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SECURITY AGREEMENT

THIS AMENDED AND RESTATED SECURITY AGREEMENT (the “Security
Agreement”), dated as of April 1, 2005 and as amended and restated as of August 1, 2007,
among UNITED STATES DEPARTMENT OF TRANSPORTATION, acting by the Secretary
of Transportation, or his designee (the “Lender”), the FLORIDA DEPARTMENT OF
TRANSPORTATION (the “Borrower”) and MIAMI-DADE COUNTY, Florida (the “County”).

WITNESSETH

WHEREAS, the Borrower has entered into an Amended and Restated Loan Agreement
dated as of April 1, 2005 and as amended and restated as of August 1, 2007 with the Lender (the
“Loan Agreement”) pursuant to section 603 of the Transportation Infrastructure Finance and
Innovation Act of 1998 (“TIFIA”), § 1501 et seq. of Public Law 105-178, as amended by the
TEA 21 Restoration Act, Public Law 105-206 and the Safe, Accountable, Flexible, Effective
Transportation Equity Act: A Legacy for Users, Public Law 109-59 (the “Act”), codified at 23
U.S.C. §§ 601 et seq., to finance the rental car facility portion of Phase I of the Miami
Intermodal Center Project (the “RCF”) pursuant to a loan to the Borrower of up to $270,000,000
(the “RCF Loan™);

WHEREAS, the RCF Loan is to be evidenced by a note or notes from the Borrower to
the Lender issued under the Loan Agreement (the “RCF Loan Note”);

WHEREAS, consistent with County Resolution No. R-1268-99, the Memorandum of
Understanding by and between the County, the Borrower and Participating Rental Car
Companies (collectively the “PRCC”) entered into thereunder, and the Concession Agreements
between the County and each of the PRCC, dated as of May 1, 2004, the obligations of the
Borrower under the Loan Agreement and the RCF Loan Note are to be secured by customer
facility charges (the “CFC”) and contingent rent (“Contingent Rent’”) imposed by the County and
administered by the Miami-Dade Aviation Department (the “Aviation Department” or “MDAD”)
on PRCC (the “CFC Revenues”);

WHEREAS, consistent with County Resolution No. R-910-07, the County approved the
form of an amendment to the Concession Agreements (the “First Amendment); and

WHEREAS, the Lender requires as a condition to entering into the Loan Agreement and
disbursing the RCF Loan to the Borrower that the Borrower and the County pledge, grant and
assign to the fiscal agent appointed hereunder (the “Fiscal Agent™), in favor of the Lender, the
security interest in the Pledged Revenues (as defined in the Loan Agreement) and other interests
contemplated by this Security Agreement.

NOW, THEREFORE, in consideration of the premises, the Lender, the Borrower, the
County and the Fiscal Agent each hereby agree as follows:
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ARTICLE L.
DEFINITIONS

SECTION 1.01 Definitions. Terms defined above shall have the meanings set forth
above and the following terms shall have the following meanings. Capitalized terms used herein
and not defined herein shall have the meaning ascribed to such terms in the Loan Agreement.

“Additional Indebtedness” means any indebtedness authorized by Section 11 of the Loan
Agreement.

“Administrative Expenses Fund” means the fund by that name established pursuant to
Section 2.07 herein for the purposes of paying Administrative Expenses.

“Agreement” or “Security Agreement” means this Amended and Restated Security
Agreement, as the same may from time to time be amended, supplemented or modified.

“Annual Budget” means the County’s annual final budget for the Aviation Department,
which, beginning with the commencement of operations of the RCF will include RCF Operating
Expenses, Consolidated Busing Operating Expenses and MIA Mover Operating Expenses to the
extent such expenses are being incurred.

“Annual Land Acquisition Payment” means

(a) on any April 1 when Contingent Rent is imposed, 25% of the balance in
the RCF Secondary Reserve Fund;

(b) onany April 1 when Contingent Rent is not imposed, 30% of the balance
in the RCF Secondary Reserve Fund; and

(©) on any April 1 after the Total Land Acquisition Payment has been paid in
full, zero.

Notwithstanding the foregoing:

@) if the Annual Land Acquisition Payment specified in (a) or (b) above
would reduce the balance in the RCF Secondary Reserve Fund to less than $10,000,000,
then the Annual Land Acquisition Payment shall be the entire balance of the RCF
Secondary Reserve Fund, less $10,000,000; and

(i)  if the balance in the RCF Secondary Reserve Fund on any April 1 is less
than $10,000,000, then the Annual Land Acquisition Payment on such April 1 shall be
zero; and

(ii)) in no event in any Fiscal Year shall the sum of the Annual Land
Acquisition Payment and any other payments made that Fiscal Year to satisfy the Total
Land Acquisition Payment exceed the sum of the Principal Repayment Amount and any
other payments made that Fiscal Year to retire the Outstanding RCF Loan Balance; and



(iv)  in no event shall the Annual Land Acquisition Payment on any April 1
exceed the Total Land Acquisition Payment outstanding on such April 1.

“Base CFC Schedule” means the following CFC Schedule: beginning on the effective
date of the Concession Agreement and until the RCF begins revenue operations, the CFC shall
be set at $3.25 per transaction day; beginning no later than October 1, 2007, the CFC shall be set
at $4.00 per transaction day; beginning at the initiation of RCF revenue operations, the CFC shall
be set at $4.60 per transaction day; and every fifth year after start-up of revenue operations the
CFC shall be increased by $0.25 per transaction day.

“Borrower” means the Florida Department of Transportation, a public entity and state
agency created under the laws of the State of Florida.

“Calculation Date” means the term by that name as defined in the Calculations and
Forecasting Agreement.

“Calculations and Forecasting Agreement” means the Amended and Restated
Calculations and Forecasting Agreement, dated as of April 1, 2005, as amended and restated as
of August 1, 2007, between the Borrower and the Lender.

“CFC” means the customer facility charge in the amount imposed or authorized by the
County to be collected by the PRCC from their customers, assessed on a per transaction day
basis for each rental car contract of the PRCC originating or concluding at the RCF. Such charge
shall be stated as a separate line item on the rental car contract, and shall be paid monthly by the
PRCC to the Fiscal Agent. The CFC shall be limited to the charge described above and shall not
include concession fees payable under the Concession Agreement or any contingent
reimbursement derived from the PRCC.

“CFC Schedule” means the schedule defining the CFC amount that shall be imposed
during each year of the Maturity Period in accordance with Section 3.04(x) hereof. At all times
during the Maturity Period, there shall be an official, defined CFC Schedule in place that will be
incorporated into the calculation of the RCF Financial Projection.

“Concession Agreements” means the Rental Car Concession Agreements and Facility
Lease Agreement for Operation of a Nonexclusive Rental Car Concession at Miami International
Airport (“MIA”) and the Consolidated Rental Car Facility, dated as of May 1, 2004, by and
between the County and the PRCC, as the same may be amended.

“Consolidated Busing Operation” means the busing operation to serve rental car
customers between MIA and the RCF to be operated until the commencement of operation of the
MIA Mover.

“Consolidated Busing Operating Expenses” means the cost of operating and maintaining
the Consolidated Busing Operation during each Fiscal Year calculated in accordance with
generally accepted accounting principles, but excluding any reserves for extraordinary
maintenance or repair, any allowance for depreciation or any deposits to any of the Funds
described in subsections (b) to (f), inclusive, of Section 2.06 of this Agreement to be paid from
CFC proceeds. Consolidated Busing Operations are scheduled to continue for a period of not
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more than two years from the opening of the RCF, but shall continue until the MIA Mover is
operating and transporting rental car customers to the RCF.

“Consolidated Busing Operating Expense Account” means the account by that name
established pursuant to Section 2.12 hereof for the Consolidated Busing Operating Expenses.

“Contingent Rent” means an annual assessment on the PRCC by the County as defined in
the Concession Agreement and assessed pursuant to Section 3.04 hereof. Contingent Rent may
not be assessed if CFC is currently set at a rate lower than the CFC rate called for in the Base
CFC Schedule. Contingent Rent will be imposed in a time sequence to correspond with the
County budget process but in any event not later than October 1 in any year in which Contingent
Rent is to be imposed.

“County” means Miami-Dade County, a political subdivision of the State.

“County’s Authorized Representative” means any person who shall be designated as such
pursuant to a written certificate furnished to the Lender and the Servicer containing the specimen
signature or signatures of such person or persons and signed by the County.

“County’s Consulting Engineer” means any person or firm hired by the County, with the
approval of the Lender, to provide the certification described in Section 3.04(xiii) hereof.

“Debt Service Reserve Account” means the account by that name established pursuant to
Section 2.05 hereof.

“Debt Service Reserve Requirement” means, as of any date, the greatest amount of
interest remaining on the RCF Loan in any future year, as shown on the RCF Loan Balance
Schedule.

“Disbursement Date” means any date on which some or all of the proceeds of the RCF
Loan are disbursed by the Lender to the Borrower, which date shall be a date on which the
conditions for disbursement of funds are satisfied under the Loan Agreement.

“Effective Date” means the date of this Agreement.
“Final Maturity Date” means October 1, 2044.

“First Amendment” means the First Amendment to the Concession Agreements in the
form approved by the County in Resolution No. R-910-07.

“Fiscal Agent” means Wells Fargo Bank, N.A., or any successor or assign.

“Fiscal Year” means the period commencing on October 1 in any year and ending on
September 30 in the ensuing year.

“Interest Payment Date” means each October 1 and April 1 beginning on October 1, 2010
or October 1, 2011, as applicable, if the Borrower elects, in accordance with Section 2.09(h)
hereof, to have the first Interest Payment Date occur on October 1, 2010 or October 1, 2011 or, if



the Borrower does not elect to have the first Interest Payment Date occur on October 1, 2010 or
October 1, 2011, then beginning on October 1, 2012, until the principal of the RCF Loan and the
accrued interest thereon is repaid.

“Land Acquisition Fund” means the fund by that name established pursuant to Section
2.10 hereof.

“Lender” means the United States Department of Transportation.

“Loan Agreement” means the Amended and Restated Loan Agreement, dated as of April
1, 2005, as amended and restated as of August 1, 2007, between the Lender and the Borrower for
the Miami Intermodal Center, Rental Car Facility Project (TIFIA - 19991002-B and 20071003-
A).

“Maturity Period” means the time remaining in the period which begins on the Effective
Date and concludes on the Final Maturity Date.

“MIA Mover” means an automated people mover connecting the MIC (including the
RCF) and the Miami International Airport Terminal anticipated to begin operations no later than
24 months following the Substantial Completion of the RCF.

“MIA Mover Operating Expenses” means the County’s cost of operating, repairing and
maintaining the MIA Mover during each Fiscal Year, calculated in accordance with generally
accepted accounting principles, provided that such County expenses related to the MIA Mover
payable from CFC proceeds (a) shall not exceed 50% of such total expenses during the first five
years following the commencement of operation of the MIA Mover with the balance to be paid
as a Current Expense (as defined under the Trust Agreement) under the Trust Agreement; (b) for
year six and each year thereafter such County expenses payable from CFC proceeds shall not
exceed that percentage derived by multiplying such total expenses by a fraction comprised of a
numerator representing the usage of the MIA Mover between the RCF and MIA by PRCC
customers and a denominator representing the total usage of the MIA Mover with the balance to
be paid as a Current Expense under the Trust Agreement; provided that such expenses shall at no
time exceed an amount equal to Consolidated Busing Operating Expense as if the MIA Mover
were not in operation.

“MIA Mover Operating Expense Account” means the account by that name established
pursuant to Section 2.12 hereof for the MIA Mover Operating Expenses.

“Net Revenues” means the amount of annual CFC revenue minus Administrative
Expenses and Operating Expenses.

“Operating Expenses” means the sum of the annual RCF Operating Expenses, the
Consolidated Busing Operating Expenses and the MIA Mover Operating Expenses.

“Operating Expense Reserve Account” means the account by that name established in
Section 2.05 hereof.



“Operating Expense Reserve Account Requirement” means, prior to October 1, 2021, one
year of Operating Expenses for the following fiscal year of the County and on or after October 1,
2021, one-half of the Operating Expenses for the following fiscal year of the County.

“Outstanding RCF Loan Balance” means the principal amount disbursed by the Lender,
together with accrued interest thereon which has been added to the principal balance then
outstanding with respect to the RCF Loan, as determined in accordance with Section 6 of the
Loan Agreement. ;

“Permitted Investments” means:
(i)  obligations of the United States, its agencies and instrumentalities;

(ii) certificates of deposit where the certificates are collaterally secured by
securities of the typed described in item (i) of this definition and held by a
third party as escrow agent or custodian, of a market value not less than the
amount of the certificates of deposit so secured, including interest, but this
collateral is not required to the extent the certificates of deposit are insured
by an agency of the Government;

(iii) repurchase agreements when collateralized by securities of the type
described in item (i) of this definition and held by a third party as escrow
agent or custodian, of a market value not less than the amount of the
repurchase agreement so collateralized, including interest; and

(iv) Money market funds that invest solely in obligations of the United States,
its agencies and instrumentalities, and having a rating by S&P of AAm-G
or AAA-m or if rated by Moody’s having a rating of Aaa.

“PLCR” or “Project Life Coverage Ratio” means a fraction, the numerator of which is the
sum of: (the combined balances in the Debt Service Reserve Account, the Operating Expense
Reserve Account and the RCF Secondary Reserve Fund) plus (the net present value of Net
Revenues projected by the RCF Financial Projection for the entire Maturity Period) plus (the net
present value of Contingent Rents anticipated in the RCF Financial Projection, if any); and the
denominator of which is the sum of: (the Outstanding RCF Loan Balance) plus (the unpaid
portion of the Total Land Acquisition Payment). The discount rate for the net present value
calculations shall equal the weighted average cost of capital between the Outstanding RCF Loan
Balance and the unpaid portion of the Total Land Acquisition Payment. The weighted average
cost of capital means, for each period, the ratio of (a + b)/(c) where (a) is the interest rate on the
2005 RCF Loan multiplied by the Outstanding RCF Loan Balance attributable to the 2005 RCF
Loan as of the end of such period; (b) is the interest rate on the 2007 RCF Loan multiplied by the
Outstanding RCF Loan Balance attributable to the 2007 RCF Loan as of the end of such period;
and (c) is the aggregate then outstanding principal amount of the Total Land Acquisition
Payment plus the Outstanding RCF Loan Balance as of the end of such period.

“PRCC” means (1) prior to the opening of the RCF, those rental car companies which
have executed a memorandum of understanding with the County and FDOT committing to begin






