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Estrada Hinojosa is an Industry Leader

Facts about our experience:

w  Consistent leadership for over 27 years resulting in providing steady, quality customer service

m  Successful each year for 27 consecutive years with 40 people on its staff

u  Daily presence in the municipal market providing the firm with deep experience on a variety of transactions

around the country

= Maintains 8 offices around the country and has served as FA or underwriter in 44 states _
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We have a very active underwriting desk that provides our financial advisory

clients with the Broker Dealer Advantage

. Having an Underwriting, Sales and Trading Desk
that is active in the municipal bond market is a
tremendous asset for our Clients by providing:

~  Real-time information on Municipal
Market conditions;

- First hand information on investor activity
and preferences;

— Realistic market information to support
financial structuring decisions such as:

* Interest rate levels;
+  Credit spreads (Sr. & Jr. Lien);
= Call option premiums; and

*  Take downs and expenses

* |n 2017 & 2018 combined, Estrada Hinojosa’s
Underwriting Desk and Financial Advisory
Services were involved in 642 municipal bond
issues totaling over $63 billion.

2017 - 2018 Estrada Hinojosa
Municipal Market Activity

Senior
Managing
Underwriter,
23,

4%

2017 - 2018 Estrada Hinojosa

Financial Advisory Activity

Other
$600M, 5%
—

Schooi Districts
$1.09B, 8%

~

Counties
$348M, 3%

Transportation

$6.628B, 51%
Cities

$1.58B, 12%

Litilities
$2.758B, 21% 5
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Knowledge of the Town/Prior Experience
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Knowledge of the Town
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Knowledge of the Town
Capital Improvement Projects

¢ The Capital Improvement Projects funded through budget include two major categories: (1)
Park Improvements and (2) Transportation/Roadway Improvements. The following is a
summary of the approved projects and their planned funding sources:

PARK IMPROVEMENTS TRANSPORTATION/ROADWAY IMPROVEMENTS

Funding is programmed for several new park and Caribbean Boulevard Bridge !mprovements and
ride facilities, a bike path, pedestrian | | the Town Bus Shelter program will install six new
underpasses, additional lanes to the Homestead bus shelters and replace four others.
Extension to the Florida turnpike and| |  Revenue Source Amount (000’s)
improvements to the SR 5/US1/South Dixie State Appropriations $165
Highway corridor for the entire length of the County Funding (PTP, $1.335
Town. Recreation and Open Space Improvements: IPA)
A kayak launch and dock at Lakes by the Bay Park FDOT $924
and improvements to Franjo Park, a tot lot at
Sage Lake Park. The Town is exploring the | b3 $374
feasibility of a dog park at Lincoln City Park. | Road Impact Fees $643

Revenue Source Amount (000’s) Towin Stormwater $643

General Fund $1,393 Utility Fund
Park Impact Fees $164 Gas Taxes $1,105
Florida Recreation S200 Total $4,998

Development
Assistance Program
Total $1,757




Knowledge of the Town
At a Glance
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Knowledge of the Town

Outstanding Debt
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Loan Principal Outstanding Interest Security
{FYE 2018) Rate

Public Service Tax Refunding Bond (UMSA)}, Ser. 2011* $2,133,640 = Public Service Taxes
School Bonds, Ser. 2012 $1,385,716 2.18% Non Ad-Valorem
Stormwater Utility Revenue Bonds, Ser. 2013* 51,662,618 o Stormwater Fees
Tax-Exempt Refunding Promissory Notes, Ser. 2015A $4,718,499 2.50% Local Govt. Half-Cesit Sales Tax
Taxable Refunding Promissory Notes, Ser. 2015B $4,085,120 2.80% Local Govt. Half-Cent Sales Tax

$13,985,593 l

Principal Outstanding as of FYE 2018

*vig an interlocal agreement with
Miami-Dade County

** Interest rate information
unavailable

10



———— —— =

 EXXEXRARRRERRARRNRRERRRRRANR R AR RN R M R AR N L B L O 0 0 0

Knowledge of the Town
Recent Events
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»  General Obligation Bond Referendum - In June of
2018, 17% of registered voters in the Town responded
to the General Obligation (GO)Bond Referendum,
which failed by a small margin with 47.93% in favor
and 52.07% against the bonds.

*  The proposed $40 million GO bonds would have been
used to acquire and improve property for parks, open
space, public facilities and economic development.

*  According to Cutler Bay News, the bonds would have
been used to purchase a portion of the land known as
“Potato Field” and other possible smaller purchases of
vacant land for public use.

*  The Town will have to be resourceful in obtaining
funds if it still wants to make these land purchases.

Estrada Hinojosa can apply its expertise to aid the Town
in developing a comprehensive financing plan.

A
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G
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Knowledge of the Town
Prior Experience
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Ca;f/ér _ :

Prior Experience with the Town- Ms. Abadin was involved in several transactions for the Town

of Cutler Bay, at a time when municipalities were facing a downturn in ad valorem revenues
resulting from the mortgage crisis.

* |n 2012, the Town participated in 4
transactions:

1.

w

$5,800,002 Taxable Note, Series
20128,

$1,925,122 Bank Qualified Tax-
Exempt Note, Series 2012C,
$735,000 Taxable Note, Series 2012E
$2,578,000 School Improvement
Revenue Bonds, Series 2012.

* Ms. Abadin was able to assist with
restructuring the Town’s debt portfolio to
enable the Town to mitigate and postpone
its debt service obligations and avoid a
millage rate increase.

Moreover, Ms. Abadin facilitated an
agreement between the Town and the
Miami-Dade School District to fund
necessary renovations to a high school in
the Town. As a result, the new money
issue was obtained with more flexible
covenants and lower interest rates than
those in the prior obligations.

12
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Proposer Credentials/Accomplishments

ESTRADA -+ HINOJOSA 13
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Town of Cutler Bay Team
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Our team will be readily
available to serve the Town at
a moment’s notice.

Lourdes Reyes

Lead Banker

Miami

Abadin
Robert Estrada Exechn_re Dallas
Supervision
Tania Askins Quantitative Dallas
Lead
Steven Eaddy Credit Analysis New York
Cristina Zeinali Guantitative Miami
. Support
Tom Nolan SenlorSync.Ilcate Dallas
Underwriter
P3 Special .
Paul Jack Models Austin

14
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Technical Expertise:
Offer full range of in-house technical specialists to address all of Cutler Bay’s
Financial Advisor needs

Quantitative Group

Broad 8ased Credit Experience
L] Structured over 2,000

Bebt Plan transactions for a par value General Obligation
Review Analysis in excess of $127 billion Utility System Reveriies
Structure transactions for Farking
49' targest and most Sales Tax
,f.;r' sophisticated chients, to Sports Venue
~ smallest municipalities Public Private Partnership
Cutler Bay FA team includes Lease/Contract Revenue
P3 Excel Based the head of the Quant group
Modeling Estrada Modeling
Hinojosa
Quantitative "
ﬁ Services i Structuring Tools: DBC and Excel
P3/Concession Modsls Based Models

| = Sophisticated cashflow
Concessionaire bid oroposals modeis, including multi-year
Profile {debt/equity cases) borrowing and pro forma
and Full income revenue and expense
GUELES statement/balance projections

shest/cash low cipabllities Flexible capitai structure,

Risk Vallie fm_‘ Maoney imodels and with options for Senior/Sub,

Assess- Refunding Public Secter Comparable Equity
81 Monitor feasibility Debt Profile model that track
Detalled reporting capability. debt, financial metrics, and
refunding options

Post
Pricing
Analysis

15
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Multi-year CIP Fund Planning

Goal Setting

Evaluation
and
Planning

Refunding Opportunities

Debt Capacity/Bond Structuring

Credit Alternatives and Evaluation

Letter of Credit/Liquidity Renewal

Refunding Monitoring

Post
Transaction
- Monitoring

Continuing Disclosure

Proceeds Investments

Financing Alternative Identification and Evaluation
Financial Plan Design

Risk and Sensitivity Analysis
Cost/benefit analysis

Credit Assessment/tmpact Analysis -

ey Financing Document Design and Review

Financial Structuring

Rating Agency Presentations

Transaction

Method of Sale Recommendations

Execution

Procurement of Financing Firm

Closing Duties Governing Board Approvals

Market Data and Pricing
Investor Relations

16
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Projects/Accomplishments Service Quality

ESTRADAHINOJOSA 17
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Municipal Experience

A fundamental focus of the Firm’s business is serving municipalities. The Firm has assisted some of the largest municipalities
including the City of Miami as well as some of the smallest municipalities such as the City of Sweetwater, Florida. Overall, the
Firm has served on 1,056 municipal financial advisory transactions totaling over $62.74 billion and 1,018 municipal underwritings
totaling over $57.77 billion in par amount. The Firm understands the economic, legal, political, and financial issues faced by

municipalities.

As Financial Advisor

City of Brownsville, Texas
Town of Cutler Bay, Florida
City of Dallas, Texas

City of Fort Worth, Texas

Town of Golden Beach, Florida
Village of Indian Creek, Florida
Village of Key Biscayne, Florida
City of Miami Beach, Florida
Town of Miami Lakes, Florida
City of National City, California
City of North Bay Village, Florida
City of San Antonio, Texas

City of Sweetwater, Florida

City of West Miami, Florida

$12.390 Million
Town of Golden Beach, FL

=

General Obligation Refunding
Bonds, Series 2016

Financial Advisor |
$5.575 Miillon F
Village of Key Biscayne, FL
|
Amendment & Reissuance of

School Improvement Revenue
Bonds, Series 2017
Ffnancial Advisor

As Underwriter

Alachua County, Florida

City of Atlanta, Georgia

City of Austin, Texas

City of Chicago, lllinois

City of Ft. Myers, Florida

City of Houston, Texas

City of Las Cruces, New Mexico
City of Miami Beach, Florida
City of Miami, Florida

City of New Orleans, Louisiana
City of Orlando, Florida

City of Phoenix, Arizona

City of San Diego, California
City of West Palm Beach, Florida

$107.480 Million
City of Miami, FL

Special Obligation Refunding
Bonds, Series 20184, B, C
{Street and Sidewalk
Improvement Program)

Underwriter

$156.550 Million

City of Miami Beach, FL

(49}

-

Stermwater Revenue

Revenue Refunding Bonds,

Series 2017
Underwriter

and

18
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Experience/Credentials: We have a strong history of providing quality
public finance services for Florida Issuers

Estrada Hinojosa Florida Financial Advisory & Underwriting Client List (Since 1993}

Statewide Clients:

State of Florida

Florida Department of Environmental
Protection

Florida Department of Transportation
Florida Municipal Power Agency
Florida State Board of Education

_—
' \

City of Jacksonville

|

4 S /
Alachua County

Hillsborough Count\f—l o |}

oy

\
~

S\

City of Cape Coral—"" \
City of Fort Myers ~

/,-\

City of Orlando
Greater Orlando Aviation
Authority
Orange County
~ Orlande Utilities Commission

Broward €ounty
City of Boca Raton

e City of Miami Beach

i City of Miami
\\ City of North Bay Village
City of Sweetwater
City of West Miami
City of West Palm Beach
Green Corridor PACE Programs
Miami-Dade County
MDC Educ. Fac. Auth. (UM)
P e " MDC Industrial Dev. Authority

rs / \ MDC, Miami Intl. Airport

| \ MDCSeaport
] l e MDC Water & Sewer Dept.
’ MDX

7\ /  MiamiSports & Exhibition Authority

- ) Northern Palm Beach County Imp.
District
Palm Beach County
School Board of Miami-Dade County
South Broward Hospital District
South Florida Water Mgmt. District
_ .". Town of Cutler Bay

J‘" Town of Golden Beach
Town of Medley
Town of Miami Lakes
Village of Biscayne Park
Village of Indian Creek
Village of Key Biscayne
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Experience with P3 Transactions

Significant experience in the development, bidding, and financing of public private partnerships.

Ms. Abadin has served as a speaker on various panels focused on P3 projects including for the Bond Buyer, Bond Dealers of
America (BDA) and Risk Management Association (RMA). She also served as the Chairman’s appointee on the Miami-Dade
County Courthouse P3 Taskforce.

Transportation

o 7
No. Tarrant Express Mobility Partners Chicago Transit Authority $479.82 Million Dallas Area Rapid Transit
City of Dallas Cotton Belt Rail Project P3
LB) Infrastructure Group LLC Dallas Convention Canter
. Hotel Development -
Texas Department of Transportation ERTpaTEERn _r‘.'
Chicago Transit Authority Red and Purple Line ,mt'
Modernization PiNANCE
Dallas Area Rapid Transit e
Red Line Extension
Hotels Co-Financial Advisor Financial Advisor Financial Advisor
City of Dallas
5147.865 Million $7.4 Billion 5400 Million
City of San Antonio City of Arlington, Texas Trans Texas Corridor NTE Mobility Partners
Dallas Cowboys Complex TTC iH35 Corridor North Tarrant Express
Energy Admissions and Parking Taxes Master Financial Plan* Managed Lanes Project
Revenue Bonds, Taxable Cin tra
Duke Energy Hidalgo, LP Series 2ANA North Tarrant
Stadiums A e 4 ZACHRY
AFLINETON . AMETUCAN IHERASTRUCTURE
Co-Senior Managing . ) ] )
Dallas Cowboys Football Club Underwriter Financial Advisor Underwriter

20
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Project Performance & Respondent Track Record

ESTRADA* HINOJOSA )

IMVESTMENT BANKERS
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Industry Participation and Public Recognition

»  Municipal financial advisory and underwriting is our singular focus
Fully subject to MSRB rules as regulated by FINRA and the SEC

m  We are a known firm in the municipal bond industry and work alongside the large

“bulge bracket” firms on a daily basis
We have served as underwriter or financial advisor on over 5,000 deals for a total par amount of
S450 bitlion

We maintain a New York City office, led by a former rating analyst for S&P and Fitch

m Firm Principals have served on the major regulatory/supervisory state and national
boards in our industry

Giima §FPC BDA K TIMSRB

HTisaiHE myir ITHE o Coe T s

= We have won numerous Bond Buyer’s Deals of the Year awards
Li 2009 — Parkland Hospital
2012 — Midland County Freshwater Supply District
J 2013 - DFW Airport
2016 — Texas Water Development Board SWIRFT
2018 — Denver Airport

22
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National & Civic Organizations

Estrada Hinojosa, up front and
present in the empowerment of
women professionals and local

civic organizations

*  Women in Public Finance
*  Women who Make a Difference

Executive and boord memben of Women in Public Finance pose ofter being efected to the

@ TO1G shate of the L finoneiak ization. The membery i women from

In the Company of Women e et
. . R Tha 2019 bodrd membans Includs Junnifer Wright, Texas Department of

*  Florida Women in Public Finance Tmmmmmmmumuﬁs&mg.!mammm

. » Nuveen Asset Moncgement; Stephanis Ferry, Raymand Jumes & Assoclobes Ing;

*  MDC Commission for Women Marjorle Hanning, New York Cty's Comptrollers Offics; Anne Spand, Hilfiard City

Schooks; Natalie Belll, Clty of Los Angeles; Jennifer Fredericks, BNY Melior: Lindsay

* Banyan Health Systems Sovde, JP Morgar: Angeks Colton, City of Sein Diego; Ritta MeLoughiln, Municipal

Secirities Rulermaking Boand; ond Kim Edwards, Plper Jaffray & Co.
»  MDC P3 Task Force
The events being sponsored this year by WPF inckede a March 7 peasontotion cotled
*Ore Women's Corser Path,” fecturing on interview with Luey Hooper, former chale of
the Municipal Ssaurities Rulemaking Board, hosted by the Virginio Chapter of WPE,

The groug's notional onnual conference is set for Austin, Texas, Sept. 26 and 27.

23
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-

Bond Buyer 2018 Deal of the Year Award ~ Cuidfea

Jetwas ndeitwtionad ANpoeEFT 5 brtlows seke wans Dual oftie Ysar 18 Bps Fewe ponft

- srpor e g+ i

Demver Inteynational Alrports §2.5 biliion sale wink Deal of

* Estrada Hinojosa the Yoor
Served as Co-Managing ot e B
Underwriter for the N et Aot
Bond Buyer’s “2018 i o S o e o i Ty

insuad to finance the bulk of o $3.5 billiss copitol program, maoried the lorgest AMT band

trursaction and the largest alrport revenue bond sver sved.

Deal of the Year.” It was
the largest AMT
transaction and largest
airport transaction ever
issued.

“This yacr, our editorial board has calnctad o mossive trarsaction that financed & mojor

L ofd La101 a8 P
2
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Village of Key Biscayne - Undergrounding
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hrpy/anisianderanews. com/naws/buried-utilities-stilk-need-final-appraval- but-the-money-
will/article_cdbf25%a-8acd- 1 1e8-9afc-67348¢6774c5 . himl

Buried utilities still need final approval, but the money will
be there if and when it comes

Kelly josephsen I 0l il

The Village Attorney's budget proposal includes a fine item (o deal with any legal Issuas that
rame up as the Council explores burying the Key's power lines and other utilities.

While there hasn’t been an official ves or no vote on burying Key Biscayne's utilities,
Village Council members say they'! develop a Fiscal Year 2010 budget that treats the
massive project as if it's a go.

At a July 17 meeting, Council members said they'l] set a number in their Capital
Improvements Plan that reflects work that would be done on the project during FY
2019, which rans October 1-September 31, 2019. The Council direcied Village
Mauager John Gilbett to work financial advisors and the Undergroumnd Utilities Task
Furde [o come up with the appropriate figure prior to the September 11 and 25
hearings at which the budget will be finalized.

Former Vice Mayor Mike Davey, chair of the Underground Utilities Task Force and a
candidate for Mayor, said Florida Power & Light is waiting for the Village's direction
on whether to harden its overhead system or work with the community on buried
iines. “We’ve got to make a decision if we're going to go or not on this project,” he
said. “We can’t just keep slowing down.”

Counvil mernber Luis de Ja Cruz, who is also a Mayoral candidate in 2018, said local
leaders should budget as if the project is moving forward — then, if a decision is
made to approve buried utilities, “We can move full speed ahead.”

Therefore, discussion centered on how much money will be needed.

Gilbert proposed a CIP with $1.53 million to cover FY 2019 debt service on the project
and Davey offered support for that number, but some local leaders questioned
whether it’s too high.

Council member Gary Gross said burying utilities would be 2 five- or six-year
undertaking, and, “1 don’t think we’re going to incur that kind of expense in the
next fiscal year if we phase it in. We likely would be able to cover some of the startup
costs out of our capital fund. We need to take a harder look at that and make sure
we’re looking at a realistic number for next year.”

De la Cruz said he was expecting the Village to borrow in phases due to the long
time-frasne for (e project.

Financial Advisor Lourdes Abadin said the $1.53 millien figure reflects borrowing for
the entire estimated 530 million project because, “Once you enter a binding
agreement with a contractor, you have ta have the money to pay that contractor.”

25
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Disclaimer

This document is intended for discussion purposes only and, in conjunction with oral presentations and further negotiations, is
subject to the final terms of definitive transaction related written agreements, if appropriate, and is not a commitment to lend
money, underwrite or purchase securities or commit capital, nor does it obligate this firm to enter into written agreements. Terms
and conditions described herein are an indicative summary which may be amended or replaced by subsequent summaries.

This document is intended for the exclusive use of the entity identified on the cover page hereof or otherwise identified as the
recipient by a member of the firm and may contain information proprietary to Estrada Hinojosa, which by acceptance of this
document obligates you to use discretion when sharing the proposed terms for any prospective transaction. With this
communication, Estrada Hinojosa is not assuming the role of your independent registered municipal advisor and is not attempting
to establish a fiduciary relationship with you pursuant to the SEC’s Municipal Advisor Rule. Estrada Hinojosa is acting in its own
interests with a view to underwriting and distributing your municipal securities in an arm's length commercial transaction and you
should discuss any action you intend to take with any and all internal or external advisors and experts that you deem appropriate
before acting on this information or material

In addition, Estrada Hinojosa does not provide accounting, tax or legal advice and any discussion of such matters herein should
not be relied upon by you as a guarantee or commitment of a specific result should a transaction occur. All numbers and prices
discussed herein are preliminary and indicative of market conditions on the date prepared and do not represent bids or offers,
and you should determine, without reliance upon us, the economic risks and merits as well as the legal and tax consequences of
any such transaction, keeping in mind that the results of analyses from any quantitative model which represent potential future
events that may or may not occur, and that may not include every particular material fact related to a proposed transaction, are
by their nature subject to further discussion and examination.
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