondholders may be in any number of
concurrent writings of similar tenor and may be signed or executed by such Bondholders in person or by
agent appointed in writing. Proof of the execution of any such request, direction or other instrument or of
the writing appointing any such agent and of the ownership of Bonds, if made in the following manner.

shall be sufficient for any of the purposes of the Resolution and shall be conclusive in favor of the
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Registrar and Paying Agent and the County, with regard to any action taken by them, or cither of them,
under such request or other instrument, namely:

(A) The fact and date of the execution by any person of any such writing may be
proved by the certificate of any officer in any Jurisdiction who by law has power to take
acknowiedgments in such jurisdiction, that the person signing such writing acknowledged before
him the execution thereof, or by the affidavit of a witness of such execution; and

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

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

Agent taken upon the advice of Bond Counsel shall be full protection to the Registrar and Paying Agent.
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ARTICLE XVIII
MISCELLANEOUS

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

conferred, nothing expressed or mentioned in or to be implied from the Resolution or the Bonds is
intended or shall be construed to give to any person or company other than the parties hereto, the
Registrar and Paying Agent, each Credit Facility Provider and the Holders of the Bonds, any legal or
equitable right, remedy or claim under or in respect to the Resolution or any covenants, conditions and
provisions in the Resolution contained; the Resolution and all of the covenants, conditions and provisions
of the Resolution are, and are intended to be, for the sole and exclusive benefit of the parties hereto, the
Registrar and Paying Agent, éach Credit Facility Provider and the Holders of the Bonds as in the
Resolution provided.

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

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

by the County to redeem or pay any Bond in accordance with the provisions of the Resolution that
remains unclaimed by the registered owner of any such Bond for a period of four (4) years after the date
fixed for redemption or of maturity, as the case may be, shall, if, to the actual knowledge of the Registrar
and Paying Agent, the County is not at the time in default with respect to any of the terms and conditions
of the Resolution, be repaid by the Registrar and Paying Agent to the County. Thereafter the registered
owner of any such Bond shall be entitled to Jook only to the County for payment of such amount;
provided, however, that the Registrar and Paying Agent, before being required to make any such
repayment, shall, at the expense of the County, mail to the registered owner of such Bond at its address,
as the same shall last appear on the Bond Register. a notice to the effect that said moneys have not been
so applied and that after the date named in said notice any unclaimed balance of said moneys then

remaining shall be returned to the County. Such moneys may be invested in accordance with Section
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10.02 if the County makes arrangements satisfactory to the Registrar and Paying Agent to indemnify the
Registrar and Paying Agent for any costs which it may incur due to the unavailability of moneys resulting
from such investment. Investment income on any such unclaimed moneys received by the Registrar and
Paying Agent shall be deposited as provided in Section 10.02 until the final maturity or redemption date
of the Bonds. Any such income generated after such date shail be deemed to be unclaimed moneys of the
type referred to in the first sentence of this Section 18.02 and shall be disposed of in accordance with such
~sentence. The County must covenant and agree, as a condition to it receiving such funds, to indemnify
and save the Registrar and Paying Agent harmiess from any and all loss, costs, liability and expense
suffered or incurred by the Registrar and Paying Agent by reason of having returned any such moneys to
the County as provided in the Resolution.

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

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

To Moody’s: Moody’s Investors Service
7 World Trade Center
250 Greenwich Street, 23" Floor
New York, New York 10007
Attention: Municipal Structured Finance Group

Telephone: (212) 553-1619
Facsimile: (212) 553-1066
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Email: MSPGSurveillance@moodys.com

To S&P: Standard and Poor’s Ratings Service
55 Water Street, 38" Floor
New York, New York 10041
Attentton: Municipal Structured Surveillance
Telephone: (212) 438-2021
Facsimile: (212) 438-2151
E-mail: pubfin_structured@sandp.com

The Registrar and Paying Agent agrees to give notices to each Credit Facility Provider in
accordance with the applicable Credit Facility Agreement.

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

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

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

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

Section 18.06  Bonds not a Pledge of Faith and Credit. The Bonds shall be special and limited

obligations of the County, payable solely from Legally Available Non-Ad Valorem Revenues of the
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County budgeted and appropriated annually. The Bonds shall not be deemed to constitute a debt of the
County, the State or any political subdivision or agency thereof or a pledge of the faith and credit of the
County, the State or any political subdivision 0f agency thereof within the meaning of any constitutional,
statutory or charter provisions. The enactment of the Ordinance, the adoption of the Resolution and the
issuance of the Bonds shall not directly or indirectly or contingently obligate the County, the State or any
political subdivision or agency thereof to levy or to pledge any form of ad valorem taxation whatsoever,
nor shall the Bonds constitute a charge, lien or cncumbrance, legal or equitable, upon any property of the
County, the State or any political subdivision or agency thereof. No Holder shall have the right to require
or compel the exercise of the ad valorem taxing power of the County, the State or any political
subdivision or agency thereof for payment of the Bonds or to make any appropriation for the payment of
said Bonds except as set forth in Section 8.01.

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

Section 18.08 Further Acts. The County Manager, the Finance Director, the County Attorney,
the Clerk and other officers, employees and agents of the County are authorized and directed to do all acts
and things and to execute and deliver any and all documents and certificates which they deem necessary
or advisable in order to consummate the issuance of the Bonds and otherwise to carry out, give effect to
" and cémply with the terms and intent of the Resolution, the Bonds and the documents described in the

Resolution. In the event that the County Mayor, the County Manager, the Finance Director, the Clerk or

the County Attorney is unable to execute and deliver the documents contemplated.in the Resolution, such
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documents shall be executed and delivered by the respective designee of such officer or official or any
other duly authorized officer or official of the County.

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

Finance Director or Clerk of the County shall be abolished, or in the event of a vacancy in any such office
by reason of death, resignation, removal from office or otherwise, or in the event any such officer shall
become incapable of performing the duties of his or her office by reason of sickness, absence or
otherwise, all, powers conferred and all obligations and duties imposed upon such officer shall be
performed by the officer succeeding to the principal functions thereof 01; by the officer upon whom such

powers, obligations and duties shall be imposed by law or by the County.

Section 18.10 Headings Not Part of Resolution. Any heading preceding the text of the several
articles and sections of the Resolution, and any table of contents or marginal notes appended to copies of
the Resolution, shall be solely for convenience of reference and shall not constitute a part of the
Resolution, nor shall they affect its meaning, construction or effect.

Section 18.11 Governing Law: Venue. The Bonds are to be issued and the Resolution is

adopted and the Bond Purchase Agreement and such other instruments necessary for the issuance of the
Bonds shall be executed and delivered with the intent that, except to the extent specifically provided in
such documents, the I_aws of the State of Florida shall govern their construction. Venue shall lie in
Miami-Dade County, Florida.

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

reasons set forth in the County Manager’s Memorandum.
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Amended
Agenda Item No. 5(D)
Page No. 72

The foregoing Resolution was offered by Commissioner ~Rebeca Sosa

who moved its adoption. The motion was seconded by Commissioner Audrey M. Edmonson

and upon being put to a vote, the vote was as follows:

Dennis C. Moss, Chairman aye
Jose “Pepe” Diaz, Vice-Chairman  aye
Bruno A. Barreiro aye Audrey M. Edmonson  aye
Carlos A. Gimenez nay Sally A. Heyman aye
Barbara J. Jordan aye Joe A. Martinez nay
Dorrin D. Rolle absent Natacha Seijas aye
Katy Sorenson aye Rebeca Sosa aye

Sen. Javier D. Souto  aye
The Chairperson thereupon declared the resolution duly passed and adopted this 4" day
of November, 2010. This resolution shall become effective ten (10) days. after the date of its
adoption unless vetoed by the Mayor, and if vetoed, shall become effective only upon an
override by this Board.
MIAMI-DADE COUNTY, FLORIDA
BY ITS BOARD OF COUNTY

COMMISSIONERS
HARVEY RUVIN, CLERK

By: DIANE COLLINS
Deputy Clerk

. Approved by County At
form and legal sufficien

Prepared by
Bond Counsel: - Hogan Lovells US LLP
- Law Offices of Steve E. Bullock, P.A.
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EXHIBIT A

CAPITAL ASSETS

PROJECT DESCRIPTION

SEAPORT PROJECTS:

RECOVERY ZONE ECONOMIC DEVELOPMENT BONDS

¢ Dredge III (including Bulkhead Strengthening) — Deepening of South Channel
to a depth of 50 feet

* Supplemental Guide Sign — Signage at the Port Entrance
TOTAL SEAPORT RECOVERY ZONE ECONOMIC DEVELOPMENT BONDS PROJECTS

TAX-EXEMPT ~ PRIVATE ACTIVITY BONDS (AMT HOLIDAY)

» Cruise Terminals D and E Improvements - Upgrade terminals to berth new
class ships to meet future growth demands

* Cruise Terminals F and G Improvements — including consolidation of
immigration and customs processing facility, information technology
upgrades; roofing, stairways and ventilation

¢ Cargo Yard Improvements — Phase III of Seaboard cargo yard; container crane
rails replacement :

*  Gantry Cranes — Acquisition of two additional super post-Panamax gantry
cranes; upgrade and refurbishment of gantry crane infrastructure

» Port-wide Facilities Improvements; upgrades and enhancements — various
Port-wide projects including rehabilitation of bulkheads (cruise and cargo
areas); mooring bollards; rip-rap replacements, information technology and
telecommunications upgrades
TOTAL SEAPORT TAX-EXEMPT — PRIVATE ACTIVITY BONDS (AMT HOLIDAY)

TOTAL SEAPORT PROJECTS

TRANSIT PROJECTS:

RECOVERY ZONE ECONOMIC DEVELOPMENT BONDS

* Metrorail Integrate Central Control Upgrade

* Lehman Yard Rehabilitation — Expansion Phase 1

 Park and Ride Facility at SW 344 Street and Busway

* Metromover Bicentennial Park Station Rehabilitation
TOTAL TRANSIT PROJECTS

GRAND TOTAL FOR PROJECTS

TOTAL FY 2011

FUNDING NEEDS*

$18,573,500
367,500
$18,941,000

$ 1,393,000

4,958,000
8,787,000

9,532,000

10,287,000
$34.957,000
$53,898,000

$ 13,895,000
3,546,000
2,404,000

500,000
$20.345.000

$74,243,000

" Exclusive of financing costs, deposits to the Reserve Accounts and other legally available funds to be applied

towards the total costs of the projects described.
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EXHIBIT B

BOND FORM
Registered Number: $
R-__
UNITED STATES OF AMERICA
STATE OF FLORIDA

MIAMI-DADE COUNTY, FLORIDA
CAPITAL ASSET ACQUISITION [TAXABLE] SPECIAL OBLIGATION BOND, SERIES 2010[D]{E]
{RECOVERY ZONE ECONOMIC DEVELOPMENT BONDS - DIRECT PAYMENT TO ISSUER)]

Maturity Date Interest Rate Dated Date CUSIP No.
[ 1,201 [ 1% L 1 L. 1]

REGISTERED OWNER: CEDE & CO.

PRINCIPAL AMOUNT: [ ] DOLLARS

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

This Bond is one of a duly authorized series of special obligation bonds of the County designated
as “Miami-Dade County, Flortda Capital Asset Acquisition [Taxable] Special Obligation Bond, Series
2010[D}JE] Bonds [(Recovery Zone Economic Development Bonds — Direct Payment to Issuer)]” (the
“Series 2010[D][E] Bonds™), issued for the principal purpose of providing funds to pay the costs of
acquisition, construction, improvements or renovation of certain capital assets. This Bond and the interest
hereon are payable solely from certain Legally Available Non-Ad Valorem Revenues (as described in
Ordinance No. 10-[__] enacted by the Board of County Commissioners of Miami-Dade County, Florida
(the “Board™) on | _ 1, 2010 (the “Ordinance™), and Resolution No. R-{  1-10 adopted by the
Board on | ], 2010 (the “Resolution™ and, together with the Ordinance, the “Bond Ordinance™),
budgeted and appropriated by the Board annually and actually deposited into the Debt Service Accounts
or the Reserve Accounts pursuant to the Bond Ordinance (the “Covenant Revenues™) and certain other
moneys, all in the manner and fo the extent provided in the Bond Ordinance, All terms used herein in
capitalized form and not otherwise defined herein shall have the same meaning as ascribed to them under
the Bond Ordinance.

Interest will be paid by check or draft mailed to the Registered Owner hereof at his address as it
appears on the registration books maintained by the Registrar and Paying Agent as of the close of
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business on the fifteenth (15™) day (whether or not a Business Day) of the month next preceding the
interest payment date (the “Record Date”), irrespective of any transfer or exchange of such Bond
subsequent to such Record Date and prior to such Interest Payment Date, unless the County shall be in
default in the payment of interest duc on such Interest Payment Date. In the event of any such default,
defaulted interest shall be payable to the person in whose name such Bond is registered at the close of
business on a special record date for the payment of such defaulted interest as established by notice by
deposit in the U. S. mails, postage prepaid, by the Registrar and Paying Agent to the Registered Owners
of Bonds not less than fifteen (15) days preceding such special record date. Such notice shall be mailed to
the persons in whose names the Bonds are registered at the close of business on the fifth (5™ day
(whether or not a Business Day) preceding the date of mailing.

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

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

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

THE BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OF THE
COUNTY, THE STATE OF FLORIDA (THE “STATE”) OR ANY POLITICAL SUBDIVISION
OR AGENCY OF THE STATE OR THE COUNTY, OR A PLEDGE OF THE FAITH AND
CREDIT OF THE STATE, THE COUNTY OR ANY POLITICAL SUBDIVISION OR AGENCY
OF THE STATE OR THE COUNTY. THE ISSUANCE OF THE BONDS SHALL NOT
DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE, THE COUNTY
OR ANY AGENCY OR POLITICAL SUBDIVISION OF THE STATE OR THE COUNTY TO
LEVY OR TO PLEDGE ANY FORM OF AD VALOREM TAXATION WHATSOEVER, NOR
SHALL THE BONDS CONSTITUTE A CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR
EQUITABLE, UPON ANY PROPERTY OF THE STATE, THE COUNTY OR ANY AGENCY
OR POLITICAL SUBDIVISION OF THE STATE OR THE COUNTY. NO HOLDER OF THE
BONDS WILL HAVE THE RIGHT TO REQUIRE OR COMPEL THE EXERCISE OF THE
AD VALOREM TAXING POWER OF THE STATE, THE COUNTY OR ANY AGENCY OR
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POLITICAL SUBDIVISION OF THE STATE OR THE COUNTY FOR PAYMENT OF THE
BONDS, OR BE ENTITLED TO PAYMENT OF SUCH AMOUNT FROM ANY OTHER FUNES
OF THE COUNTY, OTHER THAN THE ACCOUNTS CREATED UNDER THE BOND
ORDINANCE IN THE MANNER AND TO THE EXTENT PROVIDED IN THE BOND
ORDINANCE.

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

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

[Insert redemption provisions]

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

The transfer of this Bond is registrable by the Registered Owner hereof in person or by his
attorney duly authorized in writing at the designated corporate trust office of the Registrar and Paying
Agent but only in the manner, subject to the limitations and upon payment of the charges provided in the
Bond Ordinance, and upon surrender and cancellation of this Bond. Upon such transfer, a new registered
Series 2010[D][E] Bond or Bonds of the same maturity and interest rate and of authorized denomination
or denominations for the same aggregate principal amount will be issued to the transferee in exchange
therefor. The Registrar and Paying Agent shall not be required to register the transfer of or exchange any
Bond after the mailing of notice calling such Bond or portion thereof for redemption has occurred as
provided in the Resolution, or during the period of twenty (20) days next preceding the giving of notice
calling any Bonds for redemption.

B-3
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Each Series 2010{D}{E] Bond delivered pursuant to any provision of the Bond Ordinance in
exchange or substitution for, or upon the transfer of the whole or any part of one or more other Series
2010[D][E] Bonds, shall carry all of the rights to interest accrued and unpaid and to accrue that were
carried by the whole or such part, as the case may be, of such one or more other Series 2010[D][E]
Bonds. Notwithstanding anything contained in the Bond Ordinance, such Series 2010[I2][E] Bonds shall
be so dated or bear such notation, that neither gain nor loss in interest shall result from any such
exchange, substitution or transfer.

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

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

All acts, conditions and things required by the-Constitution and laws of the State of Florida and
the Bond Ordinance to exist, to have happened and to have been performed precedent to and in the
absence of this Bond, de-exist, have happened-and have been performed.

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

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

The Bond Ordinance permits, with certain exceptions as therein provided, the amendment thereof
and the modification of the rights and obligations of the County and the rights of the owners of the Bonds
at any time by the County with consent of the owners of a majority of aggregate principal amount of the
Bonds Outstanding, as defined in the Bond Ordinance. Any such consent or waiver by the owner of this
Bond shall be conclusive and binding upon such owner and upon all future owners of this Bond and of
any Bond issued upon the transfer or exchange of this Bond whether or not notation of such consent or
waiver 1s made vpon this Bond.

This Bond is not valid unless the Certificate of Authentication endorsed hereon is duly executed.
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IN WITNESS WHEREOF, Miami-Dade County, Florida has caused this Bond to be executed by
the Mayor of Miami-Dade County, Florida and the Ex Officio Clerk of the Board and its official seal to
be imprinted hereon, all as of the day of 2010.

MIAMI-DADE COUNTY, FLORIDA

(SEAL)
By:

Mayor

By:
Ex-Officio Clerk of the Board
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CERTIFICATION OF AUTHENTICATION

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

Date of Authentication:

[ ], as Registrar and
Paying Agent
By:

Authorized Signatory

sk sk sfe ok ok ke sk e ok ok ok ok sk o ok ok ok ok s sfeske e ok ok sk sk sk sk ok ko ke sk ke s

[STATEMENT OF INSURANCE]
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[FORM OF ASSIGNMENT]

ASSIGNMENT

FOR VALUE RECEIVED the undersigned
“Transferor’) hereby sells, assigns and transfers unto

“Transferee™)

(the
(the

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

(Please print or typewrite name and address of Transferee)

the within bond and all rights thereunder, and does hereby irrevocably constitute and appoint

as attorney to register the transfer of the within bond on the books kept for registration

and registration of transfer thereof, with full power of substitution in the premises.

Pated:

Signature Guaranteed:

Registered Owner

NOTICE: Signature(s) must be guaranteed by an
eligible guarantor institution which is a member of
a recognized signature guaranty program, i.e.,
Securities Transfer Agents Medallion Program
(STAMP), Stock Exchanges Medallion Program
(SEMP) or New York Stock Exchange Medallion
Signature Program (MSP), a member firm of the
New York Stock Exchange or a commercial bank
or a trust company.

NOTICE: No transfer will be registered and no
new Bond will be issued in the name or names of
the Transferee(s), unless the signature(s) to this
assignment correspond(s) with the name or names
as it/they appear(s) upon the face of the within
Bond in every particular, without alteration or
enlargement or any change whatever and the
Social Security or Federal Employer Identification
Numbers of the Transferee(s)is/are supplied.

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

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

TEN COM - as tenants in common UNIF GIF MIN ACT -
L (Cust.)
TEN ENT — as tenants by the entireties Custodian for -
JT TEN - as joint tenants with rights of (Minor)
survivorship and not as under Uniform Gift to Minors Act
tenants in common of
(State)

Additional abbreviations may also be used though not in the list above.
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EXHIBIT C

AFFIDAVIT OF PUBLICATION

(on file with the Clerk’s Office)



EXHIBIT D

BOND PURCHASE AGREEMENT

(on file with Clerk’s Office)

167



EXHIBIT E

PRELIMINARY OFFICIAL STATEMENT



EAPDLaw Draft 9-27-10
EXHIBIT “E”

PRELIMINARY OFFICIAL STATEMENT DATED 2010

NEW ISSUE- BOOK-ENTRY ONLY RATINGS: See “Ratings” herein

In the opinion of Bond Counsel to the County, to be delivered upon the issuance of the Series 2010F Bonds, under existing law and assuming
compliance by the County with requirements of the Internal Revenue Code of 1986, as amended (the "Code”) that must be met subsequent to the
issuance of the Series 2010E Bonds, with which the County has certified, represented and covenanted its compliance, interest on the Series
2010F Bonds is excluded from gross income for federal income tax purposes, except for any period during which such Series 2010E Bonds are
held by a “substantial user” of the financed facilities or a “related”™ person, as those terms are used in Section 147(a) of the Code, and is not &
specific preference item for purposes of the federal alternative minimum tax. Also in the opinion of Bond Counsel to the County, to be delivered
upon the issuance of the Bonds, the Bonds and the income thereon are not subject to taxation under the laws of the State of Florida, except estate
taxes and taxes under Chapter 220, Florida Statutes, on interest, income or profits on debt obligations owned by corporations as defined therein.
Interest on the Series 20100 Bonds is not excluded from gross income for federal income tax purposes. See “TAX MATTERS” for a more
detailed description.

[Insert MDC logo]
$ ’ $ ’
MIAMI-DADE COUNTY, FLORIDA MIAMI-DADE COUNTY, FLORIDA
Capital Asset Acquisition Capital Asset Acquisition
Taxable Special Obligation Bonds Special Obligation Bonds

Series 2010D Series 2010E
(Recovery Zone Economic Development Bonds
— Direct Payment to Issuer)

Dated: Date of Delivery Due: April 1, as shown on inside front cover page

The Miami-Dade County, Florida Capital Asset Acquisition Taxable Special Obligation Bonds, Series 2010D (Recovery Zone
Economic Development Bonds — Direct Payment to Issuer) (the “Series 2010D Bonds™) and the Miami-Dade County, Florida
Capital Asset Acquisition Special Obligation Bonds, Series 2010E (the “Series 2010E Bonds,” and together with the Series 2010D
Bonds, the “Bonds™) are special and limited obligations of Miami-Dade County, Florida (the “County”) payable solely from
Legally Available Non-Ad Valorem Revenues (as defined in this Official Statement) of the County budgeted and appropriated
annually, subject fo the limitations described in this Official Statement, and actually deposited by the County into the applicable
Debt Service Account or the applicable Reserve Account created under the Bond Ordinance described herein. The Bonds are
being issued pursuant to the Bond Ordinance for the purposes of funding the acquisition, construction, improvement and/or
renovation of certain capital assets (as described in this Official Statement) of the County, funding the Reserve Accounts for the
Bonds, if any, and paying costs of issuance related to the Bonds[, including paying the premium for a municipal bond insurance
policy securing all or a portion of the Bonds].

The Bonds are subject to redemption prior to maturity under the termns and conditions more fully described in this Official
Statement.

The Bonds are being issued in fully registered form, initially registered in the name of Cede & Co., as nominee of The
Depository Trust Company, New York, New York (“DTC”), which will act as securities depository for the Bonds. Purchases of
beneficial interests in the Bonds will be made in denominations of $5,000 or any integral multiple of $5,000. Purchases of
beneficial interests in the Bonds will be in book-entry only form, and purchasers of beneficial interests in the Bonds will not
receive physical delivery of bond certificates. Interest on the Bonds is payable commencing on [April 1, 2011] and on each April 1
and October 1 thereafter. Principal of the Bonds will be payable at the designated corporate trust office of

, as Registrar and Paying Agent for the Bonds. As long as DTC or its nominee is the regxstered owner of the Bonds
payments of the principal of and interest on the Bonds will be made directly to DTC or its nominee. See “DESCRIPTION OF
THE BONDS - Book-Entry Only System™ in this Official Statement.

THE BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE COUNTY, PAYABLE SOLELY FROM
LEGALLY AVAILABLE NON-AD VALOREM REVENUES OF THE COUNTY BUPGETED AND APPROPRIATED
ANNUALLY, SUBJECT TO TBE LIMITATIONS DESCRIBED IN THIS OFFICIAL STATEMENT, AND ACTUALLY
DEPOSITED IN THE APPLICABLE DEBT SERVICE ACCOUNT OR THE APPLICABLE RESERVE ACCOUNT
CREATED UNDER THE BOND ORDINANCE. THE BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT
OF THE COUNTY, THE STATE OF FLORIDA (THE “STATE”) OR ANY POLITICAL SUBDIVISION OR AGENCY
THEREOF OR A PLEDGE OF THE FAITH AND CREDIT OF THE STATE, THE COUNTY OR ANY POLITICAL
SUBDIVISION OR AGENCY THEREOQOF. THE ISSUANCE OF THE BONDS SHALL NOT DIRECTLY, INDIRECTLY
OR CONTINGENTLY OBLIGATE THE STATE, THE COUNTY OR ANY AGENCY OR POLITICAL SUBDIVISION

* Preliminary, subject to change. '
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OF THE STATE TO LEVY OR TO PLEDGE ANY FORM OF AD VALOREM TAXATION WHATSOEVER, NOR
SHALIL THE BONDS CONSTITUTE A CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR EQUITABLE, UPON ANY
PROPERTY OF THE STATE, THE COUNTY OR ANY AGENCY OR POLITICAL SUBDIVISION OF THE STATE.
NO HOLDER OF THE BONDS WILL HAVE THE RIGHT TO REQUIRE OR COMPEL THE EXERCISE OF THE AD
VALOREM TAXING POWER OF THE STATE, THE COUNTY OR ANY AGENCY OR POLITICAL SUBDIVISION
OF THE STATE FOR PAYMENT OF THE BONDS, OR BE ENTITLED TO PAYMENT OF SUCH AMOUNT FROM
ANY OTHER FUNDS OF THE COUNTY, OTHER THAN THE ACCOUNTS CREATED UNDER THE BOND
ORDINANCE IN THE MANNER AND TO THE EXTENT PROYIDED IN THE BOND ORDINANCE.

[The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under a municipal bond
insurance policy to be issued concurrently with the delivery of the Bonds by . See “BOND
INSURANCE.”]

See the imside cover page for maturities, principal amounts, initial CUSIP numbers, interest rates and yields.

This cover page contains information for quick reference only. It is rof a complete summary of the information in this Official
Statement. Investors must read this entire Official Statement, including the Appendices, to obtain information essential in making
an informed investment decision with respect to the purchase of the Bonds.

The Bonds are affered when, as and if issued by the County and accepted by the Underwriters, subject to the delivery of legal opinions by Hogan Lovells US
LLP, Miami, Florida, and the Law Offices Steve E. Bullock, P.A., Miami, Florida, Bond Counsel. Certain legal matters will be passed upon for the County by the
Office of the Miami-Dade County Attorney. Certain legal matiers relating to disclosure will be passed upon for the County by Edwards Angell Palmer & Dodge
LLP, West Palm Beach, Florida, and Rasco Klock Reininger Perez Esquenazi Vigil & Nieto, Coral Gables, Florida, Disclosure Counsel. Certain legal matters will

be passed upon for the Underwriters by their counsel, Public Financial Management, Inc., Orlando, Florida, has served as
Financial Advisor to the County in connection with the issuance of lhe Bonds. It is expectea’ that the Bonds will be available for delivery through DTC in New
York, New York, on or about , 20110

[Underwriters]

Dated: , 2010
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MATURITY SCHEDULE, PRINCTPAL AMOUNTS, INITIAL CUSIP NUMBERS, INTEREST RATES AND YIELDS

*

3
MIAMI-DADE COUNTY, FLORIDA
Capital Asset Acquisition
Taxable Special Obligation Bonds
Series 2010D
(Recovery Zone Economic Development Bonds — Direct Payment to Issuer)

$ Serial Series 2010D Bonds
Maturity . Maturity .
Date Principal Initial Interest Date Principal Initial Interest
(April 1) Amount CUSIPNo.  Rate Yield (April 1) Amount CUSIP No."  Rate Yield
$ % % $ % %
$ % Series 2010D Term Bonds due April 1, , Yield ___, Initial CUSIP No."
$ % Series 2010D Term Bonds due April 1, , Yield , Initial CUSIP No.!"
$ *
MIAMI-DADE COUNTY, FLORIDA
Capital Asset Acquisition
Special Obligation Bonds
Series 2010E
Maturity . Maturity )
Date Principal Initial Interest Date Principal Initial Interest
(April 1) Amount CUSIPNo."”  Rate Yield (April 1) Amount CUSIPNo.”  Rate Yield

$ % % $ % %

) Neither the County nor the Underwriters assume responsibility for the use of CUSIP numbers, nor is any representation made as to their
correctness. The CUSIP numbers are included solely for the convenience of the readers of this Official Statement.
" Preliminary, subject to change.
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RED HERRING LANGUAGE:

This Preliminary Official Statement and the information contained herein are subject to completion or amendment. Under no
circumstances shall this Preliminary Official Statement constitute an offer to sell or a solicitation of any offer to buy, nor shall there be
any sale of the Bonds in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration, qualification
or exemption under the securities laws of such jurisdiction.
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No dealer, broker, salesman or other person has been authorized by the County or the
Underwriters to give any information or to make any representations, other than those contained in this
Official Statement, and if given or made, such other information or representations must not be relied
upon as having been authorized by the County 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 Bonds by
any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or
sale.

The order and placement of materials in this Official Statement, including the Appendices, are not
to be deemed a determination of relevance, materiality or importance, and this Official Statement,
including the Appendices, must be considered in its entirety. The captions and headings in this Official
Statement are for convenience only and in no way define, limit or describe the scope or intent, or affect
the meaning or construction, of any provisions or sections in this Official Statement. The offering of the
Bonds is made only by means of this entire Official Statement.

This Official Statement contains statements, which to the extent they are not recitations of
historical fact, constitute “forward-looking statements.” In this respect, the words “estimate,” “project,”
“anticipate,” “expect,” “intend,” “belief,” and similar expressions are intended to identify forward looking
statements. Such statements may be subject to risks and uncertainties that could cause actual results to
differ materially from those contemplated in such forward looking statements.

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

THE 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 RESPECTIVE RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES
LAWS A4S APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE
UNDERWRITERS DO NOT GUARANTEE THE ACCURACY OR 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
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 BONDS TO CERTAIN DEALERS AND
OTHERS AT PRICES LOWER THAN, OR WHICH PRODUCE YIELDS HIGHER THAN, THE
PRICES OR YIELDS STATED 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,

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

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

relating to
$ : $ :
MIAMI-DADE COUNTY, FLORIDA MIAMI-DADE COUNTY, FLORIDA
Capital Asset Acquisition Capital Asset Acquisition
Taxable Special Obligation Bonds Special Obligation Bonds
Series 2010D Series 2010E

(Recovery Zone Economic Development Bonds
— Direct Payment to Issuer)

INTRODUCTION

The purpose of this Official Statement of Miami-Dade County, Florida (the “County™), which
includes the cover page, inside cover page and Appendices, is to furnish information in connection with

the issuance and sale by the County of § * Miami-Dade County, Florida Capital Asset
Acquisition Taxable Special Obligation Bonds, Series 2010D (Recovery Zone Economic Development
Bonds — Direct Payment to Issuer) (the “Series 2010D Bonds™) and § “ aggregate principal

amount of Miami-Dade County, Florida Capital Asset Acquisition Special Obligation Bonds, Series
2010E (the “Series 2010E Bonds,” and together with the Series 2010D Bonds, the “Bonds”). The 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) the Home Rule Amendment and Charter of the County, as amended, (iii)
the Code of the County, as amended, and (iv) Ordinance No. 10-___ enacted by the Board of County
Commissioners of the County (the “Board”) on , 2010 (the “Ordinance™) and Resolution No.
R- -10 adopted by the Board on , 2010 (the “Resolution,” and together with the Ordinance,
the “Bond Ordinance™). The full text of the Bond Ordinance is appended to this Official Statement as
“APPENDIX B — BOND ORDINANCE.”

The Bonds are being issued for the purpose of providing funds, together with other legally
available funds of the County, to: (i) pay the costs of acquisition, construction, improvement and/or
renovation of certain capital assets of the County, as described under the caption “THE SERIES 2010D-E
CAPITAL ASSET ACQUISITION PROJECTS” in this Official Statement (the “Series 2010D-E Capital
Asset Acquisition Projects™); (ii} fund the Reserve Accounts for the Bonds, if any; and (iii) pay the costs
of issuance relating to the Bonds, [including the payment of the premium for a municipal bond insurance
policy securing all or a portion of the Bonds].

This Official Statement contains descriptions of, among other things, the 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”) [and (the “Bond Insurer”)]. The County has
not provided information in this Official Statement with respect to DTC [or the Bond Insurer] and does
not certify as to the accuracy or sufficiency of the disclosure policies of or content provided by DTC [or
the Bond Insurer] and is not responsible for the information provided by DTC [or the Bond Insurer]. All
references in this Official Statement to the Bond Ordinance and related documents are qualified by
reference to such documents, and references to the Bonds are qualified in their entirety by reference to the
form of such bonds included in the Bond Ordinance. Al capitalized terms in this Official 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.

* Preliminary, subject to change,
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DESCRIPTION OF THE BONDS

General

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

the Bonds (the “Registrar and Paying Agent™).

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

The 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 Bonds. Purchases of the 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 Bonds (the “Beneficial Owners™) will not receive physical
delivery of bond certificates. Interest on the Bonds will be payable semi-annually on April 1 and October
1 of each year, commencing [April 1, 2011].  As long as DTC or its nominee is the registered owner of
the Bonds, the principal and interest payments will be made to DTC or its nominee, which will in turn
remit such principal and interest payments to DTC’s Participants (as more fully described below under
“Book-Entry Only System™) for subsequent disbursement to the Beneficial Owners. See “Book-Entry
Only System” below. :

Designation of “Recovery Zone Economic Development Bonds”

On December 1, 2009, the Board adopted Resolution No. R-1416-09 designating certain portions
of the County as a “Recovery Zone™ for the issuance of “Recovery Zone Economic Development Bonds™
and Recovery Zone Facility Bonds. The portions of the Series 2010D-E Capital Asset Acquisition
Projects to be financed with proceeds of the Series 2010D Bonds will be located within the County’s
Recovery Zone. The County has received a Recovery Zone Economic Development Bond volume cap
allocation in the amount of $40,281,000, none of which has been previously allocated to any County debt.

The County will designate the Series 2010D Bonds as Recovery Zone Economic Development
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 45% of the
interest payable on the Series 20102 Bonds. See “RECOVERY ZONE ECONOMIC DEVELOPMENT
BONDS” in this Official Statement.

See “TAX MATTERS” for a description of certain tax consequences relating to the Series 2010D
Bonds.

2
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Redemption of Bonds

Optional Redemption of the Series 2010D Bonds. The Series 2010D Bonds maturing on or after
[April 1, ] shall be subject to optional redemption by the County prior to maturity, in whole or in part,
at any time on or after [April 1, 1, and if in part, in accordance with the procedures described below in
“Redemption of Portions of the Series 2010D Bonds,” at a redemption price equal to 100% of the
principal amount of the Series 2010D Bonds or portion of such Series 2010D Bonds to be redeemed, plus
accrued interest to the date of redemption and without premium.

Optional Redemption of the Series 2010F Bonds. The Series 2010E Bonds maturing on or before
[April 1, _ 1 shall not be subject to optional redemption prior to maturity. The Series 2010E Bonds
maturing on or after [April 1, __ ] shall be subject to optional redemption by the County prior to
maturity, in whole or in part, at any time on or after [April I, ], and if in part, in maturitics determined
by the County and by lot within a maturity, at a redemption price equal to 100% of the principal amount
of the Series 2010E Bonds or portion of such Series 2010E Bonds to be redeemed, plus accrued interest to
the date of redemption and without premium.

Make-Whole Optional Redemption of the Series 2010D Bonds,

The Series 2010D Bonds are subject to redemption prior to their maturity dates at the option of
the County, in whole or in part, on any date prior to [April I, ], and if in part, in accordance with the
procedures described below in “Redemption of Portions of the Series 2010D Bonds,” at a redemption
price equal to the greater of:

48 the principal amount of the Series 2010D Bonds to be redeemed; or

) the sum of the present value of the remaining scheduled payments of principal and
interest to the maturity date of the Series 2010D Bonds to be redeemed, not including any portion of those
payments of interest accrued and unpaid as of the date on which the Series 2010D Bonds are to be
redeemed, discounted to the date on which the Series 2010D Bonds are to be redeemed on 2 semi-annual
basis, assuming a 360-day year consisting of twelve 30-day months, at the Treasury Rate, plus 35 basis
points,

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

“Treasury Rate” shall mean, as of any redemption date for a particular Series 2010D Bond, the
yield to maturity as of such redemption date of United States Treasury securities with a constant maturity
(as compiled and published in the most recent Federal Reserve Statistical Release H.15 (519) that has
become publicly available at least five business days prior to the redemption date (excluding inflation
indexed securities) 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 2010D 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.

Mandatory Sinking Fund Redemption of the Series 201 0D Bonds.

The Series 2010D Bonds maturing on [April 1, _ ] are subject to mandatory sinking fund
redemption in part, in accordance with the procedures described below in “Redemption of Portions of the
Series 2010D Bonds,” prior to maturity at a redemption price equal to 100% of the principal amount of
the Series 2010D Bonds to be redeemed, commencing {April 1, ] and on each April 1 thereafter, in the
years and principal amounts set forth below.
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Principal
Year Amount
$

* Final Maturity

The Series 2010D Bonds maturing on [April 1, ] are subject to mandatory sinking fund
redemption in part, in accordance with the procedures described below in “Redemption of Portions of the
Series 2010D Bonds,” prior to maturity at a redemption price equal to 100% of the principal amount of
the Series 2010D Bonds to be redeemed, commencing [April I, ] and on each April 1 thereafter, in the
years and principal amounts set forth below.

Principal
Year Amount
$

* Final Maturity

Extraordinary Optional Redemption of the Series 2010D Bonds. The Series 2010D 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 in “Redemption of
Portions of the Series 2010D Bonds,” upon the occurrence of a Series 2010D Extraordinary Event (as
defined below), at a redemption price equal to the greater of:

(1) 100% of the principal amount of the Series 20100 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 2010D Bonds to be redeemed, not including any portion of those
payments of interest accrued and unpaid as of the date on which the Series 2010D Bonds are to be
redeemed, discounted to the date on which the Series 2010D 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
poinis;

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

A “Series 2010D Extraordinary Event” will have occurred if a material adverse change has
occurred to Sections S4AA, 1400U-2 or 6431 of the Code, or such other provision of the Code as may be
applicable, pursuant to which the Refundable Credit Payments are reduced or eliminated.

Redemption of Portions of the Series 2010D Bonds. If less than all of the Series 2010D Bonds of
any maturity are to be redeemed prior to maturity, (a) if the Series 2010D 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 2010D Bonds shall be selected in accordance with the procedures established by
DTC, and (b) if the Series 2010D Bonds are not then in book—entry only form at the time of such
redemption, on each redemption date, the Registrar and Paying Agent shall select the specific Series
2010D Bonds for redemption on a pro rata basis. In this regard, it is the County’s intent that such
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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 2010D Bonds on
a pro rata basis.

The portion of any registered Series 2010D Bonds, as the case may be, of a denomination of more
than $5,000 to be redeemed will be in the principal amount of $5,000 or any integral multiple thereof, and
in selecting portions of such Series 2010D Bonds for redemption, the Registrar and Paying Agent will
treat each such Series 2010D Bond as representing that number of such Series 2010D Bonds of $5,000
denomination that is obtained by dividing the principal amount of such Series 2010D Bonds by $5,000.

Notice of Redemption of the Bonds. So long as the Bonds are in book-entry only form where
DTC is used for determining beneficial ownership of the Bonds, notices of redemption shall be provided
to Cede & Co. (DTC’s partnership nominee) in accordance with DTC procedures. See “DESCRIPTION
OF THE BONDS - Book-Entry Only System” in this Official Statement. In the event that a book-entry
only system with DTC is not used for determining beneficial ownership of the Bonds, the redemption
notice procedures described below will apply.

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

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

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

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

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

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

Book-Entry Only System

The following description of the procedures and record keeping with respect to beneficial
ownership interests in the Bonds, payment of interest and principal on the Bonds to Participants or
Beneficial Owners of the Bonds, confirmation and transfer of beneficial ownership interest in the Bonds
and other related transactions by and between DTC, the Participants and the Beneficial Owners of the
Bonds is based solely on information furnished by DTC on its website for inclusion in this Official
Statement.  Accordingly, neither the County nor the Underwriters can make any representations
concerning these matiers or take any responsibility for the accuracy or completeness of such information.

DTC will act as securities depository for the Bonds. The 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 bond will be issued for each
interest rate and maturity of each series of the Bonds, each in the aggregate principal amount of such
interest rate and maturity to be issued, as set forth on the inside cover page of this Official Statement, and
will be deposited with DTC.

DTC, the world’s largest depository, is a limited-purpose trust company organized under the New
York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a
member of the Federal 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, as amended. DTC holds and provides asset servicing for over 3.5
million issues of U.S. and non-U.S. equity, corporate and mmunicipal 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 transfers and pledges
between Direct Participants’ accounts. This eliminates the need for physical movement of securities
certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks,
trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the 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 is also available to others such as both U.S. and non-U.S. securitics 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 Direct and Indirect 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.
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Purchases of Bonds uvnder the DTC system must be made by or through Direct Participants,
which will receive a credit for the Bonds on DTC’s records. The ownership interest of each 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 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 ot receive bond certificates representing their ownership interests in the Bonds, except in the event
that use of the book-entry system for the Bonds is discontinued.

To facilitate subsequent transfers, all 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 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 Bonds; DTC’s records reflect
only the identity of the Direct Participants to whose accounts such 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 fo any statutory or regulatory
requirements as may be in effect from time to time. Beneficial Owners of Bonds may wish to take certain
steps to augment the transmission to them of notices of significant events with respect to the Bonds, such
as redemptions, defaults, and proposed amendments to the Bond Ordinance. For example, Beneficial
Owners of Bonds may wish to ascertain that the nominee holding the 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 Paying Agent and request that copies of notices be
provided directly to them.

Redemption notices shall be sent by the Registrar and Paying Agent to DTC. If less than all of
the 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 Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under
its usual procedures, DTC mails an Omnibus Proxy to the County as soon as possible after the record
date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to
whose accounts the Bonds are credited on the record date (identified in a listing attached to the Omnibus
Proxy).

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

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

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 Bonds will be printed
and delivered.

NEITHER THE COUNTY NOR THE REGISTRAR AND PAYING AGENT WILL HAVE
ANY RESPONSIBILITY OR OBLIGATION TO ANY DIRECT OR INDIRECT PARTICIPANT
OR THE PERSONS FOR WHOM THEY ACT AS NOMINEES WITH RESPECT TO THE
BONDS IN RESPECT OF THE ACCURACY OF ANY RECORDS MAINTAINED BY PTC OR
ANY DIRECT OR INDIRECT PARTICIPANT, THE PAYMENT BY DTC OR ANY DIRECT OR
INDIRECT PARTICIPANT OF ANY AMOUNT IN RESPECT OF THE PRINCIPAL OR
INTEREST ON THE 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.

Registration, Transfer and Exchange

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

The County and the Registrar and Paying Agent shall deem and treat the registered owner of any
Bond as the absolute owner of such Bond for the purpose of receiving payment of or on account of
principal of such Bond and premium, if any, thereon and interest due thereon and for all other purposes.

(24
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SECURITY FOR THE BONDS

County Covenant to Budget and Appropriate

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

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

The Resolution provides that in determining the amount of the Principal and Interest
Requirements for any I'iscal Year, if interest on the Bonds is payable from capitalized inferest or from
other amounts set aside irrevocably for such purpose at the time such Bonds are issued, or, if principal,
interest or Sinking Fund Installments are payable in whole or in part from investment eamings retained,
or moneys from any source deposited, in the Debt Service Accounts in accordance with Article IX of the
Resolution, interest, principal and Sinking Fund Installments on such Bonds shall be included in Principal
and Interest Requirements only to the extent of the amount of interest, principal and Sinking Fund
Installments payable in a Fiscal Year from amounts other than amounts actually on dep051t in the
applicable account on and as of the date of calculation.

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

Pursuant to the Resolution, the County has pledged and granted a lien on the Covenant Revenues
to equally and ratably secure the payment of the principal of, premium, if any, and interest on the Bonds.
“Covenant Revenues” are defined in the Resolution as those Legally Available Non-Ad Valorem
Revenues budgeted and appropriated pursuant to Section 8.01 of the Resolution and actually deposited
into the applicable Debt Service Account or the applicable Reserve Account pursuant to Section 9.02 of
the Resolution. Notwithstanding anything in the Resolution to the contrary, all obligations of the County
under the Resolution shall be secured only by the Legally Available Non-Ad Valorem Revenues and
other legally available revenues budgeted and appropriated, subject to the limitations described in this
Official Statement, and actually deposited into the accounts created under the Resolution. Nothing in the
Bond Ordinance shall be deemed to create a pledge of or lien, legal or equitable, on the Legally Available
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Non-Ad Valorem Revenues, the ad valorem tax revenues or any other revenues of the County or to permit
or constitute a lien upon any assets owned by the County other than the Covenant Revenues and the
accounts created under the Resolution in the manner and to the extent provided in the Resolution. No
Bondholder shall ever have the right to compel any exercise of the ad valorem taxing power of the
County for any purpose, including, without limitation, to pay the principal of or interest or premium, if
any, on the Bonds or to make any payment required under the Resolution, or to maintain or continue any
of the activities of the County which generate user service charges, regulatory fees or any other Legally
Available Non-Ad Valorem Revenues. See also “Limited Obligations of the County™ under this caption.

Nothing contained in the Bond Ordinance precludes the County from pledging any of its Legally
Available Non-Ad Valorem Revenues or other revenues to other obligations of the County or places
limitations on the County’s ability to make such pledges. The County has pledged revenues that are
included in its Legally Available Non-Ad Valorem Revenues to other obligations of the County that have
a first lien on such revenues and anticipates doing so in the future. See the tables under “Legally
Available Non-Ad Valorem Revenues” under this caption.

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

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

Legally Available Non-Ad Valorem Revenues

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

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

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

Although the Bonds are payable from Legally Available Non-Ad Valorem Revenues (which
excludes ad valorem tax revenues) budgeted and appropriated for that purpose in accordance with the
Bond Ordinance, a reduction in the County’s ad valorem tax revenues may increase the need for the
County to apply Legally Available Non-Ad Valorem Revenues to fund essential public services and
functions of the County. In that case, Legally Available Non-Ad Valorem Revenues available to the
County to pay debt service on the Bonds could be reduced.

The County can discontinue or change any of its fees, rates and charges and may discontinue any
of the activities of the County that generate user service charges, regulatory fees or any other Legally
Available Non-Ad Valorem Revenues. Any of these activities could have a significant adverse effect on
the funds that otherwise might be available to pay maturing debt service on the Bonds.

[Remainder of Page Intentionally Left Blank]
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The following table sets forth outstanding bonds of the County, as of September 30, 2010, that
have a first lien on revenues that are included in the definition of Legally Available Non-Ad Valorem

Revenues.
Legally Available Non-Ad Valorem Revenues First Lien Bonds Outstanding
as of September 30, 2010
QOriginal
Date of Final Principat Armount
Issue Maturity Amount Qutstanding

Guaranieed Entitlement Refunding Revenue Bonds, Series 2007 07/11/07  08/01/18  $108,705,000  $88.035,000
Specia}z)Obligation Bonds (Courthouse Center Project), Series 12/17/98  04/01/20 5,110,000 3,795,000
1998A
Specia}z)Obligation Bonds (Courthouse Center Project), Series 12/17/98  04/01/20 38,320,000 25,275,000
1998B
Fixed Rate Special Obligation Bonds {Juvenile Courthouse 03/27/03  04/01/35 44,605,000 44,605,000
Project), Series 2003A%
Variable Rate Demand Special Obligation Bonds (Juvenile 03/27/03  04/01/43 45,850,000 45,850,000
Courthouse Project), Series 200389
Public Service Tax Revenue Bonds (UMSA), Series 1999 01/21/99  10/01/23 77,640,000 53,165,000
Public Service Tax Revenue Bonds (UMSA), Series 2002 06/15/02  04/01/27 55,275,000 44,800,000
Public Service Tax Revenue Bonds (UMSA), Series 2006 02/08/06  04/01/30 28,000,000 25,230,000
Public Service Tax Revenue Bonds (UMSA), Series 2007A 08/30/07 04/01/32 30,785,000 28,045,000
Special Obligation Bonds (Stormwater), Series 1999 03/16/99  04/01/24 41,580,000 28,785,000
Special Obligation Bonds (Stormwater), Series 2004 11/10/04  04/01/29 75,000,000 63,915,000

Total $550,870,000  $451,500,000

M Payable from the guaranteed portion of the State revenue sharing receipts.
4]

Payable from a $15 traffic surcharge and, if necessary, from a County covenant to budget and appropriate from Legally

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

) On September 5, 2008, the County converted the Auction Rate Special Obligation Bonds (Juvenile Courthouse Project), Serics
2003B from Auction Rate Bonds to Variable Rate Demand Bonds.

SOURCE: Miami-Dade County Finance Department.

The following table shows revenues constituting Legally Available Non-Ad Valorem Revenues
of the County for the Fiscal Years ended September 30, 2006 through September 30, 2009, and Fiscal
Year 2010 Budget, that were available after making the annual debt service payments on the obligations
shown in the previous table for each of the Fiscal Years. For further information relating to non-ad
valorem revenues of the County, see “APPENDIX C — MIAMI-DADE COUNTY’S AUDITED
ANNUAL FINANCIAL REPORT FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2009.”

[Remainder of Page Intentionally Left Blank]
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Revenues:
Taxes
Utility taxes
Communication taxes
Local option gas tax
Franchise taxes

Total

Licenses and Permits
Building and Zoning
Occupational
Other Licenses

Total

Intergovernmental revenues
State Sales Tax
State Revenue Sharing
Gasoline and motor fuel tax
Alcoholic beverages license
Other

Total

Charges for services
Clerk of Circuit Court
Tax Collector fees
Merchandise sales &
recreation fees
Sheriff and police services

Other
Total

Fines and forfeitures
Circuit and County Courts

Interest Income

Other
Administrative
Rentals

Reimbursements and others
Total
Total Revenues

Non-Ad Valorem Revenues
(For Fiscal Years Ended September 30, 2006 through September 30, 2009

()

and Budget Year 2009-2010)

(in 000°s)
Based on
Fiscal Year
20006 2007 2008 2009 2010 Budget
$ 73330 5 70,251 $ 73,275 $ 68150 § 66,798
50,037 53,129 50,689 44,028 44,796
58,572 57,389 58,403 52,669 51,106
38.724 51.813 48.668 44.241 52.407
$ 220663 $ 232582 § 231035 $ 209088 § 215.107
$ 67944 $ 53,807 $ 46,940 $ 41816 % 48,438
9,003 9,121 10,840 10,636 9,071
17.662 17.928 17.342 20,160 19.647
$ 94609 $ 80.856 $ 75122 § 72612 3 77.156
$ 130,538 $ 130,822 $ 134017 $ 113916 % 112,179
81,242 77,838 79,655 75,963 72,249
13,719 13,820 14,849 12,738 12,130
916 944 948 955 852
1.001 805 1,009 1.063 911
$ 227416 $ 224229 $ 230478 $ 204635 8 198321
$ 10,006 $ 12,063 11,405 $ 11,556 % 10,468
26,606 32,249 38,738 37,158 37,626
29,852 31,942 32,840 L7221 35476
64,473 57,646 38,078 48,150 30,378
134,177 127,739 116,312 104,957 105.042
$ 265114 $ 261639 $_ 237373 $ 233542 3% 218,990
$ 13,078 3 14,357 5§ 12066 $ 11877 $§ 4,587
$ 25873 $ 33.957 $ 20627 $ 9092 S 7.862
23,037 43,529 48 485 49,785 49 470
3,246 3,607 4,129 3,551 378
33,691 33,789 34,253 34,252 48.389
$§ 59974 80.925 86.867 S 87.588 98.237
3 900,727 $  928.545 $ 893,568 $828434 §  820.260

*
) See the following table for certain adjustments to the total non-ad valorem revenues.

SOURCE; Miami-Dade County Finance Department.
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[For the period October 1, 2009 through June 30, 2010, total Non-Ad Valorem Revenues were
$512,206,000, which represents a decrease of $4,528,000, or less than one percent, from total Non-Ad
Valorem Revenues reported for the same nine-month period in Fiscal Year 2009.] [To be updated]

The following table shows historical collections and uses of the total Legally Available Non-Ad
Valorem Revenues of the County set forth in the previous table for the Fiscal Years ended September 30,
2006 through September 30, 2009, and Fiscal Year 2010 Budget, after certain adjustments. The
information in the table is presented for comparative purposes only and should be read in conjunction
with the related notes, which are an integral part of the table.

[Remainder of Page Intentionally Left Blank]
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Total Unadjusted Non Ad-Valorem Revenues

Less: Transfers to debt service fund for the Public Service Tax Rev, Bd,
Less: Local Option Gas Tax ‘"

Less: Gasotine & Motor Fuel Tax ™

Plus:

Appropriable Beginning Fund Balance
Operating Transfers In Adjustments <

Total Adjusted Non-Ad Valorem Revenues

Less:

Debt Service on Other “Budget and Appropriate” Obligations

Bonds:

M-D Tndastrial Development Authority Revenue Bonds {BAC Funding
Corporation Project) Series 2000A

Capital Asset Acquisition Floating/Fixed Rate Sp. Obl. Series 1990
Capital Asset Acquisition Fixed Rate Sp, Qb. Series 2002 A
Capital Asset Acquisitien Fixed Rate Sp. Ob. Series 2002 B
Capital Asset Acquisition Fixed Rate Sp. Obl. 2004B

Capital Asset Acquisition Floating Rate (MUNI-CPI) Sp. Ob. Series

2004 A

Capital Asset Acquisition Fixed Rate Sp. Obl. 2007A
Capital Asset Acquisition Fixed Rate 8p. Obl. Z007B
Capital Asset Acguisition Fixed Rate Spec. ObE, 2009A
Capital Assel Acquisition Taxable Spec, Obl. 2009B {BABs)
Capital Asset Acquisition Fixed Rate Spec. Obl. 20104
Capital Asset Acquisition Taxable Spec. Obl. 2108 (BABs)

Capital Asset Acquisitien Taxable Spec. Obl. 2010C

Notes:

Refunding Special Obligation Note, Series 200BA

Refunding Special Obligation Note, Series 20088

Loans:

Secaport - Sunshine Loan - 1986

Seaport - Sunshine Loan - 1995

Seaport - Sunshine Loan - 1998

Seaport - Sunshine Loan - 1999

Seaport - Sunshine Loan - 2001

Seaport - Sunshine Loan - 2005

Sunshine Loan - Seaport Restructuring - 2006

Parks - Sunshine Loan - 1986

Various Projects - Sunshine Loan - 200t

Sunshine Loan - Naranja Lakes Project

Sunshine Loan - Naranja Lakes Project

Sunshine Loan - Various Project - 2005

Sunshine Loan - PHT - 2005

Sunshine Loan - Various Project - 2006

Various Projects - Sunshine State Loan - Series L {2008 Restructured)
Various Projects - Sunshine State Loan - Series 2008

Seaport - Sunshine Loan - Series L {2008 Restructured AMT)
Seaport - Sunshine Loan - Series L {2008 Restructured Non-AMT)

Sub-Total Other Obligations

Net Available Non-Ad Valorem Revenues ¢'"
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and Fiscal Year 2010 Budget)

Historical Collections and Uses of Legally Available Non-Ad Valorem Revenues
(For Fiscal Years Ended September 30, 2006 through 2009

{(In Thousands)
Based on
Fiscal
Original Balance Fiscat Fiscal Fiscat Fiscal Year
Principal EOB Year Year Year Year 2010
Amount 9/30/2010 2006 2007 2008 2009 Budget
$906,727 $928,545  §893,56% $828,434  $820,260
(10,433) (11,795) (13,597 (13,287 (12.511)
(58.572) (57.389) (58.403) (52,669} (51.106)
(13,719) (13,820) (14,849) (12,738) (12,130)
126,490 158,525 183.838 124,723 90,756
42,181 17.928 13,569 17.693 36166
$ 992,674 $1,021,994 $1004,126 $ 892,156 § 871,435
3 21,570 © § 18,495 $ 1484 S 1,833 § 1.850 $ 1,87t 3 1842
64,300 400 @ 356 333 329 313 401
119,845 @ 41,550 15,216 15218 15,216 15,216 15,200
11,275 Gx12 - 357 412 288 - -
72725 @ 48,670 7.709 7,611 7.490 7.353 7.208
50,000 @ 35,000 2,229 2,392 2,389 17.629 1,140
210.270- ® 199,505 - 11,612 13,624 13,623
17,450 X% - 225 548 - -
136,320 134,420 - 5,543
45,160 45,160 - 1,768
11,275 @& 11.275 - 441 452
17450 49 17,450 - 761 780
50,000 @ 27,745 1,331 4936 5,489 4,677 3,783
41,390 (N0 - 1,378 - . - -
20,605 (0 - 1,149 - - - -
36,000 00 - 2,022 - - - -
150,000 ©00 - 6,756 - - - -
75,000 ¢ - 2,396 2,862 1,850 - -
232,060 €K - - 8222 5,733 - -
2,000 854 172 180 198 178 158
49,000 XX - 5,646 5,721 5,540 -
5,000 ™M 4,548 160 184 260 169 499
5,000 M 3,000 51 681 728 634 431
71,000 X - 9,584 9,484 1,433 - -
56,200 @04 - 3,087 7.055 1,249 - -
160,000 @O0 - - 8,948 2,409 - -
223,578 (HEKIH 159,271 - - 18,721 27,893 25,387
52,000 G 43,500 - - 2,775 3.853 3,26%
225,900 EXi6 225900 - - 1,025 5.266 2,332
81,160 X1 81.160 - - 385 1.894 812
$2.253.533 §_ 1,098,303 61.083 76.317 87.517 101.772 84.727
$§ 931591  § 945677 S 016609 5 790,384 5 786,708
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(1) Gas Tax Revenues are restricted for transportation purposes. Although some of the projects funded qualify for
transportation, the gas tax revenues are being deducted for the purpose of computing the Legally Available Non-Ad
Valorem Revenues.

@ Includes appropriable fund balance (balance in General Fund reduced by any reserve for encumbrances, subsequent vears’
budget and/or specified non-tiquid assets therein) and Operating Transfers-In.

@) These Bonds/Loans/Notes are serviced by the benefiting departments.

@ The currently outstanding balance is being serviced by the Parks Department.

G These Bonds were issued as Industrial Development Bonds, pavable solely from pledged revenues, the trust estate, from
payments made under the guaranty and other amounts to be paid under the loan agreement. Even though these Bonds are
not considered County direct debt, subject to the term of the guaranty, the County has unconditionally guaranteed the
payments of an amount equal to the principal of, premium if any, and interest on the Bonds on any interest payment date.

@ These Loans are being serviced by Seaport Revenues.

M Of the total loan amount, $34 Million is being serviced by the County’s Transit Department with Federal Grants. In
Fiscal Year 2010, the total amount paid in debt service was $5.425 Million, of which, the Transit Department paid $3.764
Million.

@& These Bonds/Loans are serviced by the County’s Legally Available Non-Ad Valorem Revenues.

o On September 7, 2006, the County entered info a loan agreement with the Sunshine State Governmental Financing

Commission in the aggregate principal amount of $100 Million for PAC, PHT, Fire Department and Department of Solid

Waste Management secured by the County’s covenant to budget and appropriate Legally Available Non-Ad Valorem

Revenues.

On Septermber 26, 2006, the County entered into a loan agreement with the Sunshine State Governmental Financing

Commission in the aggregate principal amount of $232.060 Millicn for the restructuring of five (5) Seaport Sunshine

Loans, extending final maturities of the individual lcans. Like the other Seaport Sunshine Loans, this Loan will be

serviced with Seaport Revenues.

D These loans are paid by tax increment receipts generated from the Naranja Lakes CRA.

(2} These Series 2002B Bonds were redeemed on May 30, 2008 and refunded with the Special Obligation Notes, Series
2008A on April 10, 2008.

U3 These Series 2007B Bonds were redeemed on May 22, 2008 and refunded with the Special Obligation Notes, Series

2008B on April 10, 2008.

On June 2, 2008, these Loans under Series | were restructured into one loan — the Series “L”. In Fiscal Year 2010, the

total amount paid in debt service was $23.560 Million, of which, the Transit Department paid $3.764 Million.

(3 On June 24, 2008, the County entered into a new Loan with the Sunshine State Governmental Financing Commission in
the aggregate principal amount of $52 Million for various capital improvements, including housing safety, security
construction for the PAC, optical scan equipment, renovation to County marinas, lighting projects, causeways
improvements and cyber security projects.

(18 On June 2, 2008, these Seaport Loans under the Series “I” were restructured into one loan-under the Series “L” Notes.

Like the other Seaport Sunshine loans, this Restructuring Loan will be serviced with Seaport Revenues.

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

(10)

(14)

7)

SOURCE: Miami-Dade County Finance Department.

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

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

[32
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For so long as any of the Sunshine State Loans described in the “Historical Collections and Uses
of Legally Available Non-Ad Valorem Revenues” chart set forth above (the “Sunshine State Loans™) or
the County’s Capital Asset Acquisition Special Obligation Bonds, Series 2009A, Capital Asset
Acquisition Special Obligation Bonds, Series 2009B (Build America Bonds - Direct Payment to Issuer),
or the Capital Asset Acquisition Special Obligation Bonds, Series 2010A maturing on April 1 of the years
2014 through 2019, inclusive, remain outstanding, the County has covenanted fo maintain Legally
Available Non-Ad Valorem Revenues at least 2.00 times the maximum annual debt service of all
indebtedness to be paid from Legally Available Non-Ad Valorem Revenues.

Limited Obligations of the County

THE BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE COUNTY, PAYABLE
SOLELY FROM LEGALLY AVAILABLE NON-AD VALOREM REVENUES OF THE COUNTY
BUDGETED AND APPROPRIATED ANNUALLY, SUBJECT TO THE LIMITATIONS DESCRIBED
IN THIS OFFICIAL STATEMENT, AND ACTUALLY DEPOSITED INTO THE APPLICABLE DEBT
SERVICE ACCOUNT OR THE APPLICABLE RESERVE ACCOUNT CREATED UNDER THE
BOND ORDINANCE. NEITHER THE FAITH AND CREDIT OF THE STATE, THE COUNTY NOR
ANY AGENCY OR POLITICAL SUBDIVISION OF THE STATE ARE PLEDGED TO THE
PAYMENT OF PRINCIPAL AND INTEREST ON THE BONDS. THE ISSUANCE OF THE BONDS
SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE, THE
COUNTY OR ANY AGENCY OR POLITICAL SUBDIVISION OF THE STATE TO LEVY OR TO
PLEDGE ANY FORM OF AD VALOREM TAXATION WHATSOEVER, NOR SHALL THE BONDS
CONSTITUTE A CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR EQUITABLE, UPON ANY
PROPERTY OF THE STATE, THE COUNTY OR ANY AGENCY OR POLITICAL SUBDIVISION
OF THE STATE. NO HOLDER OF THE BONDS WILL HAVE THE RIGHT TO REQUIRE OR
COMPEL THE EXERCISE OF THE AD VALOREM TAXING POWER OF THE STATE, THE
COUNTY OR ANY AGENCY OR POLITICAL SUBDIVISION OF THE STATE FOR PAYMENT OF
THE BONDS, OR BE ENTITLED TO PAYMENT OF SUCH AMOUNT FROM ANY OTHER FUNDS
OF THE COQUNTY, OTHER THAN THE COVENANT REVENUES AND THE ACCOUNTS
CREATED UNDER THE BOND ORDINANCE IN THE MANNER AND TO THE EXTENT
PROVIDED IN THE BOND ORDINANCE.

Flow of Funds

Section 9.01 of the Resolution creates a Capital Asset Acquisition Taxable Special Obligation
Bonds, Series 2010D Debt Service Account and a Capital Asset Acquisition Special Obligation Bonds,
Series 2010E Debt Service Account {collectively, the “Debt Service Accounts™) and a Capital Asset
Acquisition Taxable Special Obligation Bonds, Series 2010D Reserve Account and a Capital Asset
Acquisition Special Obligation Bonds, Series 2010E Reserve Account (collectively, the “Reserve
Accounts™). Such Accounts constifute trust funds and will be held by the County’s Authorized
Depository for the benefit of, and shall be subject to a lien and charge in favor of, the owners of the
Bonds, and shall at all times be kept separate and distinct from all other funds of the County and used
only as provided in the Resolution.

Section 9.02 of the Resolution requires that the County deposit to the credit of the applicable
Debt Service Account and the applicable Reserve Account, or apply as otherwise described below, on or
before each Interest Payment Date, and on such other dates and times as are necessary to satisfy the
deposit requirements described below, from Legally Available Non-Ad Valorem Revenues budgeted and
appropriated for such purposes amounts which, together with other funds on deposit therein, will be
sufficient to satisfy the cumulative deposit requirements described in clauses (i) and (ii) below. Such
deposits and payments will be made in the following order and priority:

13>
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(i) First, by deposit into the applicable Debt Service Account an amount which, together
with any other amounts required to be deposited therein pursuant to the Resolution, will
be equal to the sum of the principal of, interest on and Sinking Fund Installments with
respect to the Bonds, then or theretofore due on such Interest Payment Date. Such
deposits will take into account any capitalized interest and any deficiencies in prior
deposits.

(i) Second, by deposit into the applicable Reserve Account an amount which, together with
funds currently deposited therein, will be sufficient to make the funds on deposit therein,
except as otherwise provided in the Resolution, equal to the Reserve Account
Requirement, if any. Notwithstanding the foregoing, if the County determines or is
required to fund a Reserve Account with respect to the Bonds, the County may, in lieu of
cash funding such reserve, substitute a Reserve Facility issued by a Credit Facility
Provider in an amount equal to the Reserve Account Requirement with respect to the
Bonds. Any such Reserve Facility must provide that if a deficiency exists in the
applicable Debt Service Account with respect to the principal of or interest due on the
Bonds, which cannot be cured by funds in any other account held pursuant to the
Resolution and available for such purpose, the Credit Facility Provider will pay such
deficiency to the Registrar and Paying Agent for the benefit of the Bondholders, who
shall be named as the beneficiary of such Reserve Facility. If a disbursement is made
from a Reserve Facility as provided in the preceding sentence, the County shall be
obligated to reinstate the maximum limits of such Reserve Facility following such
disbursement or to replace such Reserve Facility by depositing into the applicable
Reserve Account from the first Legally Available Non-Ad Valorem Revenues budgeted
and appropriated under the Resolution and available for deposit as described in this
clause (ii), funds in the maximum amount originally payable under such Reserve Facility,
plus amounis necessary to reimburse the Credit Facility Provider for previous
disbursements made pursuant to such Reserve Facility, or a combination of such
alternatives, and for purposes of this clause (ii), amounts necessary to satisfy such
reimbursement obligation and other obligations of the County to such a Credit Facility
Provider shall be deemed required deposits into the applicable Reserve Account but shall
be used by the County to satisfy its obligations to the Credit Facility Provider.

Use of Moneys in the Debt Service Accounts

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

Reserve Accounts

The County is required to maintain on deposit in each of the Reserve Accounts an amount equal
to the Reserve Account Requirement for the respective Bonds. The County anticipates funding the
Reserve Account Requirement for the Bonds at the lesser of (i) 10% of the original principal amount of
the Bonds, (ii} maximum annual debt service at the time of original issuance of the Bonds, or (iii) 125%
of average annual debt service at the original issuance of the Bonds. Such amounts, if any, on deposit in
the Reserve Accounts shall be used for the purpose of curing deficiencies in the applicable Debt Service
Account with respect to the Bonds after application of funds otherwise available therefor. If funds on
deposit in the Reserve Account exceed, in the aggregate, the Reserve Account Requirement with respect
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to the Bonds (other than due to the substitution of a Reserve Facility pursuant to the Resolution), the
excess funds shall be deposited into the applicable Debt Service Account and applied to the Bonds.

[Bond Insurance]

[The scheduled payment of principal of, and interest on, all or a portion of the Bonds when due
will be guaranteed under a municipal bond insurance policy to be issued concurrently with the delivery of
the Bonds by the Bond Insurer as described in this Official Statement. For a discussion of the Bond
Insurer and the municipal bond insurance policy, see “BOND INSURANCE” and APPENDIX F -

“Specimen Municipal Bond Insurance Policy.”]

Tax Covenants of the County

It is the intention of the County that the County will receive the Refundable Credit Payment (as
defined below). The Code imposes requirements on the Series 2010D Bonds that the County must
continue to meet after such Series 2010D Bonds are issued in order to receive the Refundable Credit
Payment. To this end the County covenants that the County will comply with the requirements applicable
thereto contained in the Code to the extent necessary to receive the Refundable Credit Payment from the
United States Treasury. The County further covenants and agrees to deposit all revenues from the
Refundable Credit Payment into the County’s general fund promptly upon receipt thereof,

It is also the intention of the County that the interest of the Series 2010E Bonds be and remain
excluded from gross income for federal income tax purposes, excluding any period during which such
Series 2010E Bonds are held by a “substantial user” of the financed facilities or a “related” person, as
those terms are defined in Section 147(a) of the Code. To this end the County has represented to and
covenanted with the Holders of the Series 2010E Bonds that it will comply with the requirements
applicable to it contained in Sections 103 and 141 through 150 of the Code to the extent necessary to
preserve the excludability of interest on the Series 2010E Bonds from gross income for federal income
tax purposes as aforesaid. Such covenants impose continuing obligations on the County that will exist as
long as the requirements of Sections 103 and 141 through 150 of the Code are applicable to the Series
2010E Bonds and the obligation of the County to pay any rebate amount that may become due to the
United States of America and to comply with the other requirements of Section [10.03] of the Resolution
shall survive the defeasance or payment in full of the Series 2010E Bonds. See “APPENDIX B — BOND
ORDINANCE.”

Remedies

Upon the occurrence and continuance of any Event of Default under the Resolution, the
Bondholders of not less than a majority in aggregate principal amount of the Bonds then Outstanding may
declare the principal of all of the Bonds then Outstanding to be due and payable immediately, and upon
such declaration the same shall become and be immediately due and payable, notwithstanding anything
contained in the Bonds or in the Resolution to the contrary; provided, however, that if at any time after
the principal of the Bonds shall have been so declared to be due and payable, and before the entry of final
judgment or decree in any suit, action or proceeding instituted on account of such default, or before the
completion of the enforcement of any other remedy under the Resolution, moneys shall have accumulated
in the applicable Debt Service Account sufficient to pay the principal of all matured Bonds and all arrears
of interest, if any, upon all Bonds then QOutstanding (except the principal of any Bonds not then due
except by virtue of such declaration and the interest accrued on such Bonds since the last Interest
Payment Date) and all amounts then payable by the County under the Resolution, each Credit Facility
Agreement and any agreement pursuant to which a Reserve Facility may have been provided, shall have
been paid or a sum sufficient to pay the same shall have been deposited with the Finance Director or with
the Registrar and Paying Agent, and every other default in the observance or performance of any
covenant, condition, agreement or provision contained in the Bonds or in the Resolution (other than a
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default in the payment of the principal of such Bonds then due only because of a declaration under the
Resolution) shall have been remedied, then and in every such case, the Holders of not less than a majority
in aggregate principal amount of the Bonds not then due except by virtue of such declaration and then
Qutstanding may, by written notice to the County, rescind and annul such declaration or its consequences,
but no such rescission or annulment shall extend to or affect any subsequent default or impair the right
consequent thereon. See “ENFORCEABILITY OF REMEDIES.”

Notwithstanding anything in the Resolution to the contrary, following an event of Default, a
Credit Facility Provider that has not defaulted on its obligations under a Credit Facility to make payments
on the Bonds [(including the Bond Insurer with respect to the Municipal Bond Insurance Policy)] shall be
entitled to exercise the rights of the owners of such Bonds for the purposes of the Resolution.

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

No Holder of any of the Bonds secured by the Resolution shall have any right in any manner
whatsoever by its action to affect, disturb or prejudice the security of the Resolution or to enforce any
right under the Resolution (except in the manner provided in the Resolution). All proceedings at law or in
equity shall be instituted and maintained for the benefit of all Holders of the Bonds.

[Remainder of Page Intentionally Left Blank]
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RECOVERY ZONE ECONOMIC DEVELOPMENT BONDS

General Description

In February 2009, as part of the American Recovery and Reinvestment Act of 2009 (the
“Recovery Act”), Congress added Sections 54AA, 1400U-2 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. 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 issuer has made an irrevocable election to have the special rule for qualified bonds apply.
Additionally, an issuer may further designate a Build America Bond as a “Recovery Zone Economic
Development Bond” in accordance with Section 1400U-2 of the Code. Interest on Recovery Zone
Economic Development Bonds is not excluded from gross income for purposes of the federal income tax,
and the beneficial owners of the Series 2010D Bonds to be issued under the Bond Ordinance will not
receive any tax credits as a result of ownership of such Recovery Zone Economic Development Bonds,
since the County will elect to receive the Refundable Credit Payment if the Series 2010D Bonds are
issued.

Refundable Credit Payment

Under Sections 6431 and 1400U-2 of the Code, an issuer of Recovery Zone Economic
Development Bonds may apply to receive a subsidy in the form of a tax credit payment directly from the
United States Treasury (the “Refundable Credit Payment™), which, in the case of Recovery Zone
Economic Development Bonds, such as the Series 2010D Bonds, is set at forty-five percent (45%) of the
corresponding interest payable on the related Series 2010D Bonds on any Interest Payment Date. To
receive a Refundable Credit 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 Interest
Payment Date. Assuming compliance with the requirements of the Code, including timely filing of the tax
return currently designated as Form 8038-CP, the County should expect to receive the Refundable Credit
Payment contemporaneously with the Interest Payment Date with respect to the Recovery Zone Economic
Development Bonds. Depending on the timing of the filing and other factors, the Refundable Credit
Payment may be received before or after the corresponding Interest Payment Date.

The Series 2010D Bonds as Recovery Zone Economic Development Bonds

The County will make an irrevocable election to designate the Series 2010D Bonds as Recovery
Zone Economic Development Bonds. As a result of such designation, interest on the Series 2010D Bonds
will be includable in gross income of the beneficial owners thereof for federal income tax purposes and
the beneficial owners of the Series 2010D Bonds will not be entitled to any tax credits as a result of either
ownership of the Series 2010D Bonds or receipt of any interest payments on the Series 2010D Bonds.
Beneficial owners of the Series 2010D Bonds should consult their tax advisers with respect to the
inclusion of interest on the Series 2010D Bonds in gross income for federal income tax purposes.

The County intends to apply for Refundable Credit Payments from the United States Treasury
pursuant to Section 6431 of the Code. However, payment of debt service on the Series 2010D Bonds is
not contingent upon receipt by the County of Refundable Credit Payments, and such Refundable Credit
Payments are not pledged to the payment of the Series 2010D Bonds.

No assurances are provided that the County will receive the Refundable Credit Payment. The
amount of any Refundable Credit Payment is subject to legislative changes by Congress. In certain
circumstances the Refundable Credit 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 2010D Bonds. The amount of any such
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offset is not predictable, and the County does not currently expect that any such offsets will apply to the
payment of the Refundable Credit 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 2010D
Bonds in the manner and to the extent set forth in the Bond Ordinance.

Refundable Credit Payments will only be paid if the Series 2010D Bonds are Recovery Zone
Economic Development Bonds. For the Series 2010D Bonds to be and remain Recovery Zone Economic
Development Bonds, the County must comply with certain covenants and the County must establish
certain facts and expectations with respect to the Series 2010D Bonds, the use and investment of proceeds
thereof and the use of property financed thereby.

The Refundable Credit Payments do not constitute a full faith and credit guarantee of the United
States of America but are required to be paid by the United States Treasury under the Recovery Act. No
assurances arc provided that the County will receive the Refundable Credit 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 Refundable Credit Payments expected to be received by
the County with respect to the Series 2010D Bonds. If the Refundable Credit Payments from the United
States 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 2010D Bonds.
See “DESCRIPTION OF THE BONDS - Redemption of Bonds - Extraordinary Optional Redemption of
the Series 2010D Bonds” herein,

The County has previously issued Build America Bonds, has procedures in effect for submitting
documentation to receive Refundable Credit Payments and has received Refundable Credit Payments of
its outstanding Build America Bonds.

[BOND INSURANCE]

[Concurrently with the issuance of the Bonds, (“Bond Insurer”) will issue its
municipal bond insurance policy for all or a portion of the Bonds (the “Policy”). The Policy
guarantees the scheduled payment of principal of and interest on all or a portion of the Bonds when
due as set forth in the form of the Policy included as an appendix to this Official Statement.]

{Remainder of Page Intentionally Left Blank]
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THE SERIES 2010D-E CAPITAL ASSET ACQUISITION PROJECTS

Pursuant to the Bond Ordinance, the County is authorized to acquire, construct, improve or
renovate certain assets, including buildings occupied or to be occupied by the County and its various
departments and agencies. The County is also authorized to acquire, construct, improve or renovate
capital projects for use by the County and its various departments and agencies by, among other things,
various resolutions adopted by the Board. The projects to be acquired, constructed, improved or
renovated with the proceeds of the Bonds for use by the County and its various departments and agencies
are as follows:

Estimated
Funding Costs
for Fiscal Year
Series 2010D-E Capital Asset Acquisition Projects 2011
SEAPORT PROJECTS:
SERIES 2010D BONDS
* Dredge I (including Bulkhead Strengthening) — Deepening of South Channel to
a depth of 50 feet $17,818,500
¢ Supplemental Guide Sign — Signage at the Port Entrance 367.500
TOTAL SERIES 2010D BONDS SEAPORT PROJECTS $18.186.000
SERIES 2010 E BONDS
*  Cruise Terminals D and E Improvements — Upgrade terminals to berth new class
ships to meet future growth demands $ 1,393,000
¢ Cruise Terminals F and G Improvements — including consolidation of
immigration and customs processing facility, information technology upgrades;
roofing, stairways and ventilation 4,958,000
e (Cargo Yard Improvements — Phase III of Seaboard cargo yard; container crane
rails replacement 8,787,000
*  Gantry Cranes — Acquisition of two additional super post-Panamax gantry cranes;
upgrade and refurbishment of gantry crane infrastructure 9,532,000
¢ Port-wide Facilities Improvements; upgrades and enhancements — various Port-
wide projects including rehabilitation of bulkheads (cruise and cargo areas);
mooring bollards; rip-rap replacements, information technology and
telecommunications upgrades 10,287.000
TOTAL SERIES 2010E BONDS SEAPORT PROJECTS $34.957.000
TOTAL SEAPORT PROJECTS $53,143.000
TRANSIT PROJECTS:
SERIES 2010D BONDS
» Metrorail Integrate Central Control Upgrade $ 13,895,000
e Ichman Yard Rehabilitation — Expansion Phase 1 3,546,000
» Lehman Center Test Track 755,000
e Park and Ride Facility at SW 344 Street and Busway 2,404,000
e Metromover Bicentennial Park Station Rehabilitation 500,000
TOTAL TRANSIT PROJECTS $21,100,000
GRAND TOTAL FOR PROJECTS $74,243,000

D" Amounts set forth are net of costs related to the issuance of the Bonds and deposits to the Reserve Accounts.
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The allocation of the Bonds to the foregoing Series 2010D-E Capital Asset Acquisition Projects
may be changed subject to approval of the County Mayor, provided that any new or substitute projects are
capital asset acquisition projects the costs of which are eligible to be paid from proceeds of the series of
Bonds relating to such new or substitute projects.

ESTIMATED SOURCES AND USES OF FUNDS

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

Series 2010D Series 2010E Total
Sources of Funds Bonds Bonds Bonds
Principal Amount $ b $
Plus: Original Issue Premium
Less: Original Issue Discount
Total Sources $ $ _ $

Uses of Funds

Deposits to Acquisition Fund(s)
Acquisition Account $ $ 5
Cost of Issuance Account'”
Deposit to Reserve Accounts
Underwriters’ Discount

Total Uses N $ $

W Includes fees of Bond Counsel, Disclosure Counsel, Financial Advisor and other costs of issuing the Bonds, [including the

premium for the Policy].

[Remainder of Page Intentionally Left Blank]
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THE COUNTY

Set forth below is certain general information concerning the County, the County’s government
and certain governmental services provided by the County. For detailed information regarding the
County and data relating to economic and demographic matters, see “APPENDIX A — GENERAL
INFORMATION RELATIVE TO MIAMI-DADE COUNTY, FLORIDA.”

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.

. Janwary 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 (ii} 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.

1o~
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The County has assumed responsibility on a countywide basis for an increasing number of
functions and services, including the following:

(a)

(®

©

(d)
(c)

®

(g

Gy
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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.

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.

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 Cowrt. 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.

Countywide water and sewer system operated by the Water and Sewer Department.

Jackson Memorial Hospital (“JMH”™) is operated, maintained and governed by an
independent governing body calied 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 29.2
million: miles annually.

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 §.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 intemet 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.

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.
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(i) 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.

()] 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, (iii) 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.
Other Post Employment Benefits

In June 2004, the Governmental Accounting Standards Board (“GASB”) issued Statement No. 45
(“GASB 457), which addresses how state and local governments should account for and report their costs
and obligations related to post-employment health care and other non-pension benefits referred to as other
post employment benefits (“OPEB”). GASB 45 generally requires that state and local government
employers account for and report the annual cost of OPEB and the outstanding obligations and
commitments related to OPEB in essentially the same manner they currently do for pensions. Annual
OPEB costs for most state and local government employers will be based on actuarially determined
amounts that, if paid on an ongoing basis, generally would provide sufficient resources to pay benefits as
they come due. The provisions of GASB 45 establish disclosure requirements for information about the
plans in which an employer participates, the funding policy followed, the actuarial valuation process and
assumptions, and for certain employers, the extent to which the plan has been funded over time.

The County provides paid medical and dental plans to active employees of the County. The
County has approximately 37,000 active covered participants. The County also provides retirees the
opportunity to participate in the group employee health plans. The County has approximately 1,600 pre-
age 65 and approximately 1,900 post-age 65 retired employees participating in the plans. Employees who
retire and begin receiving benefits under the Florida Retirement System and who were participants in the
existing medical plan at the time of retirement are entitled to participate in the plan. 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 selected by the retiree. The County also
provides paid health benefits to elected officials, employees who were offered an early retirement
program, retirees who were injured in the line of duty and meet requirements defined in collective
bargaining agreements, as well as a very small group of executive level employees.

GASB 45 reporting requirements became effective with the County’s Fiscal Year ended
September 30, 2008. The County’s OPEB liability was estimated to be approximately $300.8 million as
of October 1, 2008, with an annual OPEB cost of $28.8 million (assuming a 30-year amortization and
level percentage of payroll, closed, amortization method, and a 4.75% discount rate). Currently, the
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County’s policy is to fund the benefits on a pay-as-you-go basis and those estimates assume the County
will continue that policy. As of September 30, 2009, no assets have been segregated and restricted to
provide postretirement benefits. During the fiscal year ended September 30, 2009, the County
contributed $21.8 million towards retirees’ medical benefits on the pay-as-you-go basis.

The Actuarial Accrued Liability {AAL) for Other Post Employment Benefits, Annual Required
Contribution (ARC) and confributions made during Fiscal Year 2009 were allocated to County
departments as follows (in thousands):

Other Post Employment Benefits
(in thousands)

OPEB Liability
AAL ARC Contribution @ 09/30/09

County 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

See also Note 9 in “APPENDIX C - AUDITED ANNUAL FINANCIAL REPORT OF MIAMI-
DADE COUNTY FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2009.”

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 required to meet short-term expenscs, except for
proceeds of bond issues (including the 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 submiited 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.

S
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The Investment Policy may be modified by the Board as it deems appropriate to meet the needs
of the County. The most recent medification was in 2009,

LITIGATION

There is no litigation pending or, to the knowledge of the County, threatened, seeking to restrain
or enjoin the issuance or delivery of the Bonds or questioning or affecting the validity of the Bonds or the
proceedings and authority under which they are to be issued or which, if it were decided against the
County would have a materially adverse effect upon the financial affairs of the County. Neither the
creation, organization or existence of the Board, nor the title of the present 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 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 readily available or may be limited. The various legal opinions to be
delivered concurrently with the delivery of the Bonds will be qualified to the extent that the enforceability
of certain legal rights related to the 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

Series 2010D Bonds

The information in this section applies solely to the Series 2010D Bonds.

Florida Taxation.

Upon issuance of the Series 2010D Bonds, Hogan Lovells US LLP and the Law Offices of Steve
E. Bullock, P.A., Bond Counsel to the County, will provide their opinions, substantially in the form
appended to this Official Statement as APPENDIX D, to the effect that, under existing law, the Series
2010D Bonds and the income thereon are not subject to taxation under the laws of the State of Florida,
except estate taxes and taxes under Chapter 220, Florida Statutes, on interest, income or profits on debt
obligations owned by corporations as defined therein.

Recovery Zone Economic Development Bonds.

The County has designated the Series 2010D Bonds as Recovery Zone Economic Development
Bonds, and has elected to receive a Refundable Credit Payment. Under the Internal Revenue Code of
1986, as amended (the “Code”), the County must, among other requirements, use 100% of the excess of
the available project proceeds over amounts in a reasonably required reserve fund for capital
expenditures.

The availability of such Refundable Credit 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 2010D Bonds. The County has
covenanted to comply with such requirements. If the County does not meet these requirements, it is
possible that the County may not receive such Refundable Credit Payment.

(e
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As described in greater detail below, interest on the Series 2010D Bonds is not excluded
from gross income for federal income tax purposes.

The following is a summary of material U.S. federal income tax considerations of the ownership
and disposition of the Series 2010D Bonds. This summary is based upon provisions of the Code,
applicable regulations, administrative rulings and judicial decisions in effect as of the date hereof, any of
which may subsequently be changed, possibly retroactively, or interpreted differently by the Internal
Revenue Service (the “Service” or “IRS™) so as to result in U.S. federal income tax consequences
different from those discussed below. Except where noted, this summary deals only with a Series 2010D
Bond held as a capital asset by a beneficial owner who is a U.S. holder (as defined below) who purchases
the Series 2010D Bond on original issuance at the first price at which a substantial portion of such Series
2010D Bonds are sold for cash to persons other than bond houses, brokers, or similar persons or
organizations acting in the capacity of underwriters, placement agents or wholesalers, referred to herein as
the “issue price.”

This summary does not address all aspects of .S, federal income taxes and does not deal with all
tax consequences that may be relevant to holders in light of their personal circumstances or particular
situations, such as:

e tax consequences to dealers in securities or currencies, financial institutions, regulated investment
companies, real estate investment trusts, tax-exempt entities, insurance companies and traders in
securities that elect to use a mark-to-market method of accounting for their securities;

* tax consequences to persons holding Series 2010D Bonds as a part of a hedging, integrated, conversion
or constructive sale transaction or a straddle;

¢ tax consequences to persons whose “functional currency” is not the U.S. dollar;

* tax consequences to entities treated as partnerships for U.S. federal income tax purposes and investors
therein;

& tax consequences to certain former citizens or residents of the United States;
¢ alternative minimum tax consequences, if any;
* any state, local or foreign tax consequences; and

« gstate or gift taxes.

If an entity that is treated as a partnership for U.S. federal income tax purposes holds Series
2010D Bonds, the tax treatment of a partner or member will generally depend upon the status of the
partner or member and the activities of the entity. If you are a partner or member in such an entity holding
the Series 2010D Bonds, as the case may be, you should consult your tax advisors.

If you are considering the purchase of Series 2010D Bonds you should consult your fax
advisors concerning the U.S. federal income tax consequences to you of the purchase, ownership
and disposition of such Series 2010D Bonds in light of your own specific situation, as well as
consequences arising under the laws of any other taxing jurisdiction.

In this discussion, the term “U.S. holder” refers to a beneficial owner of Series 2010 Bonds that
is, for U.S. federal income tax purposes:

o an individual citizen or resident of the United States;

[ 7
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e a corporation (or any other entity treated as a corporation for U.S. federal income tax purposes) created
or organized in or under the laws of the United States, any state thereof or the District of Columbia;

¢ an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

e atrust, if it (1} is subject to the primary supervision of a court within the United States and one or more
U.S. persons have the authority to control all substantial decisions of the trust, or {2) has a valid
election in effect under applicable U.S. Treasury regulations to be treated as a U.S. person.

U.S. Internal Revenue Service Circular 230 Disclosure

Pursuant to U.S. Internal Revenue Service Circular 230, we hereby inform you that the
description set forth herein with respect to U.S. federal tax issues was not intended or written {o be used,
and such description cannot be used, by any taxpayer for the purpose of avoiding any penalties that may
be imposed on the taxpayer under the Code. The following description was written to support the
marketing of the Series 2010D Bonds. Each taxpayer should seek advice based on the taxpayer’s
particular circumstances from an independent tax advisor.

Payment of Interest. Stated interest on a Series 2010D Bond will generally be taxable to a U.S.
holder as ordinary income at the time it is received or accrued in accordance with the U.S. holder’s usual
method of accounting for tax purposes.

Original Issue Discount. If any Series 2010D Bond is issued with original issue discount, or
“OID,” a U.S. holder of such Series 2010D Bond will be subject to special tax accounting rules, as
described in greater detail below. In that case, U.S. holders should be aware that they generally must
include OID in gross income in advance of the receipt of cash attributable to that income. A Series 2010D
Bond with an “issue price” that is less than its stated redemption price at maturity (the sum of all
payments to be made on the Series 2010D Bond other than payments of stated interest) will generally be
1ssued with OID in an amount equal to that difference if that difference is at least 0.25% of the stated
redemption price at maturity multiplied by the number of complete years to maturity. The “issue price” of
a Series 2010D Bond will be the first price at which a substantial amount of the Series 2010D Bonds are
sold to investors {excluding sales to bond houses, brokers, or similar persons or organizations acting in
the capacity of underwriter, placement agent or wholesaler).

A U.S. holder generally must include OID in gross income in advance of the receipt of some or
all of the related cash payments using the “constant yield method” described in the following paragraphs.
The amount of OID that a U.S. holder must include in income is the sum of the “daily portions” of OID
with respect to the Series 20101 Bond for each day during the taxable year or portion of the taxable year
in which such holder held that Series 2010D Bond. The daily portion is determined by allocating to each
day in any “accrual period” a pro rata portion of the OID allocable to that accrual period. The “accrual
period” for a Series 2010D Bond may be of any length and may vary in length over the term of such
Series 2010 Bond, provided that each accrual period is no longer than one year and each scheduled
payment of principal or interest occurs on the first day or the final day of an accrual period. The amount
of OID allocable to any accrual period other than the final accrual period is an amount equal to the excess,
if any, of: :

* the Series 2010D Bond’s “adjusted issue price” at the beginning of the accrual period multiplied by its
yield to maturity, determined on the basis of compounding af the close of each accrual period and
properly adjusted for the length of the accrual period, over

» the sum of all stated interest allocable to the accrual period.
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OID allocable to a final accrual period is the difference between the amount payable at maturity,
other than a payment of stated interest, and the adjusted issue price at the beginning of the final accrual
period. Special rules will apply for calculating OID for an initial short accrual period. The “adjusted issue
price” of a Series 2010D Bond at the beginning of any accrual period is equal to its issue price increased
by the OID that has accrued for each prior accrual period. Under these rules, a U.S. holder will have to
include in income increasingly greater amounts of OID in successive accrual periods.

U.S. holders may elect to treat all interest on any Series 2010 Bond as OID and calculate the
amount includible in gross income under the constant yield method described above. The election is to be
made for the taxable year in which such holder acquired such Series 2010D Bond and may not be revoked
without the consent of the IRS. U.S. holders should consult with their own tax advisors about this
election,

Sale, Redemption or Other Taxable Disposition of Series 2010D Bonds.

A U.S. holder will generally recognize gain or loss upon the sale, redemption or other taxable
disposition of a Series 2010D Bond equal to the difference between the amount realized (less accrued
stated interest, which will be taxable as such) upon the sale, redemption or other taxable disposition and
the U.S. holder’s adjusted tax basis in the Series 2010D Bond. Legal defeasance of the Series 2010D
Bonds may result in a deemed exchange of such Series 2010D Bonds, as the case may be, in which event
the holder will recognize gain or loss as described in the preceding sentence. A U.S. holder’s adjusted tax
basis in a Series 2010D Bond will generally be equal to the amount that such U.S. holder paid for the
Series 2010D Bond increased by any previously accrued OID. Any gain or loss recognized on a taxable
disposition of the Series 2010 Bond will be capital gain or loss. If, at the time of the sale, redemption or
other taxable disposition of the Series 2010D Bond, a U.S. holder is treated as holding the Series 2010D
Bond for more than one year, this capital gain or loss will be long-term capital gain or loss. Otherwise,
this capital gain or loss will be short-term capital gain or loss. In the case of certain non-corporate U.S.
holders (including individuals), long-term capital gain generally will be subject to a maximum U.S.
federal income tax rate of 15%, which maximum tax rate currently is scheduled to increase to 20% for
dispositions occurring during the taxable years beginning on or after January 1, 2011. A U.S. holder’s
ability to deduct capital losses may be limited.

Medicare Tax on Unearned Income. Recently enacted legislation requires certain U.S. holders
that are individuals, estates or trusts to pay an additional 3.8% tax on, among other things, interest and
gains from the sale or other disposition of Series 2010D Bonds for taxable years beginning after
December 31, 2012. U.S. holders that are individuals, estates or trusts should consult their tax advisors
regarding the effect, if any, of this legislation on their ownership and disposition of Series 2010D Bonds.

Information Reporting and Backup Withholding. Information reporting requirements generally
will apply to interest (including OID} on the Series 2010D Bonds and the proceeds of a sale of a Series
2010D Bond paid to a U.S. holder uniess the U.S. holder is an exempt recipient (such as a corporation).
Backup withholding will apply to those payments if the U.8. holder fails to provide its correct taxpayer
identification number, or certification of exempt status, or if the U.S. holder is notified by the IRS that it
has failed to report in full payments of interest and dividend income. Any amounts withheld under the
hackup withholding rules will be allowed as a refund or a credit against a U.S. holder’s U.S. federal
income tax liability if the required information is furnished in a timely manner to the IRS.
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Series 2010E Bonds
The information in this section applies solely to the Series 2010E Bonds.

The following discussion is a summary of the opinion of Bond Counsel to the County that is to be
rendered on the tax status of interest on the Series 2010E Bonds and of certain federal and state income
tax considerations that may be relevant to prospective purchasers of the Series 2010E Bonds. This
discussion is based upon existing law, including current provisions of the Code, existing and proposed
regulations under the Code, and current administrative rulings and court decisions, all of which are
subject to change.

Upon issuance of the Series 2010E Bonds, Bond Counsel to the County will provide their
opinions, substantially in the form of Appendix D, to the effect that, under existing law, interest on the
Series 2010E Bonds is excluded from gross income for federal income tax purposes, except for any
period during which such Series 2010E Bonds are held by a person who is a “substantial user” of the
financed facilities or a “related” person, as those terms are used in Section 147(a) of the Code, and is not a
specific preference item for purposes of the federal alternative minimum tax. The foregoing opinions will
assume compliance by the County with certain requirements of the Code that must be met subsequent to
the issuance of the Series 2010E Bonds. The County will certify, represent and covenant to comply with
such requirements. Failure to comply with such requirements could cause the interest on the Series 2010E
Bonds to be included in gross income, or could otherwise adversely affect such opinions, refroactive to
the date of issuance of the Series 2010E Bonds.

The opinions of Bond Counsel to the County relating to the Series 2010E Bonds will also provide
to the effect that, under existing law, the Series 2010E Bonds and the income thereon are not subject to
taxation under the laws of the State of Florida, except estate taxes and taxes under Chapter 220, Florida
Statutes, on interest, income or profits on debt obligations owned by corporations as defined therein.

Bond Counsel to the County has advised the County that under existing laws and to the extent
interest on any Series 2010E Bond is excluded from gross income for federal income tax purposes, the
original issue discount on any such Series 2010E Bond will be treated as interest that is excluded from
gross income for federal income tax purposes with respect to the holder, and will increase such holder’s
tax basis in any such Series 2010E Bond. Generally, original issue discount is the excess of the stated
redemption price at maturity of any Series 2010E Bond over the issue price of the Series 2010E Bond.
Purchasers of Series 2010E Bonds should consult with their own tax advisors regarding the proper
computation and accrual of original issue discount.

If a holder purchases a Series 2010E Bond for an amount that is greater than its stated redemption
price at maturity, such holder will be considered to have purchased the Series 2010E Bond with
“amortizable bond premium” equal in amount to such excess. A holder must amortize such premium
using a constant yield method over the remaining term of the Series 2010E Bond, based on the holder’s
yield to maturity. As bond premium is amortized, the holder’s tax basis in such Series 2010E Bond is
reduced by a corresponding amount, resulting in an increase in the gain (or decrease in the loss) to be
recognized for federal income tax purposes upon a sale or other disposition of the Series 2010E Bond
prior to its maturity. No federal income tax deduction is allowed with respect to amortizable bond
premium on a Series 2010E Bond. Purchasers of Series 2010E Bonds with amortizable bond premium
should consult with their own tax advisors regarding the proper computation of amortizable bond
premium and with respect to state and local tax consequences of owning such Series 2010E Bonds.

Other than the matters specifically referred to above, Bond Counsel to the County expresses and
will express no opinions regarding the federal, state, local or other tax consequences of the purchase,
ownership and disposition of the Series 2010E Bonds. Prospective purchasers of the Series 2010E Bonds
should be aware, however, that the Code contains numerous provisions under which receipt of interest on
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the Series 2010E Bonds may have adverse federal tax consequences for certain taxpayers. Such
consequences include the following: (i) Section 265 of the Code denies a deduction for interest on
indebtedness incurred or continued to purchase or carry the Series 2010E Bonds or, in the case of
financial institutions, that portion of the holder’s interest expense allocable to interest on the Series 2010E
Bonds (subject to certain exceptions); (ii) with respect to insurance companies subject to the tax imposed
by Section 831 of the Code, Section 832(b)(5){BXi} reduces the deduction for loss reserves by 15% of the
sum of certain items, including interest on the Series 2010E Bonds; (iii) interest on the Series 2010E
Bonds earned by certain foreign corporations doing business in the United States could be subject to a
branch profits tax imposed by Section 884 of the Code; (iv) passive investment income, including interest
on the Series 2010E Bonds, may be subject to federal income taxation under Section 1375 of the Code for
Subchapter S corporations that have Subchapter C earnings and profits at the close of the taxable year if
greater than 25% of the gross receipts of such Subchapter S corporation is passive investment income;
and (v) Section 86 of the Code requires recipients of certain Social Security and certain railroad
retirement benefits to take into account, in determining the inclusion of such benefits in gross income,
receipts or accrual of interest on the Series 2010F Bonds.

Amendments to federal and state tax laws are proposed from time to time and could be enacted,
and court decisions and administrative interpretations may be rendered, in the future. There can be no
agsurance that any such future amendments or actions will not adversely affect the value of the Series
2010E Bonds, the exclusion of interest on the Series 2010E Bonds from gross income, alternative
minimum taxable income, state taxable income, or any combination thereof, from the date of issuance of
the Series 2010E Bonds or any other date, or that such changes will not result in other adverse federal or
state tax consequences.

The Service has an ongoing program of auditing state and Jocal government obligations, which
may include randomly selecting bond issues for audit, to determine whether interest paid to the holders is
properly excludable from gross income for federal income tax purposes. It cannot be predicted whether
the Series 2010E Bonds will be audited. If an audit is commenced, under current Service procedures the
holders of the Series 2010E Bonds may not be permitted to participate in the audit process. Moreover,
public awareness of an audit of the Series 2010E Bonds could adversely affect their value and liquidity.

Prospective purchasers of Series 2010F Bonds should consult their own tax advisors as to the
applicability and extent of federal, state, local or other tax consequences of the purchase, ownership and
disposition of Series 2010F Bonds in light of their particular tax situation.

In General

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

Amendments to federal and state tax laws are proposed from time to time and could be enacted,
and court decisions and administrative interpretations may be rendered, in the future. There can be no
assurance that any such future amendments or actions will not adversely affect the value of the Bonds or,
as applicable, the exclusion of interest on the Bonds from gross income, alternative minimum taxable
income, state taxable income, or any combination thereof, from the date of issuance of the Bonds or any
other date, or that such changes will not result in other adverse federal or state tax consequences.
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FINANCIAL ADVISOR

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

Public Financial Management, Inc. is an independent advisory firm and is not engaged in the
business of underwriting, trading or distributing municipal or other public securities.

UNDERWRITING

[Underwriters], as representative, and the other underwriters listed on the cover page (the
“Underwriters™), have agreed pursuant to a bond purchase agreement between the County and the
Underwriters, subject to certain conditions, to purchase (i) the Series 2010D Bonds from the County at a
purchase price equal to $ (representing the principal amount of the Series 2010D Bonds of
$ [plus net original issue premium] [less net original issue discount] of $
less an Underwriters’ discount of $ ), and (ii) the Series 2010E Bonds from the County at a
purchase price equal to $ (representing the principal amount of the Series 2010E Bonds
of § [plus net original issue premium] [less net original issue discount] of
s , less an Underwriters” discount of § }. The initial public offering prices or
yields reflected by the prices or yields set forth on the inside cover page of this Official Statement may be
changed by the Underwriters, after the initial offering to the public, and the Bonds may be offered and
sold to certain dealers (including dealers depositing such Bonds into investment trusts) and others at
prices lower than or yields higher than such public offering prices or yields. The Underwriters reserve the
right to over allot or effect transactions that stabilize or maintain the market prices of the Bonds at levels
above that which might otherwise prevail in the open market and to discontinue such stabilizing, if
commenced, at any time.

FINANCIAL INFORMATION

The County’s Audited Annual Financial Report for the Fiscal Year ended September 30, 2009 is
included in this Official Statement as APPENDIX C.

- RATINGS

Standard & Poor’s Ratings Servmes (“S&P”) and Moody’s Investors Semce Inc (“Moody’s™)
[are expected to assign ratings of “ ” with a © outlook,” and “ ” with a outlook,”
respectlvely, to the Bonds with the understanding that upon delivery of the Bonds, the Bond Insurer will
issue its Policy. Such ratings based upon the issuance of the Policy are not a condition to the issuance and
delivery of the Bonds.] S&P and Moody’s have assigned underlying ratings of “  ” with a
outlook,” and “  * with a “ outlook,” respectively, to the Bonds[, without taking into account the
issuance of the Policy by the Bond Insurer]. The rating, including any related outlook with respect to
potential changes in such rating, reflects only the views of the rating agency providing such rating and is
not a recommendation to buy, sell or hold the Bonds. An explanation of the procedure and methodology
used by a rating agency and the significance of such ratings may be obfained from the rating agency
furnishing the same. Such rating may be changed at any time, and no assurance can be given that the
rating will not be revised downward or withdrawn entirely by the rating agency if, in the judgment of the
rating agency, circumstances so warrant. Any such downward revision or withdrawal of any such rating
is likely to have an adverse effect on the market price of the Bonds.

LSS~
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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 (the “Rule™) of the Securities and
Exchange Commission (“SEC”), to provide or cause to be provided for the benefit of the Beneficial
Owners of the Bonds to the centralized information repository developed and operated by the
Municipal Securities Rulemaking Board (“MSRB™) in an electronic format prescribed by the
MSRB or such other municipal securities information repository as may be required by law or
applicable regulation, from time to time (each such information repository, a “MSIR™), the following
annual financial information (the “Annual Information™), commencing with the Fiscal Year ending
September 30, 2010:

(1 Historical collections of non-ad valorem revenues by the County, in a form which is
generally consistent with the presentation of such information in this Official Statement.

2) The County’s Comprehensive Annual Financial Report utilizing generally accepted
accounting principles applicable to local governments.

The information in paragraphs (1) and (2) above will be available on or before June ! of each vear
for the preceding Fiscal Year, commencing June 1, 2011, and will be made available, in addition to the
centralized information repository and any additional MSIR, to each Beneficial Owner of the Bonds
who requests such information in writing. The County’s Comprehensive Annual Financial Report
referred to in paragraph (2) above is expected to be available separately from the information in paragraph
(1) above and will be provided by the County as soon as practical after the acceptance of the County’s
audited financial statements from the auditors by the County. The County’s Comprehensive Annual
Financial Report is generally available within eight (8) months from the end of the Fiscal Year.

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

{1) principal and interest payment delinquencies;

(2) non-payment related defaults, if materiai,;

3) unscheduled draws on debt service reserves reflecting financial
difficulties;

4 unscheduled draws on credit enhancements reflecting financial
difficulties;

%) substitution of credit facility providers, or their failure to perform;

(6) adverse tax opinions, the issuance by the Intemal Revenue Service of

proposed or final determinations of taxability, Notices of Proposed Issue
(IRS Form 5701-TEB) or other material notices or determinations with
respect to the tax status of the Bonds, or other material events affecting
the tax status of the Bonds;

{7) modifications to rights of holders of the Bonds, if material;

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

(9 defeasances;

(10)  release, substitution, or sale of any property securing repayment of the
Bonds, if material;

(11)  rating changes;

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

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

(14)  the appointment of a successor or additional trustee or the change of
name of a trustee, if material.

The County has agreed io provide or cause to be provided, in a timely manner, to the
centralized information repository and any additional MSIR in the appropriate format required by law or
applicable regulation, notice of ifs failure to provide the Annual Information with respect to itself on or
prior to June 1 following the end of the preceding Fiscal Year.

The foregoing obligation of the County shall remain in effect only so long as the Bonds are
Outstanding. The County has reserved the right to terminate its obligation to provide the Annual
Information and notices of reportable events, as set forth above, if and when the County no longer remains
an “obligated person” with respect to the Bonds within the meaning of the Rule.

The County has agreed that its undertaking pursuant to the Rule set forth in this Official
Statement is intended to be for the benefit of the Beneficial Owners of the Bonds and shall be enforceable by
such Beneficial Owners if the County fails to cure a breach within a reasonable time after receipt of written
notice from a Beneficial Owner that a breach exists; provided that any such Beneficial Owner’s right to
enforce the provisions of this undertaking shall be on behalf of all Beneficial Owners and shall be limited to
a right to obtain specific performance of the County’s obligations in a Federal or State court located within
the County and any failure by the County to comply with the provisions of this undertaking shall not be a
default with respect to the Bonds.

In the event that the SEC approves any additional MSIRs after the date of issuance of the Bonds, the
County will, if the County is notified of such additional MSIRs, provide such information to the
additional MSIRs. Failure to provide such information to any new MSIR whose status as a MSIR is
unknown to the County shall not constitute a breach of this covenant.

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

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
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the judgment of the County, provided that the County has agreed that any such modification will be done
in a manner consistent with the Rule.

Except to cure any ambiguity, inconsistency or formal defect or omission in the relevant
provisions of the Resolution, the County covenants as to secondary disclosure (the “Covenants™) may
only be amended if:

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

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

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

The County is presently in compliance with its prior continuing disclosure undertakings pursuant
to the Rule.

LEGAL MATTERS

Certain legal matters incident to the authorization, issuance and sale of the Bonds, including their
legality and enforceability and the exclusion of interest on the Series 2010E Bonds from gross income for
federal income tax purposes, are subject to the approval of Hogan Lovells US LLP, Miami, Florida, and
the Law Offices Steve E. Bullock, P.A., Miami, Florida, Bond Counsel, copies of whose legal opinions
will be delivered with the 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 Edwards Angell Palmer & Dodge LLP, West Palm Beach, Florida, and Rasco
Klock Reininger Perez Esquenazi Vigil & Nieto, Coral Gables, Florida, Disclosure Counsel.
is acting as counsel to the Underwriters. The fees payable to
Bond Counsel, Dlsclosure Counsel and Underwriters’ Counsel are contingent upon the issuance and
delivery of the 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 to the Underwriters 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 Bonds.

The legal opinions of Bond Counsel, Disclosure Counsel and the Office of the Miami-Dade
County Attomney 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.
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The legal opinions to be delivered concurrently with the delivery of the Bonds express the
professional judgment of the attormeys rendering the opinions regarding the legal issues expressly
addressed therein. By rendering a legal opinion, the opinion giver does not become an insurer or
guarantor of the result indicated by that expression of professional judgment, of the transaction on which
the 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 conmnection with some of those private activity bonds; however, such defaults
affect only the defaulted issues and have no effect on the payment of the 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 Bonds and any
disclosure concerning any defaults of conduit financings is not necessary.

CERTIFICATE CONCERNING THE OFFICIAL STATEMENT

Concurrently with the delivery of the 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 Bonds, does not contain any untrue statement of material
fact and does not omit any material fact that should be included herein for the purpose for which this
Official Statement is to be used, or which is necessary to make the statements contained herein, in light of
the circuimstances 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. 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 gnaranteed, 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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GENERAL INFORMATION RELATIVE TO
MIAMI-DADE COUNTY, FLORIDA

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 langnage 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 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.

1S¥
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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 hillion.
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.

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 biliion.

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 downtum
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
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productions were filmed or shot on location in Miami-Dade County in 2009, spending an estimated $90-
$100 million.

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; (ii) Metromover - a fully automated, driverless
4.4-mile clevated 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 USI1/South Dixie
Highway. Service commenced in 1997 and was extended from North Kendall Drive/SW 88™ Street to
SW 264™ Street. A final segment was completed in December 2007. The South Miami-Dade Busway
{raverses 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:

Passengers and Cargo Handled by
Miami International Airport

2005-2009

Total Landed
Passengers Cargo Weight

Fiscal Year (in thousands) (in millions) (million 1bs.)
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 20,172

SOURCE: Miami-Dade County Aviation Department
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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 infernational passenger traffic behind New York’s John F.
Kennedy International Airport and the Los Angeles International Airport.

An estimated 11.9 million visitors spent at least one night in Greater Miami and the Beaches in
2009. Pue 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 vear. 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:
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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

SOQURCE: Greater Miami Convention and Visitors Bureau

International Visitors by Region

2005-2009
(in thousands)
L.atin 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 5,084

SOURCE: Greater Miami Convention and Visitors Bureau
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Emplovment

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 have not been any
significant decreases within the industry classifications displayed for the latest years for which
information is available.

Estimated Employment
In Non-Agricultural Establishments
2007-2009
September September September
2007 Percent 2008 Percent 2009 Percent
Goods Producing Sector
Construction 56,200 5.3 45,300 4.4 39,100 3.9
Manufacturing 47.300 4.4 44,400 43 41,400 4.1
Mining & Natural Resources 600 0.1 500 0.0 400 0.0
Total Goods Producing Sector 104,100 9.8 90,700 8.7 80,900 8.0
Service Providing Sector
Transportation, Warehousing
and Utilities 61,400 58 60,300 58 59,000 5.8
Wholesale Trade 75,600 7.1 73,800 7.2 74,100 7.3
Retail Trade 128,500 12.1 125,700 12.1 120,300 11.9
Information 20,800 2.0 19,600 1.9 18,600 1.9
Financial Activities 74,800 7.0 72,600 7.0 70,800 7.0
Professional and Business Services 145,500 13.6 139,500 134 134,900 13.4
Education and Health Services 150,900 4.2 155,400 15.0 156,000 154
Leisure and Hospitality 103,700 9.7 102,000 938 101,100 10.0
Other Services 41,800 39 43,700 42 42,700 4.3
Government 157,500 14.8 155,000 14.9 151,800 15.0
Total Service Providing Sector 960,500 90.2 947,600 91.3 029,300 92.0
Total Non-Agricultural Employment 1,064,600 100% 1,038,300 100% 1,010,200 100%

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 2,253362 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 1,937,054 19.1
1995 973,912 1,110,293 2,084,205 1.6
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 1,268,454 1,105,018 2,403,472 14
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.8. 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 Groupm
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
2015% 2,703 1,794 554 395
2020 2,858 1,972 583 347
(In Percentages)
19709 100% 24% 15% 62%
19759 100 32 16 52
19801 100 36 17 48
1985® 100 43 21 37
1990@ 100 49 21 31
19959 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.
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The following tables set forth the leading public and private County employers:

Fifteen Largest Public Employers

Number of
Emplovers’ Name Emplovees
Miami-Dade County Public Schools ..ot 38,819
Miami-Dade COtMLY ..uvirreiiierrererieniesieenrecreeereresmreseeess e s smsesmeesseessssesssssessrensnes 29,000
VLS. Federal GOVEIMINENT .......o..eoeeeeeeeeeeeeev e s s ve s reer et s sasesssneassseersnrees 19,900
Florida State GOVEITITIETIE. .. .veeceieeeceeer e e ta s rr e st resssss s ae s 16,100
Jackson Health Systerm . ......ocooiririi e eeenns 12,468
Florida International UniverSity ....cccvveeceecvimrcce e ccemrieesere e sessssve s s essesn e ssesases 8,000
Miami-Dade Community COlEZE ......cccrvvrvrrreririeerrisniseenesieseeriseeeiesseseesersasens 5,798
City Of MIAIII ..ottt st r et esae st e evsemsassssaneraernns 4,400
VA HealthCare SYSIEIN ..c.ccoiiiiiiierieccecvnererisssrrrassreereesessressssssssssisssssissnsransnssnnares 2,385
Homestead Al ReESEIVE BaSE ..ovvvviiveeerrivieecierieeiisseriassae e eesssesesranenressaseesessannenen 2,056
City OF HIGLEAR ..ottt et s e e s s s ene e e s sra e samnanrne 2,000
City of Miami Beach ......occovrveeieiiiiiiiiie ettt as s 1,900
U.S. Southern Command......oovveecoieeeceecceeecee e eeer e e e s saessnnssnsesas 1,600
City 0f Coral Gables......oooeieeeeeeeeee e e e s e s sme e nes st e enns 828
City of North Miami Beach. .. oo icvirier et sar s vrsrs e vesesr s s ssseens 689

Fifteen Largest Private Employers

Number of
Emplovers’ Name Emplovees
University of MIAIMI ....coverierniiiiniiiiennie e rece et reeeeeesre s e srensesasnsnsesen 12,000
Baptist Health Systems of South Florida.......ccccovreirieiciecceereccrerve e 12,0060
Publix Super MArKels ..o e cerererrrsesissnirsssseeressessiessesssessessensssssrsresnsensones 11,625
AMELICAN ATTITIES .oeeeeecer e e ere e sbsess s e te s smbssses st esama e e stesese e snens 9,000
University of Miami HEalth..........ccoovvvvviiiieieeteceeeieei e essreee st e esre e s s e e s enenes 7,025
United Parcel ServiCe ..o eee e err v s e e eeesresssesssanessaneressesenns 4,982
BellSOU ATET . ... sr et et s st s e et s sabes s absssasssbsssnns 4,100
Florida Power & Light COMPANY -...c..vvvvvereeeeeieieresiesiesiesersssssesessssessessseses 3,840
WIND DIXIE STOTES c.uvvveiiiirerivrririssneeerissserieeirrirerssrsseesssssarsessssrssesssssnsessassnresssssresas 3,500
Carmival CruiSe LITEES ....oueiiiieii ettt ei ettt e e ece e e emeee e e s eemeesee e avanessnasesnranenaneens 3,500
Mount Sinal Medical Center .......ovecvevecieeeceecrecce e st e s s esbe e ae e 3,391
Royal Caribbean International/Celebrity Critises.......c.ocevveeveioveevicreeeeeceeeeeceeee. 3,330
University of Miami HOSPItal........ceeieriecienriincieseiessee i eseenes 2,975
Miami Children’s HOSPItal.......cccooiiiiniiiiiniini e 2,900
Sedano’s SUPEITHIATKELS. ..ccoovuiiiic e scrcereres et s et be e s e e e s e sss e srasseras 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 200 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 Decerber,

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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APPENDIX B

BOND ORDINANCE
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APPENDIX C

MIAMI-DADE COUNTY’S AUDITED ANNUAL FINANCIAL REPORT
FOR THE FISCAL YEAR ENDED
SEPTEMBER 30, 2009
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APPENDIX D

PROPOSED FORM OF OPINION OF BOND COUNSEL
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On the date of issuance of the Bonds in definitive form, Hogan Lovells US LLP and the Law Offices Steve
E. Bullock., P.A4., Bond Counsel, propose to render their opinions in substantially the following form:

_ 52010
Board of County Commissioners of
Miami-Dade County, Florida
Miami, Florida
] [$I_ |
MIAMI-DADE COUNTY, FL.ORIDA MIAMI-DADE COUNTY, FLORIDA
Capital Asset Acquisition Capital Asset Acqguisition
Taxable Special Obligation Bonds Special Obligation Bonds
Series 2010D Series 2010{E]

{Recovery Zone Economic Development Bonds —
Direct Payment to Issuer)]

Ladies and Gentlemen:

We have acted as bond counsel in connection with the issuance by Miami-Dade County, Florida
{the “County™) of §] | aggregate principal amount of its Capital Asset Acquisition Taxable
Special Obligation Bonds, Series 2010D (Recovery Zone Fconomic Development Bonds — Direct
Payment to Issuer) (the “Series 2010D Bonds™) and §$| | aggregate principal amount of its Capital
Asset Acquisition Special Obligation Bonds, Series 2010[E] (the “[Series 2010E] Bonds,” and
collectively with the Series 2010D Bonds, the “Bonds™)], pursuant to Ordinance No. 10-__ (the
“Ordinance™) enacted by the Board of County Commissioners of Miami-Dade County, Florida (the
“Board”) on , 2010 and Resolution No. R-__ -10 adopted by the Board on , 2010
(the “Resolution,” and together with the Ordinance, the “Bond Ordinance™). All capitalized terms used
and not otherwise defined herein shall have the meanings set forth in the Bond Ordinance.

The Bonds are being issued as fully registered bonds, dated | 1, 2010, in denominations
of $5,000 or any integral multipie thereof. The Bonds mature, bear interest, are payable and are subject to
redemption prior to maturity in the manner and upon the terms set forth therein and in the Bond
Ordinance. The Bonds are being issued for the purpose of providing funds, together with any other
legally available funds of the County, to (i) finance all or part of the Cost of the Project; (ii) make a
deposit to the Reserve Accounts for the Bonds[, including the deposit of a Reserve Facility]; and (iii) pay
costs of issuance relating to the Bonds|, including premiums for the Credit Facility and the Reserve
Facility].

In our capacity as bond counsel, we have examined the Constitution of the State of Florida,
Chapter 125 and Chapter 166, Florida Statutes, as amended, the Home Rule Amendment and Charter of
the County, as amended, and the Code of the County, as amended (collectively, the “Act™), and such
other documents, records of the County and other instruments as we deemed necessary to form an
appropriate basis to render the opinions set forth herein, including a certified transcript of the record of
proceedings of the Board preliminary to and in authorization of the Bonds, a form of the Bonds, and
certificates of the County (specifically including a tax certificate) and of others delivered in connection
with the issuance of the Bonds.

We have not been engaged and have not undertaken to consider the adequacy of the Legally
Available Non-Ad Valorem Revenues or other financial resources of the County, its ability to provide for
payment of the Bonds, or the accuracy, completeness or sufficiency of the Official Statement dated
[ __1, 2010 or other offering materials relating to the Bonds, and we express no opinion as to such
matters. As to factual matters material to our opinion, we have relied, without independent investigation,
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upon the represcntations of the County and other parties contained in such certified proceedings,
including the Bond Ordinance, and in the aforesaid certificates and other instruments. In our examination
of the Bond Ordinance and the aforesaid certificates and other instruments, we have assumed the
genuineness of all signatures, the legal capacity of all natural persons, the accuracy and completeness of
all documents submitted to us, the authenticity of all original documents and the conformity to authentic
original documents of all documents submitted to us as copies (including telecopies).

Based upon, subject to and limited by the foregoing, it is our opinion that, as of the date hereof
and under existing law:;

1. The County validly exists as a political subdivision of the State of Florida (the “State™),
with the power to enact or adopt the Bond Ordinance, as the case may be, and to issue the Bonds.

2. The documents comprising the Bond Ordinance have been duly enacted or adopted, as
the case may be, by the County and constitute a valid and binding special, limited obligation of the
County enforceable against the County in accordance with their respective terms.

3. The Bonds have been duly authorized, executed and delivered by the County and are
valid and binding special, limited obligations of the County, payable solely from the sources provided
therefor in the Bond Ordinance.

4. Pursuant to the Act, the Bond Ordinance creates a valid lien on the Covenant Revenues as
security for the Bonds. The Bonds are payable in accordance with, and as limited by, the terms of the
Bond Ordinance, solely from Legally Available Non-Ad Valorem Revenues budgeted and appropriated
annually by the County for such purpose and actually deposited into the accounts created under the Bond
Ordinance, all as provided in the Bond Ordinance,

5. The issuance of the Bonds does not directly, indirectly or contingently obligate the
County, the State or any agency or political subdivision thereof to levy or to pledge any form of taxation
whatsoever. The Bonds do not create a pledge of or lien, legal or equitable, on the Legally Available
Non-Ad Valorem Revenues, the ad valorem tax revenues or any other revenues of the County, nor do the
Bonds permit or constitute a mortgage or lien upon any assets owned by the County, other than the
Covenant Revenues and the accounts created pursuant to the Bond Ordinance in the manner and to the
extent provided in the Bond Ordinance.

6. [Interest on the {Series 2010D] Bonds is not excluded from gross income for federal
income tax purposes. This opinion is not intended or written to be used, and cannot be used, by any
taxpayer for purposes of avoiding any penalties that may be imposed under the Code. The opinion set
forth in this paragraph is provided to support the promotion or marketing of the [Series 2010D] Bonds.
Each owner of the [Series 2010D] Bonds should seek advice based on such owner’s particular
circumstances from an independent tax advisor. We express no opinion regarding other federal tax
consequences arising with respect to the [Series 2010D] Bonds.]

7. [The interest on the [Series 2010E] Bonds is excluded from gross income for federal
income tax purposes, except that no opinion is expressed as to the status of interest on any [Series 2010E]
Bond for any period that such [Series 2010E] Bond is held by any “substantial user” of the facilities
financed by the [Series 2010E] Bonds or by a “related” person within the meaning of Section 147(a) of
the Code. In addition, interest on the [Series 2010E] Bonds is not a specific preference item for purposes
of the federal alternative minimum tax. The opinion set forth in the first sentence of this paragraph
assumes compliance by the County with requirements of the Code that must be met subsequent to the
issuance of the [Series 2010E] Bonds in order that the interest thereon be, or continue to be, excluded
from gross income for federal income tax purposes. The County has certified, represented and
covenanted its compliance with such requirements. Failure to comply with certain of such requirements
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could cause the interest on the [Series 2010E] Bonds to be included in gross income for federal income
tax purposes, retroactive to the date of issuance of the [Series 2010E] Bonds. We express no opinion
regarding other federal tax consequences arising with respect to the [Series 2010E] Bonds.]

8. The Bonds and the income thereon are not subject to taxation under the laws of the State,
except estate taxes imposed under Chapter 198, Florida Statutes, as amended, and net income and
franchise taxes imposed under Chapter 220, Florida Statutes, as amended.

It is understood that the rights of the owners of the Bonds and the enforceability of the Bonds and
the Bond Ordinance may be subject to and limited by bankruptey, insolvency, reorganization, moratorium
and other similar laws affecting creditors’ rights heretofore or hereafter enacted and may also be subject
to and limited by the exercise of judicial discretion, procedural and other defenses based on particular
factual circumstances and equitable principles in appropriate cases, to the reasonable exercise by the State
and its governmental bodies of the police power inherent in the sovereignty of the State, and to the
exercise by the United States of powers delegated to it by the United States Constitution.

[We are advised that [insert bond insurer] has issued a [municipal bond insurance policy] with
respect to the Bonds. We express no opinion as to the validity or enforceability of such {municipal bond
insurance policy], the protections afforded thereby, or any other matters pertaining thereto.]

We express no opinion in this letter as to any other laws and regulations not specifically identified
above as being covered hereby (and in particular, we express no opinion as to any effect that such other
laws and regulations may have on the opinions expressed herein). The opinions set forth in the
paragraphs above are based upon a review of only those laws and regulations (not otherwise excluded in
this letter) that, in our experience, are generally recognized as applicable to transactions of the type
contemplated in the Bond Ordinance.

This opinion letter is issued as of the date hereof, and we assume no obligation to (i) monitor or
advise you or any other person of any changes in the foregoing subsequent to the date hereof; (ii) update,
revise, supplement or withdraw this opinion to reflect any facts or circumstances that may hereafter come
to our attention, or any changes in law, regulation or governmental agency guidance, or the interpretation
of any of the foregoing, that may hereafter occur, or for any other reason whatsoever; or (iii) review any
legal matters incident to the authorization, issuance and validity of the Bonds, the exclusion from gross
income for federal income tax purposes of interest on the [Series 2010E] Bonds or the exemption from
state income tax of the Bonds, or the purposes to which the proceeds of the Bonds are to be applied after
the date hereof.

This opinion letter has been prepared solely for your use in connection with the initial sale of the
Bonds under the Bond Ordinance, and should not be quoted in whole or in part or otherwise be referred
to, and should not be filed with or furnished to any governmental agency or other person or entity,
without the prior written consent of this firm.

Very truly yours,

HOGAN LOVELLS USLLP

LAW OFFICES OF STEVE E. BULLOCK, P.A.
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On the date of issuance of the Bonds in definitive form, Edwards Angell Paimer & Dodge LLP and Rasco
Klock Reininger Perez Esquenazi Vigil & Nieto, Disclosure Counsel, propose to vender their approving
opinion in substantially the following form:

42010
Board of County Commissioners
of Miami-Dade County, Florida
Miami, Florida
3 5
MIAMI-DADE COUNTY, FLORIDA MIAMI-DADE COUNTY, FLORIDA
Capital Asset Acquisition Capital Asset Acquisition
‘Faxable Special Obligation Bonds Special Obligation Bonds
Series 2010D Series 2010E

(Recovery Zone Economic Development Bonds —
Direct Payment to Issuer)

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 $ Miami-Dade County, Florida Capital
Asset Acquisition Taxable Special Obligation Bonds, Series 2010D (Recovery Zone Economic
Development Bonds — Direct Payment to Issuer) (the “Series 2010D Bonds™) and $
Miami-Dade County, Florida Capital Asset Acquisition Special Obligation Bonds, Series 2010E (the
“Series 2010E Bonds,” and together with the Series 2010D Bonds, the “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 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 Bonds are lawful
and valid under the laws of the State of Florida, or that the Bonds are valid and binding obligations of the
County enforceable in accordance with their respective terms, or to the extent that the interest on the
Series 2010E Bonds is excluded from gross income of the owners of the Series 2010E Bonds for federal
income tax purposes, we understand that you are relying upon the opinions delivered on the date hereof of
Hogan Lovells US LLP and the Law Offices Steve E. Bullock, P.A., Bond Counsel, and no opinion is
expressed herein as to such matters.

The scope of our engagement with respect to the issuance of the 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 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 faimess 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 and the County Attorney’s Office, Public Financial Management,
Inc., Financial Advisor to the County, Hogan Lovells US LLP and the Law Offices Steve E. Bullock,
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P.A., Bond Counsel and representatives of (as representative of the Underwriters for the
Bonds, in which the contents of the Official Statement and related matters were discussed.

Based solely on the basis of 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 BONDS — Book-
Entry-Only System,” [and “BOND INSURANCE"] and in APPENDICES A, B, C, D [and F] 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
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)(i) 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 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 Bonds are the legal, valid and binding
obligations of the County, the Bonds are exempt from registration under the Securities Act of 1933, as
amended, and the Bond Ordinance is exempt from qualification pursuant to the Trust Indenture Act of
1939, as amended.

The opinions set forth herein are expressty 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 upoen 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.

Respectfhlly submitted,
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EXHIBIT “C”

NOTICE OF PUBLIC HEARING

Miami-Dade County, Florida (the “County”) intends to issuc its Capital Asset
Acquisition Special Obligation Bonds, Series 2010E (the “Bonds™) for the principal purposes of
(i) financing all or a portion of the cost of acquisition, construction, improvement and/or
renovation of certain capital assets approved by the Board of County Commissioners of
Miami-Dade County, Florida (the “Board™), including approximately $35,000,000 for capital
assets at or for the Port of Miami such as terminal improvements, crane improvements, container
yard improvements, bulkhead improvements and other infrastructure at the Port of Miami;
(i1) making a deposit to the Reserve Account for the Bonds; and (ii1) paying costs of issuance of
the Bonds. All such facilities and projects financed with the proceeds of the Bonds shall be
owned by the County and the projects related to the Port of Miami shall be located at 1015 North
America Way, Miami, Florida.

Please take notice that the Board will hold a public hearing at 9:00 a.m. or as soon
thereafter as may be heard, on Thursday, November 4, 2010 in the Commission Chambers, on
the second floor of the Stephen P. Clark Center, 111 N.W. 1¥ Street, Miami, Florida, at which
. time any person may be heard regarding the facilities or projects being financed and the
proposed issuance of the Bonds. The documents regarding the proposed issuance of the Bonds
and other public records regarding the facilities and the projects being financed are in the
possession of the Port of Miami and may be examined at reasonable times during business hours,
9:00 a.m. to 5:00 p.m., Monday through Friday, at the office of the Port Director at the Port of
Miami, 1015 North America Way, 2nd Floor, Miami, Florida. This notice is given pursuant to
Section 147(f) of the Internal Revenue Code of 1986, as amended.

Any person who decides to appeal any decision made by the Board with respect to any
matter considered at this hearing will need a record of the proceedings. Such person may need to
ensure that a verbatim record of the proceedings is made, including testimony and evidence upon
which the appeal is based. :

Harvey Ruvin, Clerk of the Board of
County Commissioners of Miami-Dade
County, Florida
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EXHIBIT “D”

RM Draft 10/25/10
$40,280,000
MIAMI-DADE COUNTY, FLORIDA b}
Capital Asset Acquisition MIAMI-DADE COUNTY, FLORIDA
Taxable Special Obligation Bonds, Capital Asset Acquisition
Series 2010D Special Obligation Bonds,
{Recovery Zone Economic Development Bonds Series 2010E

- Direct Payment to Issuer)

BOND PURCHASE AGREEMENT
November , 2010

Board of County Commissioners of
Miami-Dade County, Florida

111 Northwest First Street

Miami, Florida 33128-1995

Ladies and Gentlemen:

Samuel A. Ramirez & Co., Inc. (the “Senior Manager”), acting on behalf of itself and
Jackson Securities, Rice Financial Products Company and Stiefel, Nicolaus & Company,
Incorporated (collectively, the “Co-Senior Managers”), Barclays Capital, Estrada Hinojosa &
Company, Inc., M.R. Beal & Company, RBC Capital Markets and Wells Fargo Securities (the
“Co-Managers”, and collectively with the Senior Manager and the Co-Senior Managers, the
“Underwriters”) offers to enter into this Bond Purchase Agreement (the “Bond Purchase
Agreement”) with Miami-Dade County, Florida (the “County™), which, upon acceptance of this
offer by the County, will be binding upon the County and the Underwriters. This offer is made
subject to acceptance by the County by execution of this Bond Purchase Agreement and, if not
so accepted, will be subject to withdrawal by the Underwriters upon written notice by the Senior
Manager to the County at any time prior to its acceptance by the County.

The Senior Manager represents that it is authorized on behalf of itself and the other
Underwriters to enter into this Bond Purchase Agreement and to take any other actions which
may be required on behalf of the other Underwriters.

All capitalized terms not otherwise defined in this Bond Purchase Agreement shall have
the same meanings as set forth in the Bond Ordinance or Official Statement, as each are defined
in this Bond Purchase Agreement.

1. Purchase and Sale of Bonds.

(a) Subject to the terms and conditions and in reliance upon the
representations, warranties and covenants set forth in this Bond- Purchase Agreement, the
Underwriters, jointly and severally, agree to purchase from the County, and the County agrees to
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sell to the Underwriters on the Closing Date (as defined in this Bond Purchase Agreement), all
but not less than all of (i) the $ aggregate principal amount of Miami-Dade County,
Florida, Capital Asset Acquisifion Special Obligation Bonds, Series 2010D (Recovery Zone
Economic Development Bonds — Direct Payment to Issuer) (the “Series 2010D Bonds™), at the
aggregate purchase price of $ (representing the principal amount of the Series 2010D
Bonds of $ [plus original issue premium][less original issue discount] of $
less Underwriters” discount of $ ) and (ii) the $ aggregate principal amount
of Miami-Dade County, Florida Capital Asset Acquisition Special Obligation Bonds, Series
2010E (the “Series 2010E Bonds™ and, together with the Series 2010D Bonds, the “Bonds™), at
the aggregate purchase price of § (representing the principal amount of the Series
2010E Bonds of $ [plus original issue premiumijiess original issue discount] of
$ less Underwriters’ discount of § ). The Bonds shall be dated their date of
delivery. The Bonds shall bear interest at the rates, be sold to the public at the yields, mature on
the dates, be subject to redemption and have the initial CUSIP numbers, all as set forth on
attached Schedule I to this Bond Purchase Agreement. The Bonds shall be more fully described
in the Preliminary Official Statement, dated November 2010, relating to the Bonds
(the “Preliminary Official Statement™). Such Preliminary Official Statement, as amended to
delete preliminary language and reflect the final terms of the Bonds, and as amended and
supplemented prior to the Closing with such changes as shall be approved by the Finance
Director and the Underwriters (such approval to be conclusively evidenced by the Underwriters’
acceptance of such revised and finalized Preliminary Official Statement prior to Closing), is
herein referred to as the “Official Statement.”

The Underwriters hereby certify that at the time of the execution of this Bond Purchase
Agreement (the “Sale Date”), based upon prevailing market conditions, they do not have any
reason to believe that the Series 2010D Bonds or the Series 2010E Bonds will be first sold to the
public (excluding such bond houses, brokers, or similar persons or organizations acting in the
capacity of underwriters or wholesalers) at prices greater than or yields lower than the prices or
yields set forth in the Official Statement. At the Closing, the Senior Manager shall deliver to the
County the publicly available trading activity with respect to the Series 2010D Bonds and the
Series 2010E Bonds up to the Closing Date and a certificate to the effect that (a) the Series
2010D Bonds and Series 2010E Bonds have been the subject of a bona fide initial offering to the
public as herein provided on the Sale Date and (b) either (i) the Underwriters first sold not less
than 10% of each maturity of the Series 2010D Bonds and the Series 2010E Bonds to the public
{excluding bond houses, brokers or similar persons or organizations acting in the capacity of
underwriters or wholesalers) at yields not lower than the yields provided in the Official
Statement on the Sale Date, or (i1) the Underwriters first sold not less than 10% of each maturity
of the Series 2010D Bonds and the Series 2010E Bonds to the public (excluding bond houses,
brokers or similar persons or organizations acting in the capacity of underwriters or wholesalers)
at yields not lower than the yields provided in the Official Statement on the Sale Date, other than
certain maturities of the Series 2010D Bonds and Series 2010E Bonds specified in such
certificate, as to which the Underwriters reasonably expected to sell such maturities at yields not
less than the yields provided in the Official Statement based on inquiry by the Senior Manager of
the Underwriters. In the event less than 10% of any maturity of the Series 2010D Bonds and
Series 2010E Bonds was sold at a single price on the Sale Date, then with respect to such
maturities, the Underwriters shall cooperate with the County in its review of trading activity
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between the Sale Date and the Closing Date as such activity may relate to whether a bona fide
mitial public offering was made on the Sale Date of all the Bonds.

The Underwriters reserve the right to change such initial offering prices of the Bonds
after the bona fide initial public offering on the Sale Date as the Senior Manager shall deem
necessary in connection with the marketing of the Bonds and to offer and sell the Bonds to
certain dealers (including dealers depositing the Bonds into investment trusts) at concessions to
be determined by the Senior Manager. The Underwriters also reserve the right to overallot or
effect transactions that stabilize or maintain the market prices of the Bonds at levels above that
which might otherwise prevail in the open market and to dlscontmue such stabilizing, if
commenced, at any time.

(b) The Bonds shall be issued pursuant to the Constitution and Statutes of the
State of Florida (the “State”), including Chapters 125 and 166, Florida Statutes, as amended, the
Home Rule Amendment and Charter of Miami-Dade County, Florida, as amended (the
“Charter”), the Code of Miami-Dade County, Florida, as amended (the “County Code”) and
other applicable provisions of law (collectively, the “Act™) and shall also be issued pursuant to
Ordinance No. 10-  enacted by the Board of County Commissioners of Miami-Dade County,
Florida (the “Board™) on November 4, 2010 (the “2010 Ordinance) and by Resclution No. R-
=10 adopted by the Board on November 4, 2010 (the “2010 Resolution and, collectively with
the 2010 Ordinance, the “Bond Ordinance”). The Bonds shall be substantially in the forms
described in the 2010 Resolution. The Underwriters, through the Senior Manager, have delivered
to the County a disclosure letter containing the information required by Sectlon 218.385, Florida
Statutes, which letter is attached as Schedule 11.

(c) ‘The Bonds are being issued for the purpose of providing funds, together
with other legally available funds of the County, to pay the costs of acquisition, construction,
improvement and/or renovation of certain capital assets of the County (the “Project”), fund the
Reserve Accounts for the Series 2010D Bonds and Series 2010E Bonds, and pay the costs of
issuance relating to the Bonds [including the payment of the premium for a municipal bond
insurance policy securing the Bonds (the “Bond Policy™)].

(d) The County authorizes the Underwriters to use and distribute copies of the
Official Statement and copies of the Bond Ordinance in connection with the public offering and
sale of the Bonds.

(e) The County consents to and ratifies the use by the Underwriters of the
Preliminary Official Statement for the purposes of marketing the Bonds in connection with the
original public offer, sale and distribution of the Bonds by the Underwriters. As of its date, the
Preliminary Official Statement was “deemed final” (except for permitted omissions under the
Rule, defined below) by the County for purposes of Rule 15¢2-12(b)(1) promulgated under the
Securities Exchange Act of 1934, as amended (the “Rule™).

(f) The County shall deliver, or cause to be delivered, to the Underwriters
copies of the final Official Statement (dated the date of this Bond Purchase Agreement) relating
to the Bonds, and shall cause copies of the Official Statement, in sufficient quantity for the
Underwriters to comply with Rule G-32 of the Municipal Securities Rulemaking Board and the
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Rule to be available to the Underwriters on or before the earlier of (i) seven (7) Business Days
after execution of this Bond Purchase Agreement or (i1) three (3) Business Days prior to the
Closing Date and in sufficient time to accompany any confirmation that requests payment from
any customer of the Underwriters. Delivery of such copies of the Official Statement as provided
above shall constitute the County’s representation that such Official Statement is complete as of
the date of its delivery and shall constitute the County’s approval and authorization for use
thereof by the Underwriters in the public offering and sale of the Bonds. The County agrees to
deliver to the Underwriters such reasonable quantities of the Preliminary Official Statement and
Official Statement and such reasonable quantities of the Bond Ordinance as the Underwriters
may request for use in connection with the offering and sale of the Bonds. On or before the
Closing Date, the Senior Manager shall file, or cause to be filed, the Official Statement with the
Municipal Securities Rulemaking Board (the “MSRB”) through its Electronic Municipal Market
Access system (“EMMA™).

2. Events Requiring Disclosure. If, after the date of this Bond Purchase Agreement
and during the Disclosure Period (as defined in Section 5(w) hereof), any event shall occur
which might or would cause the Official Statement, as then supplemented or amended, to contain
any untrue statement of a material fact or to omit to state a material fact necessary to make the
statements therein, in light of the circumstances under which they were made, not misleading,
the County shall notify the Underwriters thereof, and, if in the opinion of Disclosure Counsel,
such event requires the preparation and publication of a supplement or amendment to the Official
Statement, the County will at its own expense (unless such supplement or amendment is
necessitated because of information provided by the Underwriters, then at the expense of the
Underwriters) forthwith prepare and furnish to the Underwriters a sufficient number of copies of
an amendment of or supplement to the Official Statement (in form and substance satisfactory to
the Underwriters) which will supplement or amend the Official Statement so that it will not
contain an untrue statement of a material fact or omit to state a material fact necessary in order to
make the statements therein, in light of the circumstances existing at such time, not misleading,.

3. Good Faith Deposit. In connection with the execution of this Bond Purchase
Agreement, the Senior Manager, on behalf of the Underwriters, has delivered to the County a
wire transfer credited to the order of the County in immediately available federal funds in the
aggregate amount equal to approximately two percent of the par value of the Bonds ($ )
(the “Good Faith Deposit”) which is being delivered to the County on account of the purchase
price of the Bonds and as security for the performance by the Underwriters of their obligation to
accept and to pay for the Bonds. If the County does not accept this offer, the Good Faith Deposit
shall be immediately returned to the Senior Manager by wire transfer credited to the order of the
Senior Manager, in the amount of the Good Faith Deposit. In the event the Closing takes place,
the amount of the Good Faith Deposit shall be credited against the purchase price of the Bonds
pursuant to Section 4. In the event of the County’s failure to deliver the Bonds at the Closing, or
if the'County shall be unable at or prior to the Closing to satisfy the conditions to the obligations
of the Underwriters contained in this Bond Purchase Agreement (unless such conditions are
waived by the Senior Manager), or if the obligations of the Underwriters shall be terminated for
any reason permitted by this Bond Purchase Agreement, the County shall immediately wire to
the Senior Manager in federal funds the amount of the Good Faith Deposit and such wire shall
constitute a full release and discharge of all claims by the Underwriters against the County
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arising out of the transactions contemplated by this Bond Purchase Agreement. In the event that
the Underwriters fail other than for a reason permitted under this Bond Purchase Agreement to
accept and pay for the Bonds upon their tender by the County at the Closing, the amount of the
Good Faith Deposit shall be retained by the County and such retention shall represent full
liquidated damages and not a penalty, for such failure and for any and all defaults on the part of
the Underwriters and the retention of such funds shall constitute a full release and discharge of
all claims, rights and damages for such failure and for any and all such defaults. It is understood
by both the County and the Underwriters that actual damages in the circumstances as described
in the preceding sentence may be difficult or impossible to compute; therefore, the funds
represented by the Good Faith Deposit are a reasonable estimate of the liquidated damages in
this type of situation.

4. Closing. The Closmg will occur before 1:00 p.m., Eastern Daylight Time, on
December 2010 or at such other time or on such earlier or later date as shall have been
mutually agreed upon by the County and the Senior Manager. Prior to the Closing, the County
shall deliver the Bonds in definitive form to the Underwriters, through the facilities of The
Depository Trust Company (“DTC”) utilizing the DTC Fast system of registration, bearing
CUSIP numbers and duly executed and authenticated. The County has provided DTC with its
blanket issuer letter of representations. The Senior Manager, on behalf of the Underwriters, will
accept such delivery and pay the purchase price of the Bonds less the amount of the Good Faith
Deposit by delivering to the County a wire transfer credited to the order of the County in
mmmediately available federal fundsf; provided, however, that the portion of the purchase price
representing the premium for the Bond Policy may be paid by the Senior Manager, on behalf of
the County, directly to (the “Bond Insurer”) in immediately available
funds.] Payment for and delivery of the Bonds shall be made at such place as shall be agreed
upon between the County and the Senior Manager. Such payment and delivery is called the
“Closing” and the date of the Closing is called the “Closing Date.”

5. Representations, Warranties, and Covenants of the County. The County, by its
acceptance of this Bond Purchase Agreement, represents, warrants and covenants to the Senior
Manager on behalf of each of the Underwriters as of the date of this Bond Purchase Agreement
that: '

(a) The County is, and will be on the Closing Date, a political subdivision of
the State duly created and validly existing under the Constitution and laws of the State;

(b) The Board had, has and will have, as the case may be, full legal right,
power and authority to: (i) enact the 2010 Ordinance and adopt the 2010 Resolution; (ii) execute
and deliver this Bond Purchase Agreement, the Registrar and Paying Agent Agreement {and the
Insurance Agreement dated December 2010 between the County and the Bond Insurer
and acknowledged and agreed to by the Registrar and Paying Agent (the “Insurance
Agreement”)] and to dehiver the Official Statement; (iil) issue, sell, execute and deliver the
Bonds to the Underwriters, as provided in this Bond Purchase Agreement; (iv) secure the Bonds
in the manner contemplated by the Bond Ordinance; and (v) carry out and consummate all other
transactions contemplated by the preceding documents and instruments; provided, however, that
no representation is made by the County concerning compliance with the federal securities laws
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or the securities or Blue Sky laws or the legality of the Bonds for investment under the laws of
the various states;

{c) The Board has duly enacted the 2010 Ordinance and 2010 Resolution and
has duly authorized or ratified: (i) the execution, delivery and performance of the Registrar and
Paying Agent Agreement, [the Insurance Agreement], this Bond Purchase Agreement, and the
issuance, sale, execution and delivery of the Bonds; (ii) the delivery and distribution of the
Preliminary Official Statement and the use, distribution and delivery of the Official Statement;
and (1i1) the taking of any and all such action as may be required on the part of the County to
carry out, give effect to and consummate the transactions contemplated by the preceding
documents and instruments; provided, however, that no representation is made by the County
concerning compliance with the federal securities laws or securities or Blue Sky laws or the
legality of the Bonds for investment under the laws of the various states;

(d) This Bond Purchase Agreement, the Registrar and Paying Agent
Agreement [and the Insurance Agreement], when executed and delivered by the parties, and the
Bond Ordinance constitute the legal, valid and binding obligations of the County enforceable in
accordance with their terms, except as enforcement may be limited by bankruptey, insolvency,
moratorium or other laws affecting creditors’ rights generally or subject to the exercise of the
state’s police power and to judicial discretion in appropriate cases;

(¢) The County has complied, or will at Closing be in compliance, in all
material respects with the Bond Ordinance [and the Insurance Agreement]. The Bond Ordinance
is in full force and effect and has not been amended since their enactment or adoption, as
applicable, except as provided in this Bond Purchase Agreement;

(H) When paid for by the Underwriters at Closing in accordance with the
provisions of this Bond Purchase Agreement, and when authenticated by the Registrar and
Paying Agent, the Bonds will be duly authorized, executed, issued and delivered and will
constitute legal, valid and binding obligations of the County enforceable in accordance with their
terms and the terms of the Bond Ordinance, except as may be limited by bankruptcy, insolvency,
moratorium or other laws affecting creditors’ rights generally or subject to the exercise of the
state’s police power and to judicial discretion in appropriate cases;

(g) The Bonds are payable from Legally Available Non-Ad Valorem
Revenues of the County in the manner and to the extent set forth in the Bond Ordinance;

(h) At Closing, all approvals, consents and orders of and filings with any
governmental authority or agency which would constitute a condition precedent to the issuance
of the Bonds or the execution and delivery of or the performance by the County of its obligations
under this Bond Purchase Agreement, the Registrar and Paying Agent Agreement, [the Insurance
Agreement], the Bonds and the Bond Ordinance will have been obtained or made and any
consents, approvals and orders so received or filings so made will be in full force and effect;
provided, however, that no representation is made by the County concerning compliance with the
federal securities laws or the securities or Blue Sky laws of the various states or the legality of
the Bonds for investment under the laws of the various states;
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(1) Except as described in the Official Statement, the County is not in breach
of or in default under any applicable law or administrative regulation of the State or the United
States of America, or any applicable judgment or decree or any trust agreement, loan agreement,
bond, note, resolution, ordinance, agreement or other instrument to which the County is a party
or is otherwise subject, the consequence of which or the correction of which would materially
and adversely affect the operation of the County; and the execution and delivery of this Bond
Purchase Agreement, the Registrar and Paying Agent Agreement, [the Insurance Agreement], the
Bonds and the adoption or enactment, as applicable, of the Bond Ordinance and compliance with
the provisions of each of such agreements or instruments do not and will not conflict with or
constitute a breach or violation of or default under any applicable law or administrative
regulation of the State or the United States of America or any applicable judgment or decree or
any trust agreement, loan agreement, bond, note, resolution, ordinance, agreement or other
instrument to which the County is a party or is otherwise subject;

G Other than as disclosed in the Official Statement, the enactment or
adoption, as applicable, by the Board and performance by the County of its obligations under the
Bond Ordinance and the authorization, execution, delivery and performance of its obligations
under this Bond Purchase Agreement, the Registrar and Paying Agent Agreement, [the Insurance
Agreement], the Bonds, and any other agreement or instrument to which the County is a party,
used or contemplated for use in consummation of the transactions contemplated by this Bond
Purchase Agreement or by the Official Statement, and, to the best of the County’s knowledge,
comphance with the provisions of each such instrument, do not and will not conflict with, or
constitute or result in: (i) a violation of the Act, or any existing law, administrative regulation,
rule, decree or order, state or federal; or (i1} a breach of or default under a material provision of
any agreement, indenture, lease, note, bond, resolution, ordinance, or other instrument to which
the County, or its properties or any of the officers of the County as such is subject; or (iii) the
creation or imposition of any prohibited lien, charge or encumbrance of any nature whatsoever
upon any of the revenues, credit, property or assets of the County under the terms of the
Constitution of the State or any law, instrument or agreement;

(k) At Closing and as of the date of the Official Statement, the historical
financial and statistical information contained in the Official Statement relating to the Legally
Available Non Ad Valorem Revenues will fairly present the County’s results concering the
Legally Available Non Ad Valorem Revenues, as of the dates and for the periods set forth in
such historical financial and statistical information;

(H Except as otherwise described in the Official Statement, there shall not
have been any material adverse change since September 30, 2009 in the results of operations of
financial condition of the County, other than changes in the ordinary course of business or in the
normal operation of the County;

(m)  Between the time of the execution of this Bond Purchase Agreement by
the County and Closing, the County will not execute or issue any bonds or notes payable from or
secured by the Legally Available Non Ad Valorem Revenues without the written consent of the
Senior Manager;
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(n) The County will furnish such information, execute such instruments and
take such other action in cooperation with the Underwriters at the Underwriters’ expense as the
Senior Manager may reasonably request to qualify the Bonds for offer and sale and to determine
the eligibility of the Bonds for investment under the Blue Sky or other securities laws and
regulations of such states and other jurisdictions of the United States of America as the Senior
Manager may designate, provided that the County shall not be required to file a general consent
to service of process or qualify to do business in any jurisdiction or become subject to service of
process in any jurisdiction in which the County is not now subject to such service. It is
understood that the County is not responsible for compliance with or the consequences of failure
to comply with applicable Blue Sky or other securities laws and regulations or the legality of the
Bonds for investment under the laws of the various states;

(0) To the best of the County’s knowledge and belief, other than as described
in the Official Statement, there is no claim, action, suit, proceeding, inquiry or investigation, at
law or in equity, or before or by any court, public board or body pending, or, to the best
knowledge of the County, threatened against or affecting the County: (i) to restrain or enjoin the
issuance or delivery of any of the Bonds; (i) in any way contesting or affecting: (1) the authority
for the issuance of the Bonds; (2) the validity or enforceability of the Bond Ordinance, the Bonds
and this Bond Purchase Agreement; or (3) the power of the Board to enact or adopt, as
applicable, the Bond Ordinance and to execute and deliver the Bonds, the Registrar and Paying
Agent Agreement, [the Insurance Agreement], this Bond Purchase Agreement and to
consummate the transactions relating to the County contemplated by the Bond Ordinance and
this Bond Purchase Agreement; (iii} in any way contesting the existence or powers of the County
or the Board or the title to office of any member of the Board; or (iv) in any way contesting the
completeness, accuracy or fairness of the Preliminary Official Statement or the Official
Statement;

{p)  The County will not knowingly take or omit to take any action, which
action or omission would adversely affect the qualification of the Series 2010D Bonds as
Recovery Zone Economic Development Bonds under applicable provisions of ‘the Internal
Revenue Code of 1986, as amended (the “Code™) or regulations promulgated thereunder or the
exclusion from gross income for federal income tax purposes of the interest on the Series 2010E
Bonds under the Code or regulations promulgated thereunder;

(1 To the best of the County’s knowledge, since December 31, 1975, the
County has not been in default in the payment of principal of or interest on, any direct County
indebtedness or other obligations in the nature of direct County indebtedness which it has issued,
assumed or guaranteed as to payment of principal or interest;

(1) Any certificate signed by any official of the County and delivered to the
Underwriters in connection with the issuance, sale and delivery of the Bonds shall be deemed to
be a representation and warranty by the County to each of the Underwriters as to the statements
made in such certificate;

(s) The description of the Bonds in the Official Statement conforms in all
material respects to the Bonds;
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(ty The County will apply the proceeds of the Bonds in accordance with the
2010 Resolution and as contemplated by the Official Statement;

(¢}  Neither the County nor anyone authorized to act on its behalf, directly or
indirectly, has offered the Bonds for sale to, or solicited any offer to buy the Bonds from, anyone
other than the Underwriters;

(v) All proceedings of the Board relating to the enactment of the 2010
Ordinance, the adoption of the 2010 Resolution, the approval of this Bond Purchase Agreement,
the Registrar and Paying Agent Agreement, [the Insurance Agreement] and the Official
Statement, and the approval and authorization of the issuance and sale of the Bonds were, or will
be prior to Closing, conducted at duly convened meetings of the Board with respect to which all
required notices were duly given to the public, including in connection with the public hearing
required by the Code with respect to the Series 2010FE Bonds, at which quorums were at all
material times present, and no authority or proceeding for the issuance of the Bonds has been or
will be repealed, rescinded, or revoked;

w)y (@ For the purposes of this Bond Purchase Agreement, the term
“Disclosure Period” shall mean the earlier of (1) ninety (90) days from the End of the
Underwriting Period, or (2) the time when the Official Statement is available to any person from
the MSRB through EMMA, but in no case less than twenty-five (25) days following the End of
the Underwriting Period.

(i1}  For the purposes of this Bond Purchase Agreement, the term “End
of the Underwriting Period” shall mean the later of (1) the Closing, or (2) the date on which the
Underwriters do not retain, directly or as a member of an underwriting syndicate, an unsold
balance of the Bonds for sale to the public.

(ii)  The Underwriters agree to notify the County in writing following
the occurrence of the End of the Underwriting Period for the Bonds, provided that such period
shall not extend beyond ninety (90) days fotllowing the Closing Date;

(iv)  The Preliminary Official Statement (except for permitted
ormissions under the Rule) was, as of its date, and the Official Statement is, as of the date hereof,
and the Preliminary Official Statement (except for permitted omissions under the Rule) and the
Official Statement and any amendments or supplements to cach (including any financial and
statistical data included in each) will at all times prior to and including the Closing Date and
during the Disclosure Period be true, correct and complete in all material respects and will not
contain any untrue statement of a material fact or omit to state any material fact which should be
included therein for the purpose for which each has been, or will be, used or which is necessary
in order to make the statements made therein, in light of the circumstances in which they were
made, not misleading,.

(x)  If the Official Statement is supplemented or amended pursuant to Section
2 of this Bond Purchase Agreement, or otherwise by the County, at the time of each supplement
or amendment to the Official Statement and (unless subsequently again supplemented or
amended pursuant to Section 2 of this Bond Purchase Agreement) at all times during the
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Disclosure Period, the Official Statement as so supplemented or amended will not contain any
unirue statement of a material fact or omit to state a material fact necessary in order to make the
statements contained therein, in light of the circumstances under which they were made, not
misleading;

(v}  The County will comply with the continuing disclosure commitment set
out in the 2010 Resolution including: (i) certain annual financial information and operating data
(the “Annual Information™) for the period specified in the 2010 Resolution, together with the
County’s most recent audited financial statements that are normally available to the general
public; (ii) timely notice of the occurrence of certain material events with respect to the Bonds;
and (iii) timely notice of the County’s inability to provide the Annual Information on or before
the date specified in the 2010 Resolution;

() The County has complied, and will comply in the future, with any and all
continuing disclosure commitments previously made by the County and has not been in default
under any continuing disclosure commitments previously made by the County within the past
five (5) years; and

(aa)  Within a reasonable period after Closing, the County shall deliver or cause
to be delivered to the Underwriters one (1) transcript of the proceedings relating to the
authorization and issuance of the Bonds that shall include certified or executed copies of the
2010 Ordinance, the 2010 Resolution and this Bond Purchase Agreement.

6. Conditions of Closing. The Underwriters have entered into this Bond Purchase
Agreement in reliance on the representations, warranties and covenants of the County. The
obligations of the Underwriters shall be subject to the performance by the County of its
obligations to be performed at or prior to Closing, to the accuracy of and compliance with the
representations, warranties and covenants of the County, in each such case as of the time of
delivery of this Bond Purchase Agreement and as of Closing, and are also subject, in the
discretion of the Senior Manager, to the following further conditions:

(a) At Closing: (i) the Bond Ordinance shall be in full force and effect and
shall not have been repealed or amended in any material way since the date of this Bond
Purchase Agreement unless agreed to by the Senior Manager and all public hearings required by
the Code in connection with the Series 2010E Bonds shall have been held, after requisite public
notice; (i1) this Bond Purchase Agreement, the Registrar and Paying Agent Agreement [and the
Insurance Agreement] shall not have been amended, modified or supplemented, except as may
have been agreed to in writing by the Senior Manager, and the County shall have executed each
of them,; (iii) the County shall have taken all action and performed all of its obligations as shall,
in the opinions of Hogan Lovells US LLP, Miami, Florida and the Law Offices of Steve E.
Bullock, P.A., Miami, Florida (“Bond Counsel”} or Edwards Angell Palmer & Dodge LLP, West
Palm Beach, Florida and Rasco Klock Reininger Perez Esquenazi Vigil & Nieto, Coral Gables,
Florida (“Disclosure Counsel”), be necessary in connection with the transaction contemplated by
the 2010 Resolution, the Bonds and this Bond Purchase Agreement; (iv) the Bonds shall have
been duly authorized, executed and delivered; (v) the Official Statement shall not have been
amended, modified or supplemented, except as provided in Section 2 of this Bond Purchase
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Agreement; and (vi) the Registrar and Paying Agent Agreement [and the Insurance Agreement]
shall be in full force and effect.

(b) At or prior to the Closing Date, the Underwriters shall have received the
following:

(i) The opinion of the Office of the Miami-Dade County Attorney,
dated the Closing Date, substantially in the form attached as Exhibit “A™

(i) ~ The final approving opinion of Bond Counsel, dated the Closing
Date in substantially the form attached to the Official Statement as APPENDIX D, together with
a reliance letter addressed to the Underwriters;

(iii)  The opinion of Disclosure Counsel dated the Closing Date in
substantially the form attached to the Official Statement as Appendix E, together with a reliance
letter addressed to the Underwriters;

(iv)  The opinion of Counsel to the Underwriters, dated the Closing
Date; and ‘

(v) The supplemental opinion of Bond Counsel, dated the Closing
Date, substantially in the form attached as Exhibit “B” to this Bond Purchase Agreement.

(c) At Closing, the Underwriters shall receive a certificate, dated the Closing
Date, signed by the Finance Director and Deputy Clerk of the County to the effect that, to the
best of their knowledge, information and belief: (i) the representations and warranties of the
County contained in the Bond Purchase Agreement are true and correct in all material respects as
of the Closing Date as if made on the Closing Date; and (ii) the County has performed all
obligations to be performed under the Bond Purchase Agreement and the Bond Ordinance as of
the Closing Date;

(d) At Closing, the Underwriters shall receive copies of the 2010 Ordinance
and the 2010 Resolution certified by the Ex-Officio Clerk or Deputy Clerk of the Board as a true
and correct copies of the originals, as currently in full force and effect and as not having been
otherwise amended since their enactment or adoption, as applicable, except as provided in this
Bond Purchase Agreement;

(e) At Closing, the Underwriters shall receive letters from Moody’s Investor
Services (“Moody’s™) and Standard & Poor’s Ratings Services, a division of The McGraw-Hill
Companies (“S&P”) confirming [that they have rated the Bonds “_ ” and «  * respectively,
[based on the Bond Policy issued by the Bond Insurer, as well as confirming] the underlying
ratings on the Bonds of “__” by S&P and “_ ™ by Moody’s and that all such ratings are in
effect on the Closing Diite;

® At Closing, the Underwriters shall receive certifications from the Registrar
and Paying Agent, dated the Closing Date to the effect that: (i) the Registrar and Paying Agent is
a banking corporation, duly organized and validly existing under the laws of the United States of
America or the state of their incorporation and authorized to do business in the State, as the case
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may be; (ii) the Registrar and Paying Agent has duly accepted its duties under the 2010
Resolution and the Registrar and Paying Agent Agreement; and (ii1) the Registrar and Paying
Agent has taken all necessary corporate action required to act in its role as Registrar and Paying
Agent under the 2010 Resolution and the Registrar and Paying Agent Agreement and to perform
their duties under such documents;

(g) At Closing, the Underwriters shall receive two (2} copies of the Official
Statement;

(h) [At Closing, the Underwriters shall receive evidence satisfactory to the
Underwriters that the Bond Insurer has issued the Bond Policy];

(i) [At Closing, the Underwriters shall receive an opinion of Bond Insurer’s
counsel, addressed to the Underwriters and the County, as to the enforceability of the Bond
Policy];

)] [At Closing, the Underwriters shall receive an opinion of general counsel
to the Bond Insurer or a certificate of an officer of the Bond Insurer, dated the Closing Date and
addressed to the Underwriters and the County, concerning the information relating to the Bond
Insurer contained in the Preliminary Official Statement and the Official Statement, in form and
substance satisfactory to the Underwriters and the County.]

(k) At Closing, the Underwriters shall receive such additional legal opinions,
certificates (including such certificates as may be required by regulations of the Internal Revenue
Service in order to establish the exclusion from income, for federal income tax purposes, of the
interest on the Series 2010E Bonds), which certificates shall be satisfactory in form and
substance to Bond Counsel and other evidence as the Senior Manager may reasonably deem
necessary, provided such additional legal opinions, certificates and other evidence are requested
by the Senior Manager at least one (1) business day before Closing.

The foregoing opinions, certificates and other evidence shall be in form and
substance satisfactory to the Senior Manager, including but not limited to, any certifications
contained in any Omnibus Certificate delivered by the County in connection with the Closing.

If the County shall be unable to satisfy the conditions to the obligations of the
Underwriters contained in this Bond Purchase Agreement, or if the obligations of the
Underwriters shall be terminated for any reason permitted by this Bond Purchase Agreement,
this Bond Purchase Agreement shall terminate and neither the Underwriters nor the County shall
be under any further obligation or liability to the other under this Bond Purchase Agreement,
except as provided in Section 8 and except that the Good Faith Deposit shall be returned to the
Senior Manager by the County as provided in Section 3.

7. Termination of Bond Purchase Agreement. The Senior Manager shall have the
right to delay the Closing and reschedule the Closing Date if, subsequent to the date hereof, and
at any time prior to the Closing Date, a material disruption in securities settlement, payment or
clearance services affecting the Bonds shall have occurred. In such event, the Closing Date shall
be rescheduled to a date mutually agreed upon by the County and the Senior Manager once the
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material disruption has been alleviated. The Senior Manager may terminate this Bond Purchase
Agreement, in its absolute discretion, without hability, by written notification to the County, if at
any time subsequent to the date of this Bond Purchase Agreement and prior to the Closing;

(a) The marketability of the Bonds, in the reasonable opinion of the Senior
Manager, has been materially adversely affected by an amendment to the Constitution of the
United States of America or by any legislation (other than any actions taken by either House of
Congress on or prior to the date of this Bond Purchase Agreement): (i) enacted or adopted by the
United States of America; (i1) recommended to the Congress or otherwise endorsed for passage,
by press release, other form of notice or otherwise, by the President of the United States of
America, the Chairman or ranking minority member of the Committee on Finance of the United
States Senate or the Committee on Ways and Means of the United States House of
Representatives, the Treasury Department of the United States of America or the Internal
Revenue Service; or (iii) favorably reported out of the appropriate Committee for passage to
either House of the Congress by any full Committee of such House to which such legislation has
been referred for consideration, or by any decision of any court of the United States of America
or by any order, rule or regulation (final, temporary or proposed) on behalf of the Treasury
Department of the United States of America, the Internal Revenue Service or any other authority
or regulatory body of the United States of America, or by a release or announcement or
communication issued or sent by the Treasury Department or the Internal Revenue Service of the
United States of America, or any comparable legislative, judicial or administrative development
affecting the federal tax status of the County, its property or income, obligations of the general
character of the Bonds, or the qualification of the Series 2010D Bonds as Recovery- Zone
Economic Development Bonds or any tax exemption of the Series 2010E Bonds; or

(b)  Any legislation, rule, or regulation shall be introduced in, or be enacted or
adopted by any department or agency in the State, or a decision by any court of competent
jurisdiction within the State shall be rendered which, in the reasonable opinion of the Senior
Manager, materially affects the market price for the Bonds or the sale, at the contemplated
offering prices stated in this Bond Purchase Agreement, by the Underwriters of the Bonds to be
purchased by them; or

(©) Any amendment or supplement to the Official Statement, [other than an
amendment or supplement directly relating to a downgrade in the financial strength of the Bond
Insurer to no lower than “ 7 and “  ” by Moody’s and S&P, respectively,] is proposed by the
County or deemed necessary by Bond Counsel or Disclosure Coumsel, which, in the reasonable
opinion of the Senior Manager, materially adversely affects the market price for the Bonds or the
sale, at the prices stated in this Bond Purchase Agreement, by the Underwriters of the Bonds; or

(d) Legislation shall be enacted or adopted, or any action shall be taken by, or
on behalf of, the United States Securities and Exchange Commission (the “Commission”) which,
in the reasonable opinion of Counsel to the Underwriters, has the effect of requiring the
contemplated distribution of the Bonds to be registered under the Securities Act of 1933, as
amended, or the 2010 Ordinance or the 2010 Resolution to be qualified under the Trust Indenture
Act of 1939, as amended, or any laws analogous thereto relating to governmental bodies, and
compliance therewith cannot be accomplished prior to the Closing; or
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. (e) Legislation shall be introduced by amendment or otherwise in or be
enacted by, the House of Representatives or the Senate of the Congress of the United States of
America, or a decision by a Court of the United States of America shall be rendered, or a stop
order, ruling, release, regulation, official statement or no-action letter by or on behalf of the
Commission or any other governmental agency having jurisdiction of the subject matter of the
Bonds shall have been proposed, issued or made (which is beyond the control of the Senior
Manager or the County to prevent or avoid) to the effect that the issuance, offering or sale of the
Bonds, including all the underlying obligations as contemplated by this Bond Purchase
Agreement or by the Official Statement, or any document relating to the issuance, offering or
sale of the Bonds is or would be in violation of any of the federal securities laws at Closing,
including the Securities Act of 1933, as amended and then in effect, the Securities Exchange Act
of 1934, as amended and then in effect, or the Trust Indenture Act of 1939, as amended and then
in effect, or with the purpose or effect of otherwise prohibiting the offering and sale of
obligations of the general character of the Bonds, as contemplated by this Bond Purchase
Agreement; or

) There shall have occurred, after the signing of this Bond Purchase
Agreement, either a financial crisis or a default with respect to the debt obligations of the
County, or proceedings under the federal or State bankruptcy laws shall have been instituted by
the County, in either case the effect of which, in the reasonable judgment of the Senior Manager,
is such as to materially and adversely affect (i) the market price or the sale at the contemplated
offering prices as stated in this Bond Purchase Agreement, by the Underwriters of the Bonds, or
(i1) the ability of the Underwriters to enforce contracts for the sale of the Bonds; or

(g} A general banking moratorium shall have been declared by the United
States of America, New York or State authorities, which in the reasonable opinion of the Senior
Manager, materially adversely affects the market price for the Bonds or the sale, at the
contemplated offering prices, by the Underwriters of the Bonds; or

(b Any national securities exchange, or any governmental authority, shall
impose, as to the Bonds or any obligation of the general character of the Bonds, any material
restrictions not now in force, or increase materially those now in force, with respect to the
extension of credit by, or the charge to the net capital requirements of the Underwriters, or the
establishment of material restrictions upon trading of securities, including limited or minimum
prices, by any governmental authority or by any national securities exchange; or

(i) Legal action shall have been filed against the County from which an
adverse ruling would materially adversely affect the transactions contemplated by this Bond
Purchase Agreement or by the Official Statement: or the validity of the Bonds, the 2010
Ordinance, the 2010 Resolation or this Bond Purchase Agreement; provided, however, that as to
any such litigation, the County may request and the Senior Manager may accept an opinion by
Bond Counsel, or of other counsel acceptable to the Senior Manager, that in such counsel’s
opinion the issues raised by any such litigation or proceeding are without substance or that the
contentions of any plaintiffs are without merit; or

() Trading in any securities of the County shall have been suspended on any
national securities exchange; or any proceeding shall be pending or threatened by the
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Commission against the County; or a general suspension of trading on the New York Stock
Exchange or other national securities exchange, the effect of which, in the reasonable opinion of
the Senior Manager, 1s to affect matertally and adversely the market prices of the Bonds; or

(k) Any information shall have become known or an event shall have
occurred which, in the Senior Manager’s reasonable opinion, makes untrue, incorrect or
misleading in any material respect any statement or information contained in the Official
Statement, as that information has been supplemented or amended, or causes the Official
Statement, as so supplemented or amended, to contain an untrue, incorrect or misleading
statement of a material fact or to omit to state a material fact required or necessary to be stated in
the Official Statement in order to make the statements made in the Official Statement, in light of
the circumstances under which they were made, not misleading and upon the receipt of notice of
same by the County, (i} the County fails to promptly amend or supplement the Official Statement
in a manner which is reasonably acceptable in form and content to the Senior Manager or (ii) the
County agrees to the proposed amendment, and such disclosed information or event in the
reasonable opinion of the Senior Manager (upon due inquiry by the Senior Manager and the
County’s Financial Advisor as to the effect such information or event has on the market price of
the Bonds or their sale at the prices stated in this Bond Purchase Agreement) materially
adversely affects the market price for the Bonds or their sale, at the prices stated in this Bond
Purchase Agreement, and the County’s Financial Advisor concurs in such conclusion; or

¢)) There shall have occurred an outbreak or escalation of hostilities,
declaration by the United States of a national emergency or war or other calamity or crisis, or
any change in the financial, political or economic conditions in the United States or elsewhere
which, in the reasonable opinion of the Senior Manager, makes it impracticable or inadvisable to
proceed with the offering of the Bonds or the delivery of the Bonds on the terms and in the
manner contemplated by the Official Statement or would have a material adverse affect on the
market price of the Bonds or their sale at the prices stated in this Bond Purchase Agreement; or

(m)  Any new restriction on transactions in securities materially affecting the
market for securities (including the limitation on interest rates) or the extension of credit by, or a
charge to the net capital requirements of, underwriters shall have been established by the New
York Stock Exchange, the Securities Exchange Commission, any other federal or state agency or
the Congress of the United States, or by Executive Order; [or

(n) There shall have occurred, after the signing of this Bond Purchase
Agreement, a downgrading of the Bond Insurer by Moody’s below “ ™ and by S&P below
<« .53] .

8. LExpenses.

(a) The County agrees to pay all expenses incident to the performance of its
obligations under this Bond Purchase Agreement, including, but not limited to: (i) the cost of the
preparation, printing or other reproduction (for distribution prior to, on, or after the date of
acceptance of this Bond Purchase Agreement) of copies of the Preliminary Official Statement
and Official Statement; (i1) charges made by rating agencies for the rating of the Bonds; (iii) the
fees and disbursements of Bond Counsel, Disclosure Counsel, the Financial Advisor, and of any
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other experts or consultants retained by the County; (iv) the cost of any consent letters,
statements or certificates delivered by the County’s accountants or consultants; (v) certain costs
of issuance of the Bonds, [including the cost of the insurance premium for the Bond Policy]; and
(v1) the out-of-pocket expenses of the County.

(b)  The Underwriters shall pay all expenses incident to their performance of
their obligation under this Bond Purchase Agreement, including, but not limited to: (i) the cost
of delivering the Bonds to the purchasers; (ii) the fees and disbursements of Counsel to the
Underwriters; and (ii1) all other expenses incurred by them or any of them in connection with
their offering and distribution of the Bonds, including the preparation, printing and separate
distribution, if any, of the Blue Sky memoranda and legal investment surveys, if any.

(©) Except as otherwise specifically set forth in this Bond Purchase
Agreement, in the event either the County or the Underwriters shall have paid obligations of the
other as set forth in this Section, appropriate reimbursements and adjustments shall be made.

(d)  Truth mn Bonding Statement. The County is proposing to issue the Bonds
for the purpose of providing funds, together with other legally available funds of the County, to
pay the costs of acquisition, construction, improvement and/or renovation of certain capital
assets of the County, fund the Reserve Accounts for the Bonds, and pay the costs of issuance
relating to the Bonds [including the payment of the premium for a municipal bond insurance
policy securing the Bonds (the “Bond Policy™)].

9. The debt or obligation created by the Series 2010D Bonds is expected to be repaid

over a period of approximately years. At a true interest cost (TIC) of % (net of
Refundable Credit Payments), the total interest paid over the life of the debt or obligation will be
approximately § (net of Refundable Credit Payments).

The debt or obligation created by the Series 2010E Bonds is expected to be repaid over a
period of approximately  years. At a true interest cost (TIC) of %, the total interest
paid over the life of the debt or obligation will be approximately $

The source of repayment or security for this proposal to issue the Bonds is exclusively
limited to the Legally Available Non Ad Valorem Revenues to the extent and as described in the
Bond Ordinance. Authorizing this debt or obligation will result in an average of $ of
Legally Available Non Ad Valorem Revenues (average annual debt service net of Refundable
Credit Payments) not being available to the County to finance the other services of the County
cach year for a period of approximately years.

10. Public Entity Crimes. The Underwriters represent that each of them, including its
employees, officers, directors, executives, partners, shareholders or agents who are active in the
management of the entity, have not been charged with and convicted of a public entities crime
pursuant to Section 287.133, Florida Statutes.

11. Miscellaneous.

(a) All notices, demands and formal actions shall be in writing and mailed,
telegraphed, or delivered to:
RM:7666886:1
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[This Space Intentionally Left Blank]

The Senior Manager:

Samuel A. Ramirez & Co., Inc.
Attention: Nadine Mentor, Senior
Vice-President

4767 New Broad Street

Orlando, Florida 32814

The County:

Miami-Dade County

Stephen P. Clark Center

111 N.W. First Street, Suite 2550
Miami, Florida 33128-1995
Attention: Finance Director

(or such other addresses as may be designated in writing to the other party).

(b) This Bond Purchase Agreement will inure to the benefit of and be binding
upon the parties and their successors and assigns, and will not confer any rights upon any other
person. The terms “successors” and “assigns” shall not include any purchaser of any of the
Bonds from the Underwriters merely because of such purchase.

(©) All the representations, warrantics, covenants and agreements of the
County in this Bond Purchase Agreement shall remain operative and in full force and effect as if
made on the date of this Bond Purchase Agreement and the Closing Date, regardless of (1) any
investigation made by or on behalf of any of the Underwriters, or (i) delivery of and any
payment for the Bonds. '

(d) The agreements contained in Sections 3 and 8 shall survive any
termination of this Bond Purchase Agreement.

(e) Section headings have been inserted in this Bond Purchase Agreement as a
matter of convemience of reference only and it is agreed that such section headings are not a part
of this Bond Purchase Agreement and will not be used in the interpretation of any provisions of
this Bond Purchase Agreement.

(H If any provision of this Bond Purchase Agreement shall be held or deemed
to be, or shall in fact be, invalid, inoperative or unenforceable as applied in any particular case in
any jurisdiction or jurisdictions, or in all jurisdictions because it conflicts with any provisions of
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any constitution, statute, or rule of public policy, or for any other reasons, such circumstances
shall not have the effect of rendering the provision in question invalid, inoperative or
unenforceable in any other case or circumstances, or of rendering any other provision or
provisions of this Bond Purchase Agreement invalid, inoperative or unenforceable to any extent
whatever. -

(2) This Bond Purchase Agreement may be executed in several counterparts,
each of which shall be regarded as an original and all of which shall constitute one and the same
document.

(h)  This Bond Purchase Agreement shall be governed by and consirued in
accordance with the laws of the State of Florida.

(1) This Bond Purchase Agreement shall become effective upon the execution

by the appropriate County officials of the acceptance of this Bond Purchase Agreement by the
County and shall be valid and enforceable at the time of such acceptance.

[This Space Intentionally Left Blank]
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SENIOR MANAGER, on behalf of the
Underwriters:

SAMUEL A. RAMIREZ & CO., INC.

By:

Name:

Title:
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Accepted as of the date first above written.

MIAMI-DADE COUNTY, FLORIDA

By:

Carter Hammer, Finance Director

Approved as to form and legal sufficiency:

By:

Gerald T. Heffernan,
Assistant County Attorney
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SCHEDULE ¥
BOND TERMS

$40,280,000
MIAMI-DADE COUNTY, FLORIDA
CAPITAL ASSET ACQUISITION
TAXABLE SPECIAL OBLIGATION BONDS,
SERIES 2010D
(Recovery Zone Economic Development Bonds -
Direct Payment to Issuer)

Maturity
Date
(Aprl 1) Principal Amount Interest Rate Yield

§ % %

__ % Series 2010D Term Bonds due April 1,20 Yield %

_ % Series 2010D Term Bonds due April 1,20 Yield %

Schedule 1-1
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$
MIAMI-DADE COUNTY, FLORIDA
CAPITAL ASSET ACQUISITION
SPECIAL OBLIGATION BONDS,

SERIES 2010E
Maturity
Date
(April 1) Principal Amount Interest Rate
$ %

Schedule I-2
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II. NET TO COUNTY AT CLOSING

Bonds
Par Amount of Bonds $
[Plus: Original Issue Premium]|
{Less: Original Issue Discount]
Less: Underwriters’ Discount
{Less; Premium for Bond Insurance Policy]
Less: Good Faith Deposit
Net to County

1IT. REDEMPTION PROVISIONS

Optional Redemption of the Series 2010D Bonds. The Series 2010D Bonds maturing on
ot after [April 1, ___ ] shall be subject to optional redemption by the County prior to maturity, in
whole or in part, at any time on or after [April 1, ], and if in part, in accordance with the
procedures described below in “Redemption of Portions of the Series 2010D Bonds)” at a
redemption price equal to 100% of the principal amount of the Series 2010D Bonds or portion of
such Series 2010D Bonds to be redeemed, plus accrued interest to the date of redemption and
without premium.

Optional Redemption of the Series 20]0F Bonds. The Series 2010E Bonds maturing on
or before [April 1, ] shall not be subject to optional redemption prior to maturity. The Series
2010E Bonds maturing on or after [April 1, 7] shall be subject to optional redemption by the
County prior to maturity, in whole or in part, at any time on or after [April 1, ], and if in part,
in maturities determined by the County and by lot within a maturity, at a redemption price equal
to 100% of the principal amount of the Series 2010E Bonds or portion of such Series 2010E
Bonds to be redeemed, plus accrued interest to the date of redemption and without premium.

Make-Whole Optional Redemption of the Series 20101 Bonds.

The Series 2010D Bonds are subject to redemption prior to their maturity dates at the
option of the County, in whole or in part, on any date prior to [April 1, ___ 1, and if in part, in
accordance with the procedures described below in “Redemption of Portions of the Series 2010D
Bonds,” at a redemption price equal to the greater of:.

(h the principal amount of the Series 2010D Bonds to be redeemed; or
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(2) the sum of the present value of the remaining scheduled payments of
principal and interest to the maturity date of the Series 2010D Bonds to be redeemed, not
including any portion of those payments of interest accrued and unpaid as of the date on which
the Series 2010D Bonds are to be redeemed, discounted to the date on which the Series 2010D
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 {35] basis points,

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

“Treasury Rate” shall mean, as of any redemption date for a particular Series 2010D
Bond, the yield to maturity as of such redemption date of United States Treasury securities with
a constant maturity (as compiled and published in the most recent Federal Reserve Statistical
Release H.15 (519) that has become publicly available at least five business days prior to the
redemption date (excluding inflation indexed securities) 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 2010D 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 actuaily traded United States Treasury securities adjusted
to a constant maturity of one year will be used.

Mandatory Sinking Fund Redemption of the Series 2010D Bonds.

The Series 2010D Bonds maturing on [April 1, | are subject to mandatory sinking
fund redemption in part, in accordance with the procedures described below in “Redemption of
Portions of the Series 2010D Bonds,” prior to maturity at a redemption price equal to 100% of
the principal amount of the Series 2010D Bonds to be redeemed, commencing [April 1, ] and
on each April 1 thereafter, in the years and principal amounts set forth below.

. Principal
Year Amount
$

* Final Maturity

The Series 2010D Bonds maturing on [April 1, ] are subject to mandatory sinking
fund redemption in part, in accordance with the procedures described below in “Redemption of
Portions of the Series 2010D Bonds,” prior to maturity at a redemption price equal to 100% of
the principal amount of the Series 2010D Bonds to be redeemed, commencing [April 1, ] and
on each April 1 thereafter, in the years and principal amounts set forth below.
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Principal
Year Amount
$

* Final Maturity

Extraordinary Optional Redemption of the Series 2010D Bonds. 'The Series 2010D
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 in “Redemption of Portions of the Series 20101 Bonds,” upon the occurrence of
a Series 2010D Extraordinary Event (as defined below), at a redemption price equal to the
greater of:

(1) 100% of the principal amount of the Series 2010D 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 2010D Bonds to be redeemed, not including any
portion of those payments of interest accrued and unpaid as of the date on which the Series
2010D Bonds are to be redeemed, discounted to the date on which the Series 2010D 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 2010D Bonds to be redeemed to the redemption
date.

A “Series 2010D Extraordinary Event” will have occurred if a material adverse change
has occurred to Sections 54AA, 1400U-2 or 6431 of the Code, or such other provision of the
Code as may be applicable, pursuant to which the Refundable Credit Payments are reduced or
eliminated.

Redemption of Portions of the Series 2010D Bonds. If less than all of the Series 2010D
Bonds of any maturity are to be redeemed prior to maturity, (a) if the Series 2010D 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 2010D Bonds shall be selected in accordance with
the procedures established by DTC, and (b) if the Series 2010D Bonds are not then in book—
entry only form at the time of such redemption, on each redemption date, the Registrar and
Paying Agent shall select the specific Series 20101 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
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Participants or any other intermediaries will allocate redemptions of Series 2010D Bonds on a
pro rata basis.

The portion of any registered Series 2010D Bonds, as the case may be, of a denomination
of more than $5,000 to be redeemed will be in the principal amount of $5,000 or any integral
multiple thereof, and in selecting portions of such Series 2010D Bonds for redemption, the
Registrar and Paying Agent will treat each such Series 2010D Bond as representing that number
of such Series 2010D Bonds of $5,000 denomination that is obtained by dividing the principal
amount of such Series 2010D Bonds by $5,000.
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SCHEDULF X1

DISCLOSURE LETTER

November , 2010

Board of County Commissioners of
Miami-Dade County, Florida

111 Northwest First Street

Miami, Florida 33128-1995

MIAMI-DADE COUNTY, FLORIDA

$40,280,000 CAPITAL ASSET ACQUISITION TAXABLE SPECIAL OBLIGATION
BONDS, SERIES 2010D
(Recovery Zone Economic Development Bonds — Direct Payment to Issuer)
and
$ CAPITAL ASSET ACQUISITION SPECIAL OBLIGATION BONDS,
SERIES 2010E

Ladies and Gentlemen:

Pursuant to Section 218.385, Florida Statutes, and in reference to the issuance by Miami-
Dade County, Florida (the “County”) of the Capital Asset Acquisition Taxable Special
Obligation Bonds, Series 2010D (Recovery Zone Economic Development Bonds — Direct
Payment to Issuer) (the “Series 2010D Bonds™) and the Capital Asset Acquisition Special
Obligation Bonds, Series 2010E (the Series 2010D Bonds and Series 2010E Bonds being
referred to collectively as the “Bonds™), Samuel A. Ramirez & Co., Inc. (the “Senior Manager™),
acting on behalf of itself and Jackson Securities, Rice Financial Products Company and Stiefel,
Nicolaus & Company, Incorporated (collectively, the “Co-Senior Managers™), Barclays Capital,
Estrada Hinojosa & Company, Inc., M.R. Beal & Company, RBC Capital Markets and Wells
Fargo Securities (collectively, the “Co-Managers,” and with the Senior Manager and the Co-
Senior Managers, the “Underwriters”) as named in the Bond Purchase Agreement (the “Bond
Purchase Agreement”) dated 2010, by and among the Underwriters and Miami-
Dade County, Florida (the “County”), makes the following disclosures to the County.

The Underwriters are acting as investment bankers to the County for the public offering
of the Bonds issued in the aggregate principal amount of §$ . The aggregate
Underwriters’ discount to be paid to the Underwriters for the Bonds is $ .
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1. {a) Expenses estimated to be incurred by the Underwriters in connection with the
issuance of the Series 2010D Bonds:

Dollar
Amount Per Bond

Underwriters’ Counsel Fees and Expenses $ $
SIFMA Fee ’

Mumicipal Syndicate Services

DTC

IPREO Access

CUSIP

Cost of Funds

Communications, Overnight and Miscellaneous

TOTAL $ $

(b) Expenses estimated to be incurred by the Underwriters in connection with the
issuance of the Series 2010E Bonds:

Dollar
Amount Per Bond

Underwriters’ Counsel Fees and Expenses $ $
SIFMA Fee

Municipal Syndicate Services

DTC

IPREO Access

CUSIP

Cost of FFunds

Communications, Overnight and Miscellaneous

TOTAL $ $

2. Names, addresses and estimated amounts of compensation of any person who is
not regularly employed by, or not a partner or officer of, an underwriter, bank, banker or
financial consultant or advisor and who enters into an understanding with either the County or
the Underwriters, directly, expressly or impliedly, to act solely as an intermediary between the
County and the Underwriters for the purpose of influencing any transaction in the purchase of

the Bonds:
[None]

3. The amount of underwriting spread expected to be realized:
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Series 2010D Bonds

Dollar
Amount Per Bonds
Average Takedown $
Expenses
Management Fee
Total $
Series 2010E Bonds _
Dollar
Amount Per Bond
Average Takedown $
Expenses
Management Fee
Total $
4. Any other fee, bonus and other compensation estimated to be paid by the

Underwriters in connection with the Bonds to any person not regularly employed or retained by
the Underwriters:

[None]
5. The name and address of the Underwriters connected with the Bonds:

See attached list

[This Space Intentionally Left Blank]
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Very truly yours,

SAMUEL A, RAMIREZ & CO., INC., on behalf
of the Underwriters

By:

Name:
Title:
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NAMES AND ADDRESSES OF THE UNDERWRITERS

Senior Manager:

Samuel A. Ramirez & Co., Inc.
61 Broadway, Suite 2924
New York, New York

Co-Senior Managers:

Jackson Securities, LLC
801 Brickell Avenue, Suite 934
Miami, Florida 33131

Stiefel, Nicolaus & Company
237 Park Avenue, 8" Floor
New York, NY 10017

Co-Managers:

Barclays Capital
745 Seventh Avenue, 19 Floor
New York, New York, 10019

M.R. Beal & Company
110 Wall Street, 6" Floor
New York, New York 10005
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EXHIBIT A
FORM OF MIAMI-DADE COUNTY ATTORNEY OPINION
Ladies and Gentlemen:

This letter shall serve as the opinion of the Office of the Miami-Dade County Attorney of
Miami-Dade County, Florida (the “County”) which is being delivered pursuant to Section 6(b)(i)
of the Bond Purchase Agreement by and among the County and the Underwriters, dated
November , 2010 (the “Bond Purchase Agreement™) in connection with the issuance
by the County of the Bonds. All terms used but not defined in this opinion shall have the
meaning ascribed to them in the Bond Purchase Agreement and the Bond Ordinance (all as
described in the next paragraph).

The Bonds are being issued pursuant to the Constitution and laws of the State of Florida,
including particularly Chapter 125 and Chapter 166, Florida Statutes, each as amended, the
Home Rule Amendment and Charter of Miami-Dade County, Florida, as amended, and other
applicable provisions of Florida law (collectively, the “Act™), Ordinance No. 10-__ enacted by
the Board of County Commissioners of Miami-Dade County, Florida (the “Board™) on
November 4, 2010 (the “2010 Ordinance”) and Resolution No. R-  -10 adopted by the Board
on November 4, 2010 (the “2010 Resolution” and together with the 2010 Ordinance, the “Bond
Ordinance™).

In our capacity as counsel to the County in connection with the issuance of the Bonds, we
have reviewed: (i) the Act; (ii) the Bond Ordinance; (iii) the Bond Purchase Agreement; (vi) the
Official Statement dated November , 2010 relating to the Bonds (the “Official
Statement™); and (v) such other documents, agreements, certificates and affidavits relating to the
issuance of the Bonds as we have deemed necessary to render the opinions expressed in this
letter.

We are of the opinton that:

1. The County is a political subdivision of the State of Florida, duly organized and
validly existing under the Constitution and laws of the State of Florida with the full legal right,
power and authority to issue the Bonds, to use the proceeds from such issuance in the manner
contemplated by the Bond Ordinance and to execute the Bond Purchase Agreement and to
perform its obligations thereunder.

2. The 2010 Ordinance is a valid ordinance of the County and the 2010 Resolution is
a valid resolution of the County and each has been duly enacted or adopted, as applicable, by the
Board at meetings duly noticed, called and held in accordance with the Act.

3. The issuance of the Bonds has been duly authorized and approved by the County
and all conditions precedent to the execution, delivery or sale of the Bonds under the Bond
Ordinance, have been fulfilled.
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4. The Bond Purchase Agreement, the Registrar and Paying Agent Agreement {and
the Insurance Agreement] have each been duly authorized, executed and delivered by the County
and assuming valid authorization, execution and delivery by the other parties thereto, each
constitutes a valid and legally binding obligation of the County. The Bonds, the Bond
Ordinance, the Registrar and Paying Agent Agreement, [the Insurance Agreement] and the Bond
Purchase Agreement are each enforceable in accordance with their respective terms. No
representation 1s made concerning compliance with the federal securities laws or the securities or
blue sky laws or legal investment laws of the various states,

5. Except as described in the Official Statement, no litigation or other proceedings
are pending or, to the best of our knowledge, threatened in any court or other tribunal, state or
federal, against the County (i) restraining or enjoining, or seeking to restrain or enjoin, the
issuance, sale, execution or delivery of any of the Bonds, or (ii) in any way questioning or
affecting the validity or enforceability of any provision of the Bonds, the Bond Ordinance, the
Bond Purchase Agreement, Registrar and Paying Agent Agreement [or the Insurance
Agreement], or (iil) in any way questioning or affecting the validity of any of the proceedings or
authority for authorization, sale, execution or delivery of the Bonds, or of any provision,
program, or transaction made or authorized for their payment or (iv) questioning or affecting the
organization of the County or title of its officers to their respective offices.

6. The enactment or adoption, as the case may be, of the Bond Ordinance, the
performance by the County of its obligations under the Bond Ordinance, and the authorization,
execution, delivery and performance of the obligations of the County under the Bond Purchase
Agreement, the Registrar and Paying Agent Agreement, [the Insurance Agreement] and the
Bonds and any other agreement or instrument to which the County is a party, used or
contemplated by the Bond Ordinance or the Bond Purchase Agreement or by the Official
Statement in connection with the issuance of the Bonds, and the compliance with the provisions
of each such instrument do not, and will not, conflict with or violate the Act, the Code of Miami-
Dade County, Florida, as amended, or any existing federal or state law, administrative regulation,
rule, decree or order, or to the best of our knowledge, constitute or result in a breach of or default
under a material provision of any agreement or instrument to which the County or its properties,
or any of the officers of the County, are subject or result in the creation or imposition of any
prohibited lien, charge, or encumbrance of any nature whatsoever upon any of the terms of the
Constitution of the State of Florida, any law or, to the best of our knowledge, any instrument or
agreement.

7. The statements contained in the Official Statement under the captions “THE
COUNTY” and “LITIGATION,” insofar as the statements contained under such headings
purport to summarize certain legal matters relating to the County or certain provisions of the
Bond Ordinance or the Bonds, fairly and accurately present the information purported to be
summarized in each.

8. The Board has duly approved the use and distribution of the Official Statement at
the meeting in which the 2010 Resolution was adopted and has duly authorized such changes,
insertions and omissions as may be approved by an authorized official of the County.
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The opimons expressed in this letter are generally qualified as follows:

(a) All opinions relating to the enforceability with respect to the County are
subject to and limited by applicable bankruptcy, insolvency, reorganization, moratorium or other
simnilar laws, in each case relating to or affecting the enforcement of creditors’ rights, generally,
and equitable principles that may affect remedies or injunctive or other equitable relief.

(b)  All opinions are predicated upon present laws, facts, and circumstances
and we assume no affirmative obligation to update the opinions if such laws, facts or
circumstances change after the date of this opinion.

(c) Our opinions do not pertain to any law other than the laws of the State of
Florida and the laws of the United States. No opinion is expressed as to the requirements of any
tederal laws which may govern the issuance, offering and sale of the Bonds, except as
specifically set forth in this letter, or which may govern the exclusion from income for federal
income tax purposes of the interest on the Series 2010E Bonds.

(d)  The opinions expressed in this letter are for the sole benefit of the parties
named above in connection with the original issuance, sale and delivery of the Bonds and no
other individual or entity may rely upon them without our prior written approval or
acknowledgement.

Respectfully submitted,

MIAMI-DADE COUNTY ATTORNEY’S OFFICE

By:

Assistant County Attomey
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EXHIBIT B

FORM OF SUPPLEMENTAL OPINION OF BOND COUNSEL

December , 2010

Board of County Commissioners of
Miami-Dade County, Florida
Miami, Florida

Samuel A. Ramirez & Co., Inc.
as Representative of the Underwriters
New York, NY

Re:  $40,280,000 Miami-Dade County, Florida Capital Asset Acquisition
Taxable Special Obligation Bonds Series 2010D (Recovery Zone
Economic Development Bonds Direct Payment to Issuer)

$ ~ Miami-Dade County, Florida Capital Asset Acquisition
Special Obligation Bonds Series 2010E

Ladies and Gentlemen:

Under even date herewith, we are rendering an opinion as bond counsel to Miami-Dade
County, Florida (the “County”) as to certain matters in connection with the issuance by the
County of $ aggregate principal amount of its Capital Asset Acquisition Taxable
Special Obligation Bonds, Series 2010D (Recovery Zone Economic Development Bonds —
Direct Payment to Issuer) (the “Sertes 2010D Bonds™) and $ aggregate principal
amount of its Capital Asset Acquisition Special Obligation Bonds, Series 2010E (the “Series
2010E Bonds” and collectively with the Series 2010D Bonds, the “Bonds™). We are delivering
this opinion pursuant to paragraph 6(b)(v) of the Bond Purchase Agreement dated November

. 2010, by and between the County and Samuel A. Ramirez & Co., Inc., as representative
of the Underwriters (the “Bond Purchase Agreement™). All capitalized terms used and not
defined herein shall have the same meanings as in the Bond Purchase Agreement.

In rendering the following opinions, we have examined a copy of the Bond Ordinance,
the Official Statement in paper format, dated November , 2010, relating to the Bonds (the
“Official Statement™), a certified transcript of the record of proceedings of the Board taken
preliminary to and in authorization of the Bonds, and such other documents, proceedings and
matters of law as we have considered an appropriate basis on which to render such opinions. As
to factual matters material to our opinion, we have relied, without independent investigation,
upon the representations of the County and other parties contained in such certified proceedings,
including the Bond Ordinance and aforesaid certificates and other instruments. In our
examination of the Bond Ordinance and the aforesaid certificates and other instruments, we have
assumed the genuineness of signatures, the legal capacity of all natural persons, the accuracy and -
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completeness of all documents submitted to us, the authenticity of all original documents and the
conformity to authentic original documents of all documents submitted to us as copies (including
telecopies).

Based upon, subject to and limited by the foregoing, it is our opinion that, as of the date
hereof and under existing law:

1. The Bonds are exempt from registration under the Securities Act of 1933, as
amended, and the Bond Ordinance is exempt from qualification under the Trust Indenture Act of
1939, as amended. ‘

2. We have reviewed the statements contained in the Official Statement under the
sections captioned “INTRODUCTION,” “DESCRIPTION OF THE BONDS,” and “SECURITY
FOR THE BONDS?” (in each case, other than information pertaining to DTC, the Book-Entry
Only System [and information pertaining to and its Municipal Bond Insurance
Policy relating to the Bonds]) and believe that, insofar as such statements purport to describe or
summarize certain provisions of the Bond Ordinance, such statements present an accurate
summary in all material respects of the provisions of the Bond Ordinance purported to be
summarized (meaning that the material terms of such provisions are accurately described). We
have also reviewed the statements contained in the Official Statement under the section
captioned “TAX MATTERS” and believe that, insofar as such statements purport to describe or
summarize our advice to the County or our opinions concerning certain federal tax matters
relating to the Bonds, such statements present an accurate summary of such advice and opinions
in all material respects (meaning that the material terms of such advice and opinions are
accurately described). '

We note that we have not been engaged nor have we undertaken to review or verify the
accuracy, completeness, fairness or sufficiency of the Official Statement, the statistical or
financial data contained therein, or any appendices, exhibits or attachments thereto. Thus, other
than as set forth in paragraph 2 above, we express no opinion with respect to the accuracy,
completeness, fairess or sufficiency of the Official Statement, the statistical or financial data
contained therein, or any appendices, exhibits or attachments thereto.

The opinions expressed in paragraph 1 above are based in part on our opinion letter to the
County of even date herewith (subject to the qualifications contained therein) relating to the

exclusion from gross income for federal income tax purposes of interest on the Series 2010E
Bonds.
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This opinion letter is issued as of the date hereof, and we assume no obligation to advise
you or any other person of any changes in the foregoing subsequent to the date hereof. This
opinion letter has been prepared solely for your use in connection with the initial sale of the
Bonds under the Bond Ordinance on the date hereof, and should not be quoted in whole or in
part or otherwise referred to, and should not be filed with or furnished to any governmental
agency or other person or entity, without the prior written consent of this firm.

Very truly yours,

HOGAN LOVELLS US LLP

LAW OFFICES OF STEVE E. BULLOCK, P.A.
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