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Existing HoteYMotel Inventory 

The State of Florida, Department of Business Regulation - Division of Hotels and Restaurants 

compiles a listing of licensed hotel and motel properties in each county of the State. We relied 

on this source as our primary reference to account for the hotel and motel properties in the 

County. The following table presents the historical rooms inventory for Orange County and the 

Orlando MSA for fiscal years ending 1987 through 1992. 

Property Data Collection and Analysis 

Our first step was to obtain historical operating data on as large a sample of hotel and motel 

properties as possible. Utilizing results from PKF's monthly publication Trends in the Hotel 

Industrv, we were able to establish an initial data base of historical operating data. This core 

of information was then supplemented with a survey questionnaire that was mailed to 

approximately 146 hotels and motels within Orange County. We have relied on the property 

listing provided in the Winter 1991-92 Edition of the Hotel Index. As evidenced in the table 

entitled "Selected Hotel & Motel Market Areas", the Hotel Index listing accounts for 

approximately 97 percent of the hotellmotel rooms (52,131) in Orange County when compared 
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to the State of Florida listing of 53,769 available rooms. Follow-up telephone calls were also 

conducted to ensure as large a sampling as possible. 

Following the property data collection phase of the engagement, hotels and motels were grouped 

into one of eight major market areas based on geographic location. These groupings enabled 

us to study trends in occupancy and average daily room rates of properties within a specific 

market area as well as the County as a whole. 

The identified groupings, the number of properties and available rooms in each category, as well 

as the survey response rate (reflected as a percentage of available rooms in each category) are 

presented in the following two tables. Due to the excellent cooperation of local hotel and motel 

operators we were able to secure a large response of approximately 87 percent of the available 

hotellmotel inventory within the County. 
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According to the East Central Florida Regional Planning Council which tracks proposed hotel 

and motel development activity, approximately 18,500 rooms are planned for the Greater 

Orlando area by 1994. Of this amount approximately 13,000 are slated for Orange County. 

Realistically, however, given (i) the present lending environment (which is expected to remain 

somewhat wary of new hotel ventures for several years), (ii) the current relative weakness of 

the Orlando market for hotel rooms and (iii) the general economic climate, it is unlikely that all 

of these proposed projects will be built. Consequently, we have only included projects that are 

currently under construction or those that we believe have a reasonable probability of being 

developed over the projection period. 

Further, since it is reasonable to assume that these estimates of future development are not all- 

inclusive, we have also added a representative number of hotel rooms in fiscal years 1993 

through 1996 to account for hotels/motels that may be built, but which are currently either not 

planned, seem unlikely to be developed at the present time or were not brought to our attention. 

The following table presents our estimates of proposed room supply for Orange County over the 

projection period. 
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Based on the data collected, we calculated aggregate occupancy, average daily room rates and 

total rooms revenue by identified market area and Orange County for the years 1989, 1990 and 

1991. The results of this analysis is presented in the table at the end of this section. 

ROOM SUPPLY AND DEMAND ANALYSIS 

Room Supply 

One objective of the survey was to determine the level of planned expansion or deletions of 

rooms inventory over the next five (5) fiscal years. Utilizing the survey results as a base, we 

supplemented the information with data received through interviews with several hotel industry 

representatives, developers, city, county and regional planning officials and our in-house files. 
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Estimated Demand 

In estimating how demand for room nights could change over the projection period, we 

considered the following factors: 

Achieved aggregate occupancy by identified market sector for the 
years 1989, 1990 and 1991. 

m Historical and estimated growth in attendance at Walt Disney 
World and other major attractions. 

Increases in tourist traffic resulting from planned expansion of 
attractions at Walt Disney World and other area attractions. 

Growth in passenger traffic as a result of expansions at Orlando 
International Airport. 

Historical and estimated growth in convention activity resulting 
from expansions at the OrlandoIOrange County ConventionICivic 
Center and addition of meeting space at several of the area's 
premiere hotels. 

The impact on tourist visitation resulting from special events (e.g. 
Disney's 20th Anniversary Celebrations from October 1991 
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Despite significant increases in rooms inventory, historical occupancy levels for the Greater 

Orlando area have consistently outperformed all other markets in Florida. Much of the market's 

success is the result of a growing shift in the demand mix from that of one almost fully 

dependent on destination tourists to a more business meetingsJconvention-oriented market. To 

reflect this change, several area hotels (e.g. The Stouffer and Disney's Grand Floridian) have 

recently expanded their existing meeting facilities or are in the process of doing so. Additionally, 

there has been a marked increase in demand associated with wholesalers/tour operators, both 

domestically and overseas. Both of these demand sources are expected to play an increasing role 

in determining the overall performance and resilience of the market in the years ahead. 

During the latter half of 1990 and for all of 1991 occupancy levels experienced a temporary 

decline brought on by the war in the Middle East and national recession. We believe aggregate 

hotellmotel occupancies in the Greater Orlando area will continue to strengthen to near pre- 

recession levels as the economy improves. 

Historically, total occupied room nights for the Greater Orlando area grew at a compound annual 

rate of 4.1 percent from 1986 through 1991. This compares with similar growth in available 

room nights over the same period. The following table illustrates growth in available and 

occupied room nights for the Greater Orlando area for the period 1986 through 1991. 
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HOTEL ROOM NIGHT DEMAND 

Overview 

A "macro" perspective of the Greater Orlando hotel/motel market suggests that Walt Disney 

World forms the "epicenter" of room night demand for the area. Typically, hotels located at 

or closest to Walt Disney World (Lake Buena Vista and parts of U.S. Highway 192) tend to be 

the best performers in terms of occupancy (overall) and average daily room rate (within their 

respective product categories). These properties have also been the least susceptible to declining 

occupancies in the event of economic downturns or substantial increases in rooms inventory. 

In contrast, hotels located further away from Disney, in general, tend to perform less favorably 

and are at greater risk to market fluctuations. 
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Market Area 

Walt Dirney WorldlLake Buena 
V i W i s t a  Center 

International DriveIUniversal 
Studios 

Orlando International Airport 
Area 

Downtown Orlando 

MaitlandNinter ParWLec Road 

South Orange Blossom Trail 

Colonial Drive 

Other 

Total 

Source: PKF Consulting 

Fiscal 
1991-92 

2,048 

420 

2,468 

Fiscal 
1992-93 

F d  
1993-94 

200 

200 

400 

Fiscnl 
1994-95 

680 

650 

50 

50 

100 

50 

50 

1,630 

Fiscnl 
1995-96 

1 

450 

150 

50 

100 

50 

1,800 

Fiscal 
199697 

1 ,w 

450 

150 

50 

100 

50 

1.800 

Total 

4,928 

1,750 

770 

150 

300 

150 

50 

8.098 
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The room count of the proposed projects were then added to the existing room inventory of 

hotels and motels by respective market area. Representative room additions were then allocated 

to each identified market area based on our expectations of which areas would likely experience 

the most new development. The combined estimates of available room supply for each of the 

projection years is presented in the following table. 
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individual properties within a particular market area (since market orientation and management 

philosophy directly affect rates), differences between market areas should be relatively minimal. 

In general, higher room rate growth can be expected in markets that will most benefit from new 

attractions and other room-night generating facilities. Contrastingly, room rates for hotels 

located in outlying areas are not expected to enjoy similar rate growth. The following table 

summarizes historical and projected average daily room rates for each of the identified market 

areas and the overall County. 
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through September 1992), promotions and marketing efforts of the 
Greater Orlando Convention and Visitors Bureau. 

0' Quality, market orientation and timing of planned additions to the 
Greater Orlando lodging inventory. 

Based on an analysis of the aforementioned considerations, we have estimated that the strongest 

growth in hotel room demand ~i l l~occur  over the initial years of the projection period as the 

market recovers from two preceding years of sluggish performance. New hotel development 

(much of it oriented toward the meetings market) scheduled to occur during the middle years of 

the projection period should allow for continued, though slower demand growth since such hotels 

typically have the ability to induce some demand. Demand growth should slow during the latter 

portion of the projection period as the market reaches stabilization. 

Estimated Average Daily Room Rates 

Average daily room rates for the identified market areas as well as the County as a whole were 

estimated based on our analysis of historical market performance, the number, size and 

orientation of new hotel/motel product expected to enter the market during the projection period, 

the anticipated economic environment as it relates to tourism and the effects of inflation. 

While we are unable to provide a definitive estimate of future inflationary trends, we believe that 

the inflation rate will continue to be a significant factor in the ongoing performance of the hotel 

market. In general, hotels tend to adapt more easily to inflation than other major investments, 

since rates can be easily adjusted in response to changes in costs. It should be noted that 

economists differ in their estimates of inflationary pressure in the foreseeable future, with many 

predicting annual increases in the three to five percent range. 

Overall, we estimate that average room rates will increase by 4.0 to 4.5 percent annually over 

the projection period. While substantial variations from the overall average can be expected for 



JXOTEL AND MOTEL ANALYSIS 11-1 3 

Estimated Gross HoteYMotel Tax Receipts 

Based on estimated occupancy levels, average daily room rates and the number of available 

rooms, total room revenue was calculated for each market area and Orange County for each of 

the six years in the projection period. Our fiscal year estimates by market area and in aggregate 

include the effects of inflation (as described previously) and are summarized on the following 

page. 
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CAMPGROUND AND TRAILER PARK ANALYSIS III-2 

The total estimated taxable campground/trailer park site revenue was then added to the estimated 

taxable revenue from hoteYmote1 facilities to arrive at an aggregate taxable revenue amount for 

transient lodging accommodations within Orange County. The aggregate taxable revenue 

estimates and the estimated net Tourist Development Tax that would result is presented in the 

following section of this report. 
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Rand McNally's Cam~~round and Trailer Park Directory provides a listing of all campground 

and trailer park facilities within Orange County. We relied on this source and the Florida 

C a m ~ i n ~  Directom as our primary reference to account for all campground and trailer park 

facilities within the County. 

Based on this research, we determined that there were 15 privately operated facilities within the 

County. In addition, the Orange County Department of Parks and Recreation operates four 

campground/trailer park facilities. These facilities, however, are not subject to the Tourist 

Development Tax and were therefore excluded from our analysis. 

Property Data Collection and Analyses 

We contacted each of the fifteen facilities by telephone and interviewed either the management 

or owners of these facilities. To the extent available, we obtained information on the number 

of sites available for rent, the number of sites occupied and total revenues. Where possible, we 

also obtained information on transient versus permanent usage and revenue (since only transient 

revenue is subject to the Tourist Development Tax). 

Based on an analysis of the information available to us we estimated total transient revenues that 

are subject to the 4.0 percent Tourist Development Tax. The following table summarizes our 

estimates of total transient revenues over the six-year projection period. 
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SUMMARY OF FINDINGS IV-1 

Estimated Net Tax Receipts 

The table at the end of this section summarizes our calculations of estimated net Tourism 

Development Tax receipts for the fiscal years 1991-92 through 1996-97. These estimates are 

based on estimated taxable room and site revenue for hotels, motels, campgrounds and trailer 

parks in Orange County, Florida. 

The bases for deriving the various adjustments and administrative charges are explained in the 

following paragraphs. 

RELEVANT ASSUMPTIONS 
• The Introduction section of this report outlines the methodology 

used in deriving estimated total taxable room and site revenue 
figures. The estimated revenue is based on data provided to us by 
the hotels, motels, campgrounds and trailer parks within Orange 
County and was not audited or otherwise verified by our firm. 

• Estimated taxable room and site revenue is a composite of our 
estimates for each of the market groupings identified in this report. 
Proposed additions to the roomslsite inventory, demand growth as 
well as inflationary increases in roomtsite rates have been 
considered in deriving these estimates. 

To arrive at net Tourist Development Tax Receipts, the total taxable room and site revenue was 

reduced as follows: 

• Total taxable room and site revenue were multiplied by the tourist 
development tax rate of 4.0 percent to obtain the gross tax due. 

The gross tax due was reduced by 0.83 percent to provide an 
average collection commission that will be retained by the 
collecting agent (i.e. respective hotels/motels). This percentage 
estimate was based on Sections 125.0104 (10) and 212.12 of the 
Florida Statutes. Specifically, collection commissions were 
calculated using the following formula: 2.5 percent of the first 
$1,200 of tourist development tax and 0.83 percent of amounts in 





Estimated Taxable Revenue-HotelslMotels 

Estimated Taxable Revenue-Campgrounds 

Total Taxable Revenue $1,258,811,000 $1,261.1 04,400 $1,377,088,100 $1,474,875.600 $1,589,206,600 

4.0% Gross Tax Receipts Due 

Average Collection Commission 
Administrative Charges 

Estimated Net Revenue from 

the Tourist Development Tax 

Actual Tourist Development Taxes for fiscal 1990-91 were $42,764,300 
' Based on 13 months due to change in collection from State to County 
Source: PKF Consulting 
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excess of $1,200. Overall, this formula results in an approximate 
0.83 percent average collection commission. 

The gross tax due less the collection commission was further 
reduced to account for costs associated with administering and 
monitoring the collection process. Effective January 1, 1992, 
Orange County has assumed responsibility for tourist development 
tax receipt collection (this function was previously administered by 
the State of Florida). It is our understanding, administrative costs 
will approximate $150,000 in fiscal 1992. This amount was 
inflated by 4.0 percent annually over the projection period. 

The following table summarizes our estimates for net Tourist Tax Receipts over the projection 

period. 



1992. The Series 1992 Bonds are subject to redemption prior to 
maturity in accordance with the terms of the Indenture. 

The Series 1992A Bonds are issued for the principal purpose 
of providing moneys for refunding the County's Tourist Development 
Tax Revenue Bonds, Series 1986, other than such Series 1986 Bonds 
which mature on October 1, 2016 (the "Refunded Obligations1'). 
Certain proceeds of the Series 1992A Bonds, together with other 
available moneys of the County, shall be deposited into an escrow 
deposit trust fund (the "Escrow Fundw) established pursuant to the 
Escrow Deposit Agreement, dated as of , 1992, between the 
County and First Union National Bank of Florida, Miami, Florida, 
and invested in obligations of the United States of America, such 
that the principal of and interest on said obligations shall be 
sufficient to pay the principal of, redemption premium, if any, and 
interest on the Refunded Obligations, as the same become due or are 
redeemed prior to maturity. 

The Series 1992B Bonds are issued for the principal purpose 
of providing moneys for the acquisition and construction of the 
1992 Civic Center Project (as defined in the Indenture). 

As to questions of fact material to our opinion, we have 
relied upon the representations of the County contained in the 
Resolution and the Indenture and in the certified proceedings and 
other certifications of public officials furnished to us without 
undertaking to verify the same by independent investigation. 

Based on the foregoing, we are of the opinion that: 

1. The County is a duly created and validly existing 
political subdivision of the State of Florida. 

2. The County has the right and power under the Constitution 
and Laws of the State of Florida to adopt the Resolution, and the 
Resolution has been duly and lawfully adopted by the County, is in 
full force and effect in accordance with its terms and is valid and 
binding upon the County and enforceable in accordance with its 
terms, and no other authorization for the Resolution is required. 
The Indenture has been duly authorized, executed and delivered by 
the County and, assuming the due execution by the Trustee, 
constitutes a valid and binding obligation of the County, 
enforceable in accordance with its terms. The Indenture creates 
the valid pledge which it purports to create of the Pledged 
Revenues (as defined in the Indenture), subject to the provisions 
of the Indenture and the Endorsement Agreement (as defined in the 
Resolution), permitting the application thereof for the purposes 
and on the terms and conditions set forth in the Indenture and the 
Endorsement Agreement. 

3. The County is duly authorized and entitled to issue the 
Series 1992 Bonds, and the Series 1992 Bonds have been duly an8 
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FORM OF OPINION OF NABORS, GIBLIN L NICKERSON, P.A., 
WITH RESPECT TO THE SERIES 1992 BONDS 

Upon delivery of the Series 1992 Bonds in definitive form, 
Nabors, Giblin h Nickerson, P.A.! Tampa, Florida, Bond Counsel, 
proposes to render its opinion wlth respect to such Series 1992 
Bonds in substantially the following form: 

(Date of closing) 

County Chairman and Board of 
County Commissioners of 
Orange County, Florida 

Orlando, Florida 

County Chairman and Commissioners: 

We have examined a record of proceedings relating to the 
issuance of $ aggregate principal amount of Orange 
County, Florida Tourist Development Tax Refunding Revenue Bonds, 
Series 1992A (the Itseries 1992A Bondstt) and $ aggregate 
principal amount of Orange County, Florida Tourist Development Tax 
Revenue Bonds, Series 1992B (the "Series 1992B Bondstt). The Series 
1992A Bonds and the Series 1992B Bonds are collectively referred 
to herein as the "Series 1992 Bonds." 

The Series 1992 Bonds are issued under and pursuant to the 
Laws of the State of Florida, including particularly Section 
125.0104, ~lorida Statutes, ordinance No. 78-7 of Orange County, 
Florida (the ttCountytt) adopted on March 16, 1978, as amended, 
Resolution No. - of the County adopted on , 1992 (the 
NResolutionw), and the Indenture of Trust, dated as of December 1, 
1985, between Orange County, Florida and First Union National Bank 
of Florida, as successor in interest to Southeast Bank, N.A., as 
Trustee, as amended and supplemented (the "Indenturew). 

The Series 1992 Bonds are dated as of and bear interest from 
, except as otherwise provided in the Indenture. The Series 

1992 Bonds will mature on the dates and in the principal amounts, 
and will bear interest at the respective rates per annum, as 
provided in the Indenture. Interest on the Series 1992 Bonds shall 
be payable on each October 1 and April 1, commencing October 1, 



Refunded Obligations, and of the yield on the Series 1992 Bonds and 
on the obligations of the United States of America deposited in 
the Escrow Fund, and (b) the verifications of the arithmetical 
accuracy of such computations by , certified public 
accountants. 

It should be noted that (1) except as may expressly be set 
forth in an opinion delivered by us to the underwriters and the 
County for the Series 1992 Bonds on the date hereof, we have not 
been engaged or undertaken to review the accuracy, completeness or 
sufficiency of the Official Statement or other offering material 
relating to the Series 1992 Bonds and we express no opinion 
relating thereto, and (2) we have not been engaged or undertaken 
to review the compliance with any federal or state law with regard 
to the sale or distribution of the Series 1992 Bonds and we express 
no opinion relating thereto. 

The opinions expressed in paragraphs 2 and 3 hereof are 
qualified to the extent that the enforceability of the Resolution, 
the Indenture and the Series 1992 Bonds, respectively, may be 
limited by any applicable bankruptcy, insolvency, moratorium, 
reorganization or other similar laws affecting creditors' rights 
generally, or by the exercise of judicial discretion in accordance 
with general principles of equity. 

We have examined the forms of the Series 1992 Bonds and, in 
our opinion, the forms of the Series 1992 Bonds are regular and 
proper. 

Very truly yours, 



validly authorized and issued by the County in accordance with the 
Constitution and Laws of the State of Florida. The Series "992 
Bonds constitute a valid and binding obligation of the County as 
provided in the Indenture, are enforceable in accordance with their 
terms and the terms of the Indenture and are entitled to the 
benefits of the Indenture and the laws pursuant to which they are 
issued. The Series 1992 Bonds do not constitute a general 
indebtedness of the County or the State of Florida or any agency, 
department or political subdivision thereof, or a pledge of the 
faith and credit of such entities, but are payable solely from the 
sources and in the manner provided in the Indenture. No holder of 
the Series 1992 Bonds shall ever have the right to compel the 
exercise of any ad valorem taxing power of the County or the State 
of Florida or any agency, department or political subdivision 
thereof to pay the Series 1992 Bonds. 

4. The series 1992 Bonds and interest thereon are exempt 
from taxation under the laws of the State of Florida, except as to 
estate taxes and taxes imposed by Chapter 220, Florida Statutes, 
on interest, income or profits on debt obligations owned by 
corporations, as defined in said Chapter 220. 

5. Under existing statutes, regulations, rulings and court 
decisions, the interest on the Series 1992 Bonds (a) is excluded 
from gross income for federal income tax purposes and (b) is not 
an item of tax preference for purposes of the federal alternative 
minimum tax imposed on individuals and corporations; however, it 
should be noted that with respect to certain corporations, such 
interest is taken into account in determining adjusted current 
earnings for the purpose of computing the alternative minimum tax 
imposed on such corporations. The opinion set forth in clause (a) 
above is subject to the condition that the County comply with all 
requirements of the Internal Revenue Code of 1986, as amended, that 
must be satisfied subsequent to the issuance of the Series 1992 
Bonds in order that interest thereon be (or continues to be) 
excluded from gross income for federal income tax purposes. 
Failure to comply with certain of such requirements could cause the 
interest on the Series 1992 Bonds to be so included in gross income 
retroactive to the date of issuance of the Series 1992 Bonds. The 
County has covenanted to comply with all such requirements. 
Ownership of the Series 1992 Bonds may result in collateral federal 
tax consequences to certain taxpayers. We express no opinion 
regarding such federal tax consequences arising with respect to the 
series 1992 Bonds. 

In rendering the opinions set forth above, we are relying upon 
(a) the arithmetical accuracy of certain computations included in 
schedules provided by PaineWebber Incorporated relating to 
computations of projected receipts of principal and interest on the 
obligations of the United States of America deposited in the Escrow 
Fund, of the adequacy of such projected receipts to pay the 
principal of, redemption premium, if any, and interest on the 



AMBAC Indemnity Corporation 
c/o CT Corpontion Systems Municipal Bond Insurance Policy 222,-n,.,m*n,~, 53703 

INDEMNITY CORPORATION . . Mmnsmtive Offia: 
One Sme Smet Plaz;l,New York, NY 10004 

Issuer: 

Bonds: 

Policy Number: 

Premium: 

AMBAC Indemnity Corporation (AMBAC) A W~sconsin Stock Insurance Company 
in consideration of the payment of the premium and subject to the terms of this Policy, hereby agrees to pay to. the United 
States Trust Company of New York, as trustee, or its successor (the "Insurance Trustee"), for the benefit of Bondholders, that 
portion of the principal of and interest on the above-described debt obligations ( 
Payment but shall be unpaid by reason of Nonpayment by the Issuer. 

BAC of Nonpayment. 
Upon a Bondholder's presentation and surrender to the Insurance Truste r appurtenant coupons, 

amount of principal and interest which is then Due , AMBAC shall become 
the owner of the surrendered Bonds and coupons r's righv to payment. 

In cases where the Bonds are issuable only in a for 

of the Issuer to have provided sufficient funds to the paying agent for payment in h l l  of all principal of and interest on the 
Bonds which are Due for Payment. 
This Policy is noncancelable. The premium on this Policy is not refundable for any reason, including payment of the Bonds 
prior to maturity. This Policy does not insure against loss of any redemption, prepayment or acceleration premium which at 
any time may become due in respect of any Bond, nor against risk other than Nonpayment. 
In witness whereof, AMBAC has caused this Policy to be affixed with a facsimile of its corporate seal and to be signed by its 
duly authorized officers in facsimile to become effective as its original seal and signatures and binding upon AMBAC by virtue 
of the counter-signature of its duly authorized representative. 
/- 

Etfective Date: 

UNITED SIXES TRUST COMPANY OF NEW mRK acknowledges that it 
has agreed to perform the duties of Insurance Trustee under this Policy. 

Form # S66-0003 (3190) E-1 



Endorsement 

Policy issued to: 

The insurance provided by this policy is not covered bv the Florida In* 

AMBAC Indemnity Corporation 
c/o CT Corporation Systems 
122 Wt Uhington Avenue 
Madson, Wisconsin 53703 
.Mrmnisuativc Office: 
One State Suet Plaza 
New York. New York 10004 

Attached to and forming part of 

Effective Date of Endorsement: 

of the terms, conditions, provisions, agreements ( 
limitations of the above mentioned 

affixed and these presents to be s~gned by i 
signatures and bind~ng on the Company by 

y authorized agent. 

AMBAC Indemnity Corporation 

Authorized Representative 



Endorsement 

Policy issued to: 

AMBAC Indemnity Corporation 
C/O CT Corporation Systems 
222 Wt Washington Avenue 
Madson, Wisconsin 53703 
Admimtrative Office: 
One State Street Plaza 
New York, New York 10004 

Attached to and forming part of 

Effective Date of Endorsement: 

The Policy to which this 
provide that AMBAC 
which shall become y the Issuer within 

In witness 

AMBAC Indemnity Corporation 

Authorized Representative 

Form 1 S2B-0006 (6191) 



Endorsement 

Policy issued to: 

A,MBA<: Indemnity Corporation 
c /o  CT Corporation Systems 
7 2 2  West Washington Avenue 
Madison, W'isconsin 55'03 
Administrative Office: 
One State Street Plaza 
New York. New- York 1000i 

Attached to  and forming part of 

Effective Date of Endorsement 

amended by the insertion of the 

reason of Nonpayment to  a Bondholder only upon evi 

o r  limitations of the above m 

y has caused its Corporate Seal t o  be hereto affixed and these presents to be signed by 

by virtue of countersignature by its duly authorized agent. 

AMBAC Indemnity Corporation 

-4, -..... ' 0 -.. ...a. Secretary 

Authorized Representative 


