MIAMIDADE

Memorandum &Em

Date: November 1, 2022

To: Honorable Chairman Jose “Pepe” Diaz Agenda Item No. 5(C)
and Members, Board of County Commissioners

From:  Daniella Levine Cava / ssy/: oo | Jox
Mayor !

Subject:  Resolution Authorizing the Issuance of Miami-Dade County Seaport Revenue Refunding
Bonds in an Amount Not-to-Exceed $610,000,000

Summary/Recommendation

It is recommended that the Board of County Commissioners (Board) of Miami-Dade County (County)
adopt the attached resolution (2022 Resolution) for the purpose of redeeming and refinancing prior debt
originally issued as short-term interim borrowings. The 2022 Resolution will allow the County to
refinance the Miami-Dade County Capital Asset Acquisition Special Obligation Bonds, Series 2020B
(Refunded CAA Bonds) issued in the amount of $338,395,000, that has a final due date of April 1,
2023, and was issued to fund contractually obligated projects at the Port of Miami, at a time when the
onset of COVID-19 had disrupted the cruise industry and Seaport revenues were subject to substantial
reduction and uncertainty. Additionally, this item will redeem all the outstanding Seaport Commercial
Paper Notes Series B-1 and B-2 (CP Notes, and together with the Refunded CAA Bonds, will be referred
to in this memorandum as Refunded Obligations), issued by the Seaport Department to fund additional
ongoing Seaport Capital Improvement Program (CIP) projects and fulfill obligations previously
approved by the Board. The terms of the commercial paper program dictate once a $200,000,000
threshold is met, the County will refinance the CP Notes with long-term, fixed rate bonds.

The 2022 Resolution authorizes:

e Issuance of Seaport Revenue Refunding Bonds, in one or more series (the “2022 Bonds”) in the
aggregate principal amount not-to-exceed $610,000,000 to redeem and refinance all of the
Refunded Obligations.

e Funding the cost of issuance, and reserve requirement and the cost of bond insurance, if any,
with the proceeds of the 2022 Bonds or a reserve credit facility;

e Waiver of Resolution No. R-130-06, which requires that any contracts of the County with third
parties be executed and finalized prior to their placement on an agenda for Board consideration.

Delegation of Authority

The 2022 Resolution delegates and authorizes the Mayor or Mayor’s designee to: (i) appoint an
underwriter from the County’s pool of underwriters pursuant to Ordinance No. 16-64; (ii) finalize terms
of the negotiated sale of the 2022 Bonds; (iii) determine dates, maturities, redemption provisions, series
amounts, and certain other details relating to such 2022 Bonds; (iv) select and appoint a registrar, paying
agent, and escrow agent, if needed, after a competitive process; and, (v) take all actions necessary to
issue the 2022 Bonds.

Scope
The scope of this transaction is countywide.
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Fiscal Impact/Funding Source

The principal of and interest on the proposed 2022 Bonds are payable solely from the net revenues of
the Seaport Department, as defined in Ordinance No. 21-74 (Master Ordinance). The Refunded CAA
Bonds are secured by a pledge of the County’s covenant annually to budget and appropriate non-ad
valorem revenues but are paid from budgeted Seaport revenues. Pursuant to Resolution No. R-1313-09,
a refinancing of County indebtedness which results in a present value savings of less than five percent
(5%), will result in a present value loss, or which will extend the maturity of the original debt, may be
consummated only after a finding by this Board that a compelling public policy objective would be
achieved by the refunding such as eliminating restrictive bond covenants or providing additional
financial flexibility. By virtue of taking out short-term debt and restructuring it on a traditional 30 year
basis, the issuance of the 2022 Bonds will result in a net present value loss and will extend the maturity
of the original debt but will achieve the compelling public policy objective of providing the Seaport
Department with additional financial flexibility and better match revenues with debt service payments.

Attachment 1 shows (a) the proposed structure of the 2022 Bonds as fixed rate current interest Bonds,
and (b) a Sources and Uses of Proceeds schedule outlining the components of the transaction including
an estimated cost of issuance of $5.058 million (including underwriting fees).

An update to Attachment 1 will be provided to the Board prior to its consideration and once again after
the 2022 Bonds are priced and awarded to underwriters. The 2022 Bonds are expected to price and close
in December of 2022.

Track Record/Monitoring

Andrew Hecker, Deputy Port Director of the Seaport Department will manage budgeting and funding
of the annual debt service payments and debt compliance monitoring. Issuance of the 2022 Bonds and
continuing disclosure will be managed by Arlesa Wood, Director of the Division of Bond
Administration of the County Finance Department.

Background
The 2022 Bonds are authorized pursuant to Ordinance No. 21-74, adopted by the Board on July 20,

2021, and Resolution No. R-697-21, approved by the Board on September 1, 2021. The refinancing of
the interim borrowing provided by the Refunded Obligations was contemplated by the plan of finance
developed in conjunction with the issuance of the Refunded Obligations in 2021.

Resolution R-130-06 provides that any County contract with a third party be finalized and executed
prior to its placement on an agenda of the Board. The sale of the Series 2022 Bonds, which will set their
final terms, will not occur until after the effective date of the Series 2022 Resolution. Therefore, we are
requesting a waiver of Resolution No. R-130-06.

Attachments

ARAY(TN

Edward Marqpiez /
Chief Financial Officer
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Attachment |

SOURCES AND USES OF FUNDS

Miami-Dade County, Florida
Seaport Revenue Refunding Bonds, Series 2022
Market Rates as of September 28, 2022
Preliminary & Subject to Change

Dated Date
Delivery Date

Sources:

12/20/2022
12/20/2022

Series 2022

Bond Proceeds:
Par Amount
Net OID

Other Sources of Funds:
Prior Funds Transfer

588,720,000.00
(6,363,599.20)
582,356,400.80

278,470.89

582,634,871.69

Uses:

Series 2022

Project Fund Deposits:
CP Notes Repayment

Refunding Escrow Deposits:
Cash Deposit

Other Fund Deposits:
Debt Service Reserve Fund

Delivery Date Expenses:
Cost of Issuance
Underwriter's Discount

200,000,000.00

338,673,470.89

38,902,598.62

2,115,202.18
2,943,600.00
5,058,802.18

582,634,871.69

Prepared by Hilltop Securities Inc. (jgt)

(Finance 8.800 Miami-Dade County - Seaport Dept:2022_04-2022) Page 1
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BOND SUMMARY STATISTICS

Miami-Dade County, Florida
Seaport Revenue Refunding Bonds, Series 2022
Market Rates as of September 28, 2022
Preliminary & Subject to Change

Dated Date 12/20/2022
Delivery Date 12/20/2022
First Coupon 04/01/2023
Last Maturity 10/01/2052

Arbitrage Yield

True Interest Cost (TIC)
Net Interest Cost (NIC)
All-In TIC

Average Coupon

5.177693%
5.218883%
5.169328%
5.248810%
5.094809%

Average Life (years) 21.215

Duration of Issue (years)

Par Amount

Bond Proceeds

Total Interest

Net Interest

Total Debt Service

Maximum Annual Debt Service
Average Annual Debt Service

12.551

588,720,000.00
582,356,400.80
636,324,751.74
645,631,950.94
1,225,044,751.74
84,691,243.76
41,135,725.27

Underwriter's Fees (per $1000)
Average Takedown

Other Fee 5.000000
Total Underwriter's Discount 5.000000
Bid Price 98.419079
Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life Duration change
Serial Bonds 233,160,000.00 101.259 5.000% 12.938 9.400 197,789.00
Term Bond due 2047 114,555,000.00 97.998 5.125% 22.880 13.607 154,649.25
Term Bond due 2052 241,005,000.00 97.093 5.125% 28.431 15.055 349,457.25
588,720,000.00 21.215 701,895.50
All-In Arbitrage
TIC TIC Yield

Par Value
+ Accrued Interest
+ Premium (Discount)
- Underwriter's Discount
- Cost of Issuance Expense
- Other Amounts

Target Value

Target Date
Yield

588,720,000.00

(6,363,599.20)
(2,943,600.00)

588,720,000.00

(6,363,599.20)
(2,943,600.00)
(2,115,202.18)

588,720,000.00

(6,363,599.20)

579,412,800.80

12/20/2022
5.218883%

577,297,598.62

12/20/2022
5.248810%

582,356,400.80

12/20/2022
5.177693%

Prepared by Hilltop Securities Inc. (jgt)

(Finance 8.800 Miami-Dade County - Seaport Dept:2022_04-2022) Page 2
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BOND DEBT SERVICE

Miami-Dade County, Florida
Seaport Revenue Refunding Bonds, Series 2022
Market Rates as of September 28, 2022
Preliminary & Subject to Change

Dated Date 12/20/2022
Delivery Date 12/20/2022
Period

Ending Principal Interest Debt Service
10/01/2023 23,323,351.26 23,323,351.26
10/01/2024 29,880,450.02 29,880,450.02
10/01/2025 29,880,450.02 29,880,450.02
10/01/2026 9,025,000 29,880,450.02 38,905,450.02
10/01/2027 9,475,000 29,429,200.02 38,904,200.02
10/01/2028 9,950,000 28,955,450.02 38,905,450.02
10/01/2029 10,445,000 28,457,950.02 38,902,950.02
10/01/2030 10,965,000 27,935,700.02 38,900,700.02
10/01/2031 11,515,000 27,387,450.02 38,902,450.02
10/01/2032 12,095,000 26,811,700.02 38,906,700.02
10/01/2033 12,700,000 26,206,950.02 38,906,950.02
10/01/2034 13,335,000 25,571,950.02 38,906,950.02
10/01/2035 13,995,000 24,905,200.02 38,900,200.02
10/01/2036 14,695,000 24,205,450.02 38,900,450.02
10/01/2037 15,430,000 23,470,700.02 38,900,700.02
10/01/2038 16,205,000 22,699,200.02 38,904,200.02
10/01/2039 17,015,000 21,888,950.02 38,903,950.02
10/01/2040 17,865,000 21,038,200.02 38,903,200.02
10/01/2041 18,755,000 20,144,950.02 38,899,950.02
10/01/2042 19,695,000 19,207,200.02 38,902,200.02
10/01/2043 20,680,000 18,222,450.02 38,902,450.02
10/01/2044 21,740,000 17,162,600.02 38,902,600.02
10/01/2045 22,855,000 16,048,425.00 38,903,425.00
10/01/2046 24,025,000 14,877,106.26 38,902,106.26
10/01/2047 25,255,000 13,645,825.00 38,900,825.00
10/01/2048 26,550,000 12,351,506.26 38,901,506.26
10/01/2049 27,915,000 10,990,818.76 38,905,818.76
10/01/2050 29,345,000 9,560,175.02 38,905,175.02
10/01/2051 76,635,000 8,056,243.76 84,691,243.76
10/01/2052 80,560,000 4,128,700.00 84,688,700.00
588,720,000 636,324,751.74 1,225,044,751.74

Prepared by Hilltop Securities Inc. (jgt)

(Finance 8.800 Miami-Dade County - Seaport Dept:2022_04-2022) Page 3
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AGGREGATE DEBT SERVICE

Miami-Dade County, Florida
Seaport Revenue Refunding Bonds, Series 2022
Market Rates as of September 28, 2022
Preliminary & Subject to Change

Period Subordinate Aggregate

Ending Series 2022 Series 2021A Series 2021B Debt Service
10/01/2023 23,323,351.26 29,038,714.96 14,632,446.00 66,994,512.22
10/01/2024 29,880,450.02 39,015,364.96 14,632,446.00 83,528,260.98
10/01/2025 29,880,450.02 45,786,514.96 25,402,446.00 101,069,410.98
10/01/2026 38,905,450.02 45,786,453.96 25,519,468.70 110,211,372.68
10/01/2027 38,904,200.02 45,787,717.90 25,644,878.70 110,336,796.62
10/01/2028 38,905,450.02 45,786,105.00 25,768,425.40 110,459,980.42
10/01/2029 38,902,950.02 45,790,582.80 25,897,830.20 110,591,363.02
10/01/2030 38,900,700.02 45,789,064.30 25,413,908.50 110,103,672.82
10/01/2031 38,902,450.02 45,790,934.20 24,512,544.10 109,205,928.32
10/01/2032 38,906,700.02 45,786,645.80 24,642,999.40 109,336,345.22
10/01/2033 38,906,950.02 45,785,874.80 24,769,125.80 109,461,950.62
10/01/2034 38,906,950.02 45,786,025.20 24,896,282.80 109,589,258.02
10/01/2035 38,900,200.02 45,789,276.00 25,029,611.80 109,719,087.82
10/01/2036 38,900,450.02 45,790,598.10 25,159,874.20 109,850,922.32
10/01/2037 38,900,700.02 45,787,656.70 25,290,677.60 109,979,034.32
10/01/2038 38,904,200.02 45,786,839.50 25,417,134.00 110,108,173.52
10/01/2039 38,903,950.02 45,786,464.80 25,546,200.00 110,236,614.82
10/01/2040 38,903,200.02 45,786,200.00 27,585,600.00 112,275,000.02
10/01/2041 38,899,950.02 45,789,200.00 30,100,200.00 114,789,350.02
10/01/2042 38,902,200.02 45,788,800.00 30,096,800.00 114,787,800.02
10/01/2043 38,902,450.02 45,788,200.00 30,101,000.00 114,791,650.02
10/01/2044 38,902,600.02 45,790,400.00 30,101,200.00 114,794,200.02
10/01/2045 38,903,425.00 45,788,200.00 30,096,200.00 114,787,825.00
10/01/2046 38,902,106.26 45,786,900.00 30,099,800.00 114,788,806.26
10/01/2047 38,900,825.00 45,788,900.00 30,100,200.00 114,789,925.00
10/01/2048 38,901,506.26 45,789,900.00 30,096,000.00 114,787,406.26
10/01/2049 38,905,818.76 45,787,500.00 30,100,800.00 114,794,118.76
10/01/2050 38,905,175.02 45,783,500.00 30,097,600.00 114,786,275.02
10/01/2051 84,691,243.76 84,691,243.76
10/01/2052 84,688,700.00 84,688,700.00

1,225,044,751.74 1,258,538,533.94 736,751,699.20 3,220,334,984.88

(Finance 8.800 Miami-Dade County - Seaport Dept:2022_04-2022) Page 4
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SUMMARY OF BONDS REFUNDED

Miami-Dade County, Florida
Seaport Revenue Refunding Bonds, Series 2022
Market Rates as of September 28, 2022
Preliminary & Subject to Change

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Capital Asset Acquisition Special Obligation Bonds, Series 2020B (Taxable), 2020B:

SERIAL 04/01/2023 0.375% 338,395,000 12/20/2022 100.000
338,395,000
Prepared by Hilltop Securities Inc. (jgt) (Finance 8.800 Miami-Dade County - Seaport Dept:2022_04-2022) Page 5
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SUMMARY OF REFUNDING RESULTS

Miami-Dade County, Florida
Seaport Revenue Refunding Bonds, Series 2022
Market Rates as of September 28, 2022
Preliminary & Subject to Change

Dated Date 12/20/2022
Delivery Date 12/20/2022
Arbitrage yield 5.177693%
Escrow yield 0.000000%

Value of Negative Arbitrage

Bond Par Amount 370,025,000.00
True Interest Cost 5.218879%
Net Interest Cost 5.169325%
All-In TIC 5.248800%
Average Coupon 5.094808%
Average Life 21.215
Par amount of refunded bonds 338,395,000.00
Average coupon of refunded bonds 0.375000%
Average life of refunded bonds 0.281
PV of prior debt to 12/20/2022 @ 5.248810% 334,137,032.29
Net PV Savings (4,535,982.02)
Percentage savings of refunded bonds (1.340440%)
Prepared by Hilltop Securities Inc. (jgt) (Finance 8.800 Miami-Dade County - Seaport Dept:2022_04-2022) Page 6
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MEMORANDUM

(Revised)

TO: Honorable Chairman Jose "Pepe" Diaz DATE: November 1, 2022
and Members, Board of County Commissioners

FROM: (‘g gonzon-Keenan SUBJECT: Agenda Item No. 5(C)

County Attorney

Please note any items checked.

“3-Day Rule” for committees applicable if raised
6 weeks required between first reading and public hearing

4 weeks notification to municipal officials required prior to public
hearing

Decreases revenues or increases expenditures without balancing budget
Budget required

Statement of fiscal impact required

Statement of social equity required

Ordinance creating a new board requires detailed County Mayor’s
report for public hearing

\/ No committee review

Applicable legislation requires more than a majority vote (i.e., 2/3’s
present _ ,2/3 membership , 3/5°s , unanimous ____, CDMP
7 vote requirement per 2-116.1(3)(h) or (4)(c) ____, CDMP 2/3 vote
requirement per 2-116.1(3)(h) or (4)(c) ____, or CDMP 9 vote
requirement per 2-116.1(4)(c)(2) ) to approve

Current information regarding funding source, index code and available
balance, and available capacity (if debt is contemplated) required
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Approved Mayor Agenda Item No. 5(C)

Override

RESOLUTION NO.

RESOLUTION AUTHORIZING ISSUANCE OF NOT TO
EXCEED  $610,000,000.00 AGGREGATE PRINCIPAL
AMOUNT OF MIAMI-DADE COUNTY, FLORIDA SEAPORT
REVENUE REFUNDING BONDS, IN ONE OR MORE SERIES,
ON A SENIOR BASIS, PURSUANT TO SECTIONS 202(b) AND
208 OF THE MASTER ORDINANCE, TO REFUND ALL OR A
PORTION OF CERTAIN OUTSTANDING OBLIGATIONS;
MAKING CERTAIN FINDINGS TO SUPPORT REFUNDING
SUCH OUTSTANDING OBLIGATIONS TO EXTEND THE
MATURITY THEREOF AT AN ESTIMATED NET PRESENT
VALUE LOSS OF 1.34 PERCENT, WITH ESTIMATED COSTS
OF ISSUANCE OF $5,058,802.18 AND ESTIMATED FINAL
MATURITY OF OCTOBER 1, 2052; APPROVING ISSUANCE
OF BONDS AFTER PUBLIC HEARING AS REQUIRED BY
SECTION 147(f) OF INTERNAL REVENUE CODE OF 1986, AS
AMENDED; PROVIDING FOR CERTAIN DETAILS OF
BONDS AND THEIR SALE BY NEGOTIATION;
AUTHORIZING COUNTY MAYOR OR COUNTY MAYOR’S
DESIGNEE, WITHIN CERTAIN LIMITATIONS AND
RESTRICTIONS, TO FINALIZE DETAILS, TERMS AND
OTHER PROVISIONS OF THE BONDS, THEIR NEGOTIATED
SALE, AND REFUNDING OF REFUNDED OBLIGATIONS,
AND TO SELECT BOND REGISTRAR, PAYING AGENT,
ESCROW AGENT AND OTHER AGENTS, IF NEEDED,;
APPROVING FORMS OF AND AUTHORIZING EXECUTION
AND DELIVERY OF CERTAIN DOCUMENTS; PROVIDING
CERTAIN COVENANTS, CONTINUING DISCLOSURE
COMMITMENT AND OTHER REQUIREMENTS;
AUTHORIZING COUNTY OFFICIALS TO DO ALL THINGS
DEEMED NECESSARY IN CONNECTION WITH ISSUANCE,
SALE, EXECUTION AND DELIVERY OF BONDS AND
REFUNDING OF REFUNDED OBLIGATIONS; WAIVING
PROVISIONS OF RESOLUTION NO. R-130-06, AS AMENDED;
AND PROVIDING SEVERABILITY AND EFFECTIVE DATE

WHEREAS, Miami-Dade County, Florida (the “County”) is authorized pursuant to
(i) Chapters 125 and 166, Florida Statutes, as amended, (ii) the Home Rule Amendment and

Charter of the County, as amended, and (iii) the Code of the County, as amended, to borrow and
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Agenda Item No. 5(C)
Page No. 2

expend money and to issue at one time or from time to time bonds of the County to pay all or part
of the cost of port facilities and to issue bonds to pay and redeem bonds and other indebtedness of
the County previously issued to pay the cost of such facilities; and

WHEREAS, the Board of County Commissioners of the County (the “Board”) enacted
Ordinance No. 21-74 on July 20, 2021 (the “Master Ordinance” and, together with this resolution
(which is referred to herein as the “Series 2022 Resolution”), the “Bond Ordinance”) to amend,
restate and replace, in its entirety, the Prior Ordinance (as defined in the Master Ordinance) in
order to modernize and update the Prior Ordinance to issue Bonds (as defined in the Master
Ordinance) with current provisions and terms consistent with current market practices and
therefore better facilitate the County’s financing objectives with respect to the Seaport Properties
(as defined in the Master Ordinance); and

WHEREAS, pursuant to the Master Ordinance and Resolution No. 697-21 adopted by the
Board on July 20, 2021, the County issued its $800,325,000.00 aggregate principal amount of
Seaport Revenue Refunding Bonds, Series 2021A and $442,505,000.00 aggregate principal
amount of Seaport Subordinate Revenue Refunding Bonds, Series 2021B, to refund certain
outstanding bonds and other indebtedness previously issued with respect to the Seaport Properties;
and

WHEREAS, the Board has determined at this time that it is in the best interests of the
County and its citizens to provide for the issuance of additional Senior Refunding Bonds under the
provisions of sections 202(b) and 208 of the Master Ordinance, for the purpose of refunding,
together with any other available moneys, all or a portion of the outstanding Capital Asset
Acquisition Special Obligation Bonds, Series 2020B (Taxable), issued in the original aggregate

principal amount of $338,395,000.00 (the “Series 2020B Seaport Capital Asset Bonds™) and the
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outstanding Seaport Commercial Paper Notes Series B-1 (AMT) and Series B-2 (Taxable) issued
in the aggregate principal amount of up to $200,000,000.00 (the “Seaport Commercial Paper
Notes” and together with the Series 2020B Seaport Capital Asset Bonds, the “Refunded
Obligations™); and

WHEREAS, the Board desires to authorize the issuance of not to exceed $610,000,000.00
aggregate principal amount of Miami-Dade County, Florida Seaport Revenue Refunding Bonds,
in one or more Series (the “Series 2022 Bonds™), as Senior Refunding Bonds under the provisions
of sections 202(b) and 208 of the Master Ordinance; and

WHEREAS, the Board desires that the Series 2022 Bonds be issued for the purpose of
refunding, together with any other available moneys, the Refunded Obligations, funding the
Revenue Bonds Subaccount in the Senior Reserve Account established under the Master
Ordinance (whether with proceeds of the Series 2022 Bonds or by deposit of one or more Reserve
Account Credit Facilities or any combination thereof), and paying the costs of issuance of the
Series 2022 Bonds, which costs shall include the premiums on or fees for any Credit Facilities
and/or Reserve Account Credit Facilities securing the Series 2022 Bonds, if there is an economic
benefit in accordance with section 12 of this Series 2022 Resolution; and

WHEREAS, the costs of issuance of the Series 2022 Bonds are estimated to be
$5,058,802.18, which costs shall be increased by the premiums on or fees for any Credit Facilities
or Reserve Account Credit Facilities securing the Series 2022 Bonds or any portion thereof, if
there is an economic benefit in accordance with section 12 of this Series 2022 Resolution; and

WHEREAS, this Series 2022 Resolution constitutes a Series Resolution with respect to

each Series of Series 2022 Bonds for all purposes of the Master Ordinance; and
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WHEREAS, the Board, on this date, conducted a public hearing with respect to the
issuance of the Series 2022 Bonds in accordance with section 147(f) of the Code (as defined in the
Master Ordinance), and having the benefit of the hearing, the Board desires to approve the issuance
of the Series 2022 Bonds as required by section 147(f) of the Code; and

WHEREAS, based upon the findings set forth in section 2 of this Series 2022 Resolution,
the Board deems it in the best financial interest of the County that the Series 2022 Bonds be sold
at a public offering by negotiated sale to the Underwriters named in the Bond Purchase Agreement
in accordance with the Bond Purchase Agreement and to authorize the distribution, use and
delivery of the Preliminary Official Statement and the Official Statement (as all such terms are
hereinafter defined), all relating to the negotiated sale of the Series 2022 Bonds; and

WHEREAS, the Board deems it appropriate, subject to the limitations contained in this
Series 2022 Resolution, to authorize the Mayor or the Mayor’s designee (the “County Mayor”), to
(i) finalize the terms of the Series 2022 Bonds and the refunding of the Refunded Obligations to
the extent not provided in the Master Ordinance or this Series 2022 Resolution, including whether
to issue Series 2022 Bonds, the number of Series which will be issued, determining the Refunded
Obligations to be refunded, whether the Series 2022 Bonds or any portion thereof will be issued
as Tax-Exempt Bonds and/or Taxable Bonds and whether the Tax-Exempt Bonds or any portion
thereof will be issued as AMT Bonds and/or Non-AMT Bonds; (ii) finalize the terms of the
negotiated sale of the Series 2022 Bonds; (iii) secure one or more Credit Facilities and/or one or
more Reserve Account Credit Facilities, if there is an economic benefit in accordance with
section 12 of this Series 2022 Resolution; and (iv) select and appoint a Bond Registrar and a
Paying Agent, and, if necessary, an escrow agent (the “2022 Escrow Agent”) and a verification

agent (the “Verification Agent”); and
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WHEREAS, the Board desires to provide for a Book-Entry System (as defined in the
Master Ordinance) with respect to the Series 2022 Bonds, and to approve, ratify and confirm the
Blanket Issuer Letter of Representations previously executed and delivered by the County to The
Depository Trust Company, New York, New York (“DTC”) relating to such Book-Entry System;
and

WHEREAS, the Board desires to accomplish the purposes outlined in the accompanying
memorandum (the “County Mayor’s Memorandum™), a copy of which is incorporated in this
Series 2022 Resolution by reference,

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY
COMMISSIONERS OF MIAMI-DADE COUNTY, FLORIDA, that:

Section 1. Recitals, Refunded Obligations, Definitions, Authority and Construction.

@) Recitals. The recitals contained in the foregoing “WHEREAS” clauses are
incorporated as part of this Series 2022 Resolution.

(b) Refunded Obligations.

Q) To finance part or all of the cost of certain port facilities the County has
previously issued, pursuant to Ordinance No. 20-81 enacted by the Board on August 31,
2020 and Resolution No. R-825-20 adopted by the Board on August 31, 2020, the Series
2020B Seaport Capital Asset Bonds, all of which are currently outstanding.

(i)  To finance part or all of the cost of certain port facilities the County has
authorized the issuance of up to $200,000,000.00 principal amount outstanding at any one
time of the Seaport Commercial Paper Notes pursuant to the Master Ordinance, Ordinance
No. 21-90 enacted by the Board on September 1, 2021 and Resolution No. R-804-21

adopted by the Board on September 1, 2021.
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(© Definitions. Capitalized terms used in this Series 2022 Resolution which are not
defined shall have the meanings assigned to such terms in the Master Ordinance, unless otherwise
expressly provided or the context otherwise clearly requires. In addition, unless the context
otherwise clearly requires, the following capitalized terms shall have the following meanings:

“AMT Bonds” means Tax-Exempt Bonds the interest on which is an item of tax preference
for purposes of the alternative minimum tax under the Code.

“Closing Date” means the date of issuance and delivery of the Series 2022 Bonds.

“Non-AMT Bonds” means Tax-Exempt Bonds the interest on which is not an item of tax
preference for purposes of the alternative minimum tax under the Code.

“Omnibus Certificate” means a certificate of the County executed by the County Mayor
setting forth, among other things, the information and designations required by section 3 of this
Series 2022 Resolution.

“Taxable Bonds” means Series 2022 Bonds the interest on which is intended on the date
of issuance of the Series 2022 Bonds to be included in gross income of the Bondholders thereof
for federal income tax purposes.

“Tax-Exempt Bonds” means Series 2022 Bonds the interest on which is intended on the
date of issuance of the Series 2022 Bonds to be excluded from gross income of the Bondholders
thereof for federal income tax purposes.

“Underwriters” means Raymond James & Associates, Inc., as senior managing
underwriter, and the co-managing underwriters identified in and party to the Bond Purchase

Agreement.
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“2022 Escrow Deposit Agreement” means the Escrow Deposit Agreement between the
County and the 2022 Escrow Agent, as authorized pursuant to section 15 of this Series 2022
Resolution.

To the extent that the Series 2022 Bonds are issued in a calendar year other than calendar
year 2022, all references to “2022” contained in any defined term in this Series 2022 Resolution
shall, without further action of the Board, be replaced with the calendar year in which the Series
2022 Bonds are issued.

(d) Authority. This Series 2022 Resolution is adopted pursuant to the Act and the
Master Ordinance.

(e Rules of Construction. Any reference to any article, section or provision of the

Constitution or laws of the State, or of federal laws, or rules or regulations, shall include such
provisions as amended, modified, revised, supplemented or superseded from time to time;
provided that no such change shall be deemed applicable to any particular Series 2022 Bonds in
any way that would constitute an unlawful impairment of the rights of the County or any
Bondholder.

Section 2. Findings. The Board finds, determines and declares as follows:

@ The County is authorized under the Act and the Bond Ordinance to issue the Series
2022 Bonds to provide funds to refund the Refunded Obligations.

(b) A public hearing was held by the Board on the date of adoption of this Series 2022
Resolution, concerning the issuance of the Series 2022 Bonds by the County. The time and
location of the public hearing was published in The Miami Herald, a newspaper of general
circulation in Miami-Dade County, Florida, as evidenced by the affidavit of publication on file

with the Clerk’s office as Exhibit B to this Series 2022 Resolution. At the hearing, comments and
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discussion were requested concerning the issuance of the Series 2022 Bonds. A reasonable
opportunity to be heard was afforded to all persons present at the hearing. By adoption of this
Series 2022 Resolution, the Board approves, within the meaning of section 147(f) of the Code, the
issuance of the Series 2022 Bonds.

(© In accordance with section 218.385, Florida Statutes, as amended, and based upon
the advice of Hilltop Securities Inc., which is serving as financial advisor to the County in
connection with the issuance of the Series 2022 Bonds (the “Financial Advisor”), the negotiated
sale of the Series 2022 Bonds is in the best interest of the County because of (i) the nature and
financial volatility of the seaport industry, (ii) the need for significant premarketing activity, and
(iii) the structure of the Series 2022 Bonds and the need for flexibility to enter the market at a time
and adjust the structure in a manner most advantageous to the County.

(d) The sale and issuance of the Series 2022 Bonds and the use of the proceeds of the
Series 2022 Bonds, as provided in this Series 2022 Resolution, serve a valid public and County
purpose.

(e) The Board has determined that it is in the best interest of the County to appoint the
Underwriters from the County’s pool of underwriters and sell the Series 2022 Bonds to them
through a negotiated sale but only upon the terms and conditions set forth in this Series 2022
Resolution and as may be determined by the County Mayor, after consultation with the Financial
Advisor, in accordance with the terms of this Series 2022 Resolution and set forth in the Bond
Purchase Agreement and the Omnibus Certificate.

® Based upon the information set forth in the County Mayor’s Memorandum, the
Board has determined that the issuance of the Series 2022 Bonds to refund the Refunded

Obligations will achieve a compelling public policy objective, by extending the maturity of the
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debt to better match the amortization of principal to the economic life of the associated projects
and also align the source of revenues committed to pay the debt with the associated projects.

(9) The authority granted to the County Mayor in this Series 2022 Resolution is
necessary for the proper and efficient implementation of the financing program contemplated by
this Series 2022 Resolution, and such authorization is in the best interests of the County.

Section 3. Authorization and Form of Series 2022 Bonds; Terms and Provisions of

Series 2022 Bonds; Refunding of Refunded Obligations.

@ Authorization and Form. The Series 2022 Bonds, to be designated as “Miami-Dade

County, Florida Seaport Revenue Refunding Bonds,” are authorized to be issued in one or more
Series, with such Series designations (including their year of issuance) as shall be set forth in the
Omnibus Certificate, pursuant to sections 202(b) and 208 of the Master Ordinance and this Series
2022 Resolution. The Series 2022 Bonds shall be issued as fixed rate bonds to refund, together
with any other available moneys, the Refunded Obligations, fund the Revenue Bonds Subaccount
in the Senior Reserve Account established under the Master Ordinance (whether with proceeds of
the Series 2022 Bonds or by the deposit of one or more Reserve Account Credit Facilities or any
combination thereof), if necessary, and pay the costs of issuance of the Series 2022 Bonds,
including the premiums on or fees for any Credit Facilities or Reserve Account Credit Facilities
securing the Series 2022 Bonds. Prior to the delivery of the Series 2022 Bonds, there shall be filed
with the County Clerk the documents, certificates and opinion required under the Master
Ordinance.

The aggregate principal amount of the Series 2022 Bonds shall not exceed
$610,000,000.00. In the event that the Series 2022 Bonds are issued in more than one Series, the

principal amount of each sub-Series shall be as set forth in the Omnibus Certificate; provided,
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however, that the aggregate principal amount of Series 2022 Bonds issued shall not exceed
$610,000,000.00.

Each of the Series 2022 Bonds shall be in substantially the form attached as Exhibit A to
this Series 2022 Resolution, which form of Series 2022 Bond is approved, with such variations,
omissions and insertions and such filling in of blanks as may be necessary, and approved by the
County Mayor, after consultation with the County Attorney and Greenberg Traurig, P.A. and
Edwards & Feanny, P.A. (collectively, “Bond Counsel”), and which are not inconsistent with the

provisions of the Bond Ordinance.

(b) Terms and Provisions of the Series 2022 Bonds. The County Mayor is authorized,
after consultation with the Financial Advisor, the County Attorney and Bond Counsel, to approve
the terms of the Series 2022 Bonds not set forth in this Series 2022 Resolution, such approval to
be evidenced by the terms and provisions set forth in the Omnibus Certificate, including, without
limitation, whether to issue the Series 2022 Bonds, the aggregate principal amount of the Series
2022 Bonds (including the principal amount of each sub-Series of the Series 2022 Bonds if the
Series 2022 Bonds are issued in more than one Series), whether the Series 2022 Bonds, including
any portion thereof, will be issued as Tax-Exempt Bonds and/or Taxable Bonds, whether the Tax-
Exempt Bonds, including any portion thereof, will be issued as AMT Bonds and/or Non-AMT
Bonds, the number of Series of Series 2022 Bonds to be issued and the Series designations, the
dated date of the Series 2022 Bonds, the interest rates of the Series 2022 Bonds, the purchase prices
for the Series 2022 Bonds, the maturity dates of the Series 2022 Bonds, the optional and mandatory
redemption terms of the Series 2022 Bonds, if any, whether the Series 2022 Bonds shall be Serial
Bonds and/or Term Bonds, and the maturity amounts as to Serial Bonds and Amortization

Requirements as to Term Bonds; provided, however, that in no event shall: (i) the aggregate
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principal amount of the Series 2022 Bonds exceed $610,000,000.00; (ii) the purchase price
(excluding original issue discount and original issue premium) be less than 98.00 percent of the
aggregate principal amount of the Series 2022 Bonds (the “Minimum Purchase Price”) and (iii)
the final maturity of the Series 2022 Bonds exceed October 1, 2052.

The Series 2022 Bonds shall be issuable only in fully registered form in denominations of
$5,000.00 or any integral multiple of $5,000.00. Unless determined otherwise by the County
Mayor and set forth in the Omnibus Certificate, interest on the Series 2022 Bonds shall be payable
semiannually on April 1 and October 1 of each year, commencing on the date determined by the
County Mayor and set forth in the Omnibus Certificate.

Each Series of the Series 2022 Bonds shall be initially numbered consecutively from R-1
and upwards or as otherwise set forth in the Omnibus Certificate.

(© Refunding of Refunded Obligations. The County Mayor, after consultation with

the Financial Advisor, is authorized to determine (i) the extent to which the Refunded Obligations
will be refunded using proceeds of the Series 2022 Bonds, (ii) whether the Refunded Obligations
will be refunded in whole or in part, (iii) the date(s) of redemption of any Refunded Obligations
to be redeemed prior to maturity, (iv) whether the notice of redemption for any of the Refunded
Obligations should be issued as a conditional notice of redemption, and (v) whether the 2022
Escrow Deposit Agreement shall be executed and delivered in connection with the refunding of
any of the Refunded Obligations, all as shall be set forth in the Omnibus Certificate and, if
applicable, the 2022 Escrow Deposit Agreement. The execution and delivery of the Omnibus
Certificate and the 2022 Escrow Deposit Agreement shall be conclusive evidence of the approval

by the Board of such determinations.
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Section 4. Execution and Authentication of Series 2022 Bonds. The Series 2022

Bonds shall be executed and authenticated as provided in the Master Ordinance. A Certificate of
Authentication of the Bond Registrar shall appear on the Series 2022 Bonds, and no Series 2022
Bonds shall be valid or obligatory for any purpose or be entitled to any security or benefit under
the Bond Ordinance, unless such certificate shall have been duly manually executed by the Bond
Registrar on such Series 2022 Bonds.

The Paying Agent and Bond Registrar is authorized and directed, upon receipt of
instructions from the County Mayor, to execute the Certificate of Authentication on each of the
Series 2022 Bonds and to deliver such Series 2022 Bonds to or upon the order of the Underwriters,
upon payment of the purchase price for the Series 2022 Bonds and upon compliance with the other
requirements for delivery of the Series 2022 Bonds set forth herein.

Section 5. Special Obligations of County. The principal of, premium, if any, and

interest on the Series 2022 Bonds shall be payable solely from the Net Revenues pledged to the
payment thereof under the Master Ordinance, as more specifically provided in the Master
Ordinance, and nothing in the Series 2022 Bonds or the Bond Ordinance shall be construed as
obligating the County to pay the principal of, premium, if any, and interest on the Series 2022
Bonds except from such Net Revenues or as pledging the full faith and credit of the County or as
obligating the County, directly or indirectly or contingently, to levy or to pledge any form of
taxation whatever therefor.

Section 6. Payment of Series 2022 Bonds. Payment of principal of, premium, if any,

and interest on the Series 2022 Bonds shall be made in accordance with the provisions of the
Master Ordinance; provided, however, that (i) so long as the ownership of the Series 2022 Bonds

is maintained in a Book-Entry System by a securities depository, such payment shall be made by
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automatic funds transfer (“wire”) to such securities depository or its nominee and (ii) if the Series
2022 Bonds are not maintained in a Book-Entry System by a securities depository, upon written
request of the Bondholder of $1,000,000.00 or more in principal amount of Series 2022 Bonds
delivered to the Paying Agent at least 15 days prior to an Interest Payment Date, interest may be
paid when due by wire if such Bondholder advances to the Paying Agent the amount necessary to
pay the wire charges or authorizes the Paying Agent to deduct the amount of such payment. If and
to the extent, however, that the County fails to make payment or provision for payment on any
Interest Payment Date of interest on any Series 2022 Bond, that interest shall cease to be payable
to the person who was the Bondholder of that Series 2022 Bond as of the applicable Record Date.
In that event, when moneys become available for payment of the delinquent interest, the Paying
Agent shall establish a special interest payment date (the “Special Interest Payment Date”) for the
payment of that interest, and a special record date (the “Special Record Date”), which Special
Record Date shall be not more than 15 nor fewer than 10 days prior to the Special Interest Payment
Date; and the Paying Agent shall cause notice of the Special Interest Payment Date and of the
Special Record Date to be mailed not fewer than 10 days preceding the Special Record Date to
each person who was a Bondholder of such Series 2022 Bond at the close of business on the 15th
day preceding said mailing to such person’s address as it appears on the registration books kept by
the Bond Register on that 15th day preceding the mailing of such notice and, thereafter, the interest
shall be payable to the person who was the Bondholder of such Series 2022 Bond (or one or more
predecessor Series 2022 Bonds) as of the close of business on the Special Record Date.

The Holder of any Series 2022 Bond shall be deemed and regarded as the absolute owner
for all purposes of this Series 2022 Resolution. Payment of or on account of the debt service on

any Series 2022 Bond shall be made only to or upon the order of that Holder or such Holder’s
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attorney-in-fact duly authorized in writing in the manner permitted under this Series 2022
Resolution. Neither the County, the Bond Registrar nor the Paying Agent shall be affected by
notice to the contrary. All payments made as described in this Series 2022 Resolution shall be
valid and effective to satisfy and discharge the liability upon that Series 2022 Bond, including,
without limitation, interest, to the extent of the amount or amounts so paid.

Section 7. Conditional Notice of Redemption. If the Series 2022 Bonds or any portion

thereof are to be optionally redeemed pursuant to the terms authorized in this Series 2022
Resolution, the County may provide a conditional notice of redemption of such Series 2022 Bonds
in accordance with the terms set forth in the Master Ordinance, and the County Mayor is
authorized, in her or his discretion, to add to the form of Series 2022 Bonds a provision reflecting
this right.

Section 8. System of Certificated and Uncertificated Reqgistration. There is established

a system of registration with respect to the Series 2022 Bonds as permitted by Chapter 279, Florida
Statutes, as amended, pursuant to which both certificated and uncertificated registered Series 2022
Bonds may be issued. The system shall be as described in the Official Statement. The Series 2022
Bonds shall be initially issued as Book-Entry Bonds through the book-entry only system
maintained by DTC which will act as securities depository for the Series 2022 Bonds. The Board
reserves the right to amend, discontinue or reinstitute the Book-Entry System from time to time,
subject to the rights of Bondholders contained in the Bond Ordinance.

Neither the County, the Bond Registrar nor the Paying Agent shall be liable for the failure
of the securities depository of the Series 2022 Bonds to perform its obligations as described in the

Official Statement, nor for the failure of any participant in the Book-Entry System maintained by
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the securities depository to perform any obligation such participant may have to a beneficial owner
of any Series 2022 Bonds.

The Board approves, ratifies and confirms the Blanket Issuer Letter of Representations
previously executed and delivered by the County to DTC. The County Mayor is authorized to
execute any additional documentation required by DTC, as securities depository of the Series 2022
Bonds, in connection with the issuance of the Series 2022 Bonds through DTC’s Book-Entry
System.

Section 9. Appointment of Paying Agent, Bond Registrar, 2022 Escrow Agent and

Verification Agent. The County Mayor is authorized to appoint a Paying Agent and a Bond
Registrar, and, if necessary, a 2022 Escrow Agent and a Verification Agent, with each such
appointment to be made after a competitive process and consultation with the Financial Advisor
and, after consultation with the County Attorney and Bond Counsel, to execute any necessary
agreements with the Paying Agent, the Bond Registrar and the 2022 Escrow Agent.

Section 10.  Approval of Bond Purchase Agreement and Authorization to Award the

Sale of the Series 2022 Bonds. The Board approves the Bond Purchase Agreement in substantially

the form on file with the Clerk’s office as Exhibit C to this Series 2022 Resolution (the “Bond
Purchase Agreement”), with such additions, deletions and completions as may be necessary and
approved by the County Mayor in accordance with the terms of this Series 2022 Resolution after
consultation with the Financial Advisor, Bond Counsel and the County Attorney. Upon
compliance by the Underwriters with the requirements of section 218.385, Florida Statutes, as
amended, the County Mayor, after consultation with the Financial Advisor, is authorized and
directed to award the sale of the Series 2022 Bonds to the Underwriters upon the terms described

in section 3(b) of this Series 2022 Resolution and to finalize the terms of, and to execute and
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deliver the Bond Purchase Agreement. The execution and delivery of the Bond Purchase
Agreement by the County Mayor shall be conclusive evidence of the Board’s approval of any such
additions, deletions and completions and acceptance of the Underwriters’ proposal to purchase the
Series 2022 Bonds. The Board approves the negotiated sale of the Series 2022 Bonds to the
Underwriters upon the final terms and conditions in this Series 2022 Resolution and as set forth in
the Omnibus Certificate and the Bond Purchase Agreement.

Section 11. Approval of the Preliminary Official Statement and Final Official

Statement. The use and distribution of a Preliminary Official Statement in connection with the
offering and sale of the Series 2022 Bonds in substantially the form attached as Exhibit D to this
Series 2022 Resolution (the “Preliminary Official Statement”) is approved, with such variations,
omissions and insertions and such filling in of blanks as may be necessary and approved by the
County Mayor, after consultation with the Financial Advisor, the County Attorney, Bond Counsel
and Hunton Andrews Kurth LLP and DiFalco & Fernandez, LLLP (collectively, “Disclosure
Counsel”). The County Mayor is authorized to deem the Preliminary Official Statement “final”
for the purposes of Rule 15¢2-12 of the Securities and Exchange Commission (the “Rule”). The
County Mayor is authorized and directed to deliver a final Official Statement (the “Official
Statement”) in connection with the offering and sale of the Series 2022 Bonds. The Official
Statement shall be in substantially the form of the Preliminary Official Statement, with such
variations, omissions and insertions and such filling in of blanks as may be necessary and approved
by the County Mayor, after consultation with the Financial Advisor, the County Attorney, Bond
Counsel and Disclosure Counsel, with the delivery of the Official Statement by the County Mayor
being conclusive evidence of the Board’s approval of any such variations, omissions and insertions

and such filling in of blanks.
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Section 12.  Credit Facilities and Reserve Account Credit Facilities. If the County

Mayor determines, 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 Account Credit
Facilities with respect to the Series 2022 Bonds, the County Mayor is authorized to secure one or
more Credit Facilities and/or Reserve Account Credit Facilities with respect to the Series 2022
Bonds. The County Mayor is authorized to provide for the payment of any premiums on or fees
for such Credit Facilities and/or Reserve Account Credit Facilities from the proceeds of the
issuance of the Series 2022 Bonds and, after consultation with the County Attorney and Bond
Counsel, to enter into, execute and deliver any agreements as may be necessary to secure such
Credit Facilities and/or Reserve Account Credit Facilities, with the County Mayor’s execution of
any such agreements to be conclusive evidence of the Board’s approval of such agreements. Any
such agreements shall supplement and be in addition to the provisions of the Bond Ordinance.

Section 13.  Application of Series 2022 Bond Proceeds. (a) Except as may be otherwise

set forth by the County Mayor in the Omnibus Certificate, the proceeds received from the sale of
the Series 2022 Bonds shall be deposited and applied as follows:
Q) To the extent not satisfied by the deposit of one or more Reserve Account
Credit Facilities, proceeds of the Series 2022 Bonds in an amount equal to the increase in
the Senior Reserve Account Requirement resulting from the issuance of the Series 2022
Bonds shall be deposited in the Revenue Bonds Subaccount in the Senior Reserve Account
established under the Master Ordinance.
(i) Proceeds of the Series 2022 Bonds and any other available moneys
necessary to refund the Refunded Obligations consisting of the Series 2020B Seaport

Capital Asset Bonds shall be transferred to the paying agent for the Series 2020B Seaport
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Capital Asset Bonds for the payment of the redemption price thereof coming due on the
redemption date of such Series 2020B Seaport Capital Asset Bonds, which redemption date
shall be the Closing Date; provided however, that if so instructed in the Omnibus
Certificate, instead of transferring proceeds of the Series 2022 Bonds and any other
available moneys necessary to pay the redemption price of the Series 2020B Seaport
Capital Asset Bonds to the paying agent therefor, such moneys shall be transferred to the
2022 Escrow Agent, and shall be invested or held uninvested as provided in the 2022
Escrow Deposit Agreement, until application thereof to the payment and/or redemption of
the Series 2020B Seaport Capital Asset Bonds in accordance with the provisions of the
2022 Escrow Deposit Agreement.

(iii)  Proceeds of the Series 2022 Bonds and any other available moneys
necessary to refund the Refunded Obligations consisting of the Seaport Commercial Paper
Notes shall be transferred to the issuing and paying agent for the Seaport Commercial Paper
Notes, in the amount necessary to fully reimburse Bank of America, N.A. for amounts
drawn under its direct-pay letter of credit issued to secure the Seaport Commercial Paper
Notes, to pay on the Closing Date or such later date as may be provided for in the Omnibus
Certificate, all or such portion of the outstanding principal amount of the Seaport
Commercial Paper Notes, as specified in the Omnibus Certificate, and accrued interest
thereon.

(iv)  The balance of the proceeds of the Series 2022 Bonds shall be deposited in
a special account created by this Series 2022 Resolution for the Series 2022 Bonds and
designated the “Miami-Dade County, Florida Seaport Revenue Refunding Bonds, Series

2022__ Cost of Issuance Account” (inserting the Series designation) (the “Series 2022__
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Cost of Issuance Account” (inserting the Series designation)), to be held by the County and

applied to the costs of issuance of the Series 2022 Bonds; provided, however, that any

premiums on or fees for Credit Facilities and/or Reserve Account Credit Facilities payable
by the County may be paid directly by the Underwriters from the proceeds of the Series

2022 Bonds.

(b) To the extent the Series 2022 Bonds are issued in a year other than 2022, the
designations of the Cost of Issuance Accounts above shall be modified accordingly as set forth in
the Omnibus Certificate. In addition, if more than one Series of Series 2022 Bonds is issued,
separate accounts and subaccounts may be created and designated with respect to each Series of
Series 2022 Bonds and the above deposits shall be made with respect to each Series of Series 2022
Bonds, all as set forth in the Omnibus Certificate.

Section 14.  Tax Covenants. The County covenants to take the actions required of it for

interest on the Tax-Exempt Bonds to be and to remain excluded from gross income of the
Bondholders for federal income tax purposes (other than interest on any Tax-Exempt Bonds issued
as AMT Bonds and held by a person who is deemed a “substantial user” of the projects refinanced
with the proceeds of such AMT Bonds or a “related person” within the meaning of section 147(a)
of the Code), and not to take any actions that would affect that exclusion. In furtherance of the
foregoing covenant, the County agrees that it will comply with the provisions of a tax compliance
certificate to be prepared by Bond Counsel and executed and delivered on the date of issuance of
the Tax-Exempt Bonds. The County Mayor is authorized to execute and deliver such tax
compliance certificate.

Notwithstanding anything in this Series 2022 Resolution to the contrary, the requirement

of the County to rebate any amounts due to the United States pursuant to section 148 of the Code
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shall survive the payment or provision for payment of the principal, interest and redemption
premium, if any, with respect to the Tax-Exempt Bonds or any portion of the Tax-Exempt Bonds.

Section 15.  Approval of 2022 Escrow Deposit Agreement. The Board approves the

2022 Escrow Deposit Agreement, in substantially the form on file with the Clerk’s office as
Exhibit E to this Series 2022 Resolution, with such additions, deletions and completions as may
be necessary and approved by the County Mayor, in accordance with the terms of this Series 2022
Resolution, after consultation with the Financial Advisor, Bond Counsel and the County Attorney,
with the execution and delivery of the 2022 Escrow Deposit Agreement being conclusive evidence
of the Board’s approval of any such additions, deletions and completions to such agreement. The
2022 Escrow Deposit Agreement may be used in connection with the refunding of the Refunded
Obligations to the extent it is deemed necessary by the County Mayor, after consultation with the
Financial Advisor, Bond Counsel and the County Attorney. The determination of whether to use
the 2022 Escrow Deposit Agreement shall be made in the Omnibus Certificate.

Section 16.  Continuing Disclosure.

@ The County agrees, in accordance with the provisions of, and to the degree
necessary to comply with, the continuing disclosure requirements of the Rule to provide or cause
to be provided for the benefit of the beneficial owners of the Series 2022 Bonds (the “Beneficial
Owners”) 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 annual financial information (the “Annual Information”), commencing

with the Fiscal Year ending after the issuance of the Series 2022 Bonds:
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Q) With respect to the Seaport Department, Revenues, Operating Expenses,

Net Revenues and statistical information concerning the number of cruise line passengers

and volume of cargo tonnage, amount of Bonds outstanding and debt service coverage on

indebtedness secured by Net Revenues, all in a form which is generally consistent with the

presentation of such information in the Official Statement; and

(i)  The Seaport Department’s Annual Comprehensive Financial Report

utilizing generally accepted accounting principles applicable to local governments.
The information in clauses (i) and (ii) above is expected to be available on or before June 1 of each
year for the preceding Fiscal Year. The Seaport Department’s Annual Comprehensive 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
audited financial statements from the auditors by the Seaport Department. If not available within
eight (8) months from the end of the Fiscal Year, unaudited information will be provided in
accordance with the time frame set forth above and audited financial statements will be provided
as soon after such time as they become available.

(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 Series 2022 Bonds:

0] principal and interest payment delinquencies;
(i) non-payment related defaults, if material,
(i) unscheduled draws on debt service reserves reflecting financial difficulties;

(iv)  unscheduled draws on credit enhancements reflecting financial difficulties;
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(V) substitution of credit facility providers, or their failure to perform;

(vi)  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 Series
2022 Bonds issued as Tax-Exempt Bonds, or other material events affecting the tax status
of the Series 2022 Bonds issued as Tax-Exempt Bonds;

(vii)  modifications to rights of holders of the Series 2022 Bonds, if material;

(viii) bond calls, if material, and tender offers;

(ix)  defeasances;

(x) release, substitution, or sale of any property securing repayment of the
Series 2022 Bonds, if material;

(xi)  rating changes;

(xii)  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 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

jurisdiction over substantially all of the assets or business of the County);
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(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 relating to any such actions, other than
pursuant to its terms, if material,
(xiv) the appointment of a successor or additional trustee or the change of name
of a trustee, if material;
(xv) incurrence of a financial obligation of the County, if material, or agreement
to covenants, events of default, remedies, priority rights, or other similar terms of a
financial obligation of the County, any of which affect holders of the Series 2022 Bonds,
if material; and
(xvi) default, event of acceleration, termination event, modification of terms, or
other similar events under the terms of a financial obligation of the County, any of which
reflect financial difficulties.
For purposes of subsections (xv) and (xvi) above, “financial obligation” shall have the meaning
set forth in the Rule.
(© 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 16 shall remain in effect only so
long as the Series 2022 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
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in subsection (b) above if and when the County no longer remains an “obligated person” with
respect to the Series 2022 Bonds within the meaning of the Rule.

(e The County agrees that its undertaking pursuant to the Rule set forth in this
section 16 is intended to be for the benefit of the Beneficial Owners of the Series 2022 Bonds 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 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 16 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 Series 2022 Bonds.

()] Notwithstanding the foregoing, each MSIR to which information shall be provided
shall include each MSIR approved by the Securities and Exchange Commission prior to the
issuance of the Series 2022 Bonds. In the event that the Securities and Exchange Commission
approves any additional MSIRs after the date of issuance of the Series 2022 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.

(9) The requirements of subsection (a) above do not necessitate the preparation of any
separate annual report addressing only the Series 2022 Bonds. The requirements of subsection (a)
may be met by the filing of an annual information statement or the County’s Annual
Comprehensive 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,
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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 necessary
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.

Q) Except to cure any ambiguity, inconsistency or formal defect or omission in the
provisions of this section 16, the County’s covenants as to continuing disclosure (the “Covenants”)
may only be amended if:

Q) 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 Series
2022 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

(i) all or any part of the Rule, as interpreted by the staff of the Securities and
Exchange Commission at the date of adoption of this Series 2022 Resolution, ceases to be
in effect for any reason, and the County elects that the Covenants shall be deemed amended

accordingly.
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() 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 authorizes and directs the County Mayor 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 County Mayor shall further be authorized to make such
additions, deletions and modifications to the Covenants as she or he shall deem necessary or
desirable in consultation with the County Attorney, Bond Counsel and Disclosure Counsel.

Section 17. Modification or Amendment. This Series 2022 Resolution shall constitute

a contract between the County and the Bondholders of the Series 2022 Bonds. Except as provided
in this Series 2022 Resolution, no material amendment or modification of this Series 2022
Resolution or of any amendatory or supplemental resolution may be made without the consent of
the Bondholders of fifty-one (51) percent or more in principal amount of the Series 2022 Bonds
then outstanding; provided, however, that no amendment or modification shall permit, or be
construed as permitting, (a) an extension of the maturity of the principal of or the interest on the
Series 2022 Bonds, or (b) a reduction in the principal amount of the Series 2022 Bonds or the
redemption premium or the rate of interest thereon, or (c) the creation of a lien upon or a pledge
of Net Revenues other than the lien and pledge created by the Master Ordinance or permitted to
be created by the Master Ordinance, or (d) a preference or priority of any Series 2022 Bonds over
any other Series 2022 Bonds, or (¢) a reduction in the aggregate principal amount of the Series
2022 Bonds required for consent to amendment or modification.

Notwithstanding anything in this Series 2022 Resolution to the contrary, this Series 2022
Resolution may be amended without the consent of the Bondholders of the Series 2022 Bonds to

provide clarification, correct omissions, make technical changes, comply with State laws, make
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such additions, deletions or modifications as may be necessary to assure compliance with
section 148 of the Code or otherwise as may be necessary to assure exclusion of interest on the
Tax-Exempt Bonds from gross income for federal income tax purposes, and make such other
amendments that do not materially adversely affect the interest of Bondholders of the Series 2022
Bonds then Outstanding.

Section 18.  Authorization of Further Actions. The County Mayor, the County Attorney,

the County Clerk and other officers, employees and agents of the County are hereby 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
Series 2022 Bonds and otherwise to carry out, give effect to and comply with the terms and intent
of this Series 2022 Resolution, the Series 2022 Bonds and the related documents. In the event that
the County Mayor, the County Clerk or the County Attorney is unable to execute and deliver the
contemplated documents, such 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 19.  Severability; Resolution Controlling. In case any one or more of the

provisions of this Series 2022 Resolution or any approved document shall for any reason be held
to be illegal or invalid, such illegality or invalidity shall not affect any other provisions of this
Series 2022 Resolution or such document, as the case may be, and such other provisions shall be
construed and enforced as if such illegal or invalid provisions had not been contained. All or any
part of resolutions or proceedings in conflict with the provisions of this Series 2022 Resolution are
to the extent of such conflict repealed or amended to the extent of such inconsistency.

Section 20. Governing Law; Venue. The Series 2022 Bonds are to be issued and this

Series 2022 Resolution is adopted and such other documents necessary for the issuance of the
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Series 2022 Bonds shall be executed and delivered with the intent that, except to the extent
otherwise specifically provided in such documents, the laws of the State shall govern their

construction. Except as otherwise specifically provided in any such documents, venue shall lie in

Miami-Dade County, Florida.

Section 21. No Recourse Against County’s Officers. NoO covenant, agreement or

obligation contained in this Series 2022 Resolution shall be deemed to be a covenant, agreement
or obligation of any present or future official, officer, employee or agent of the County in the
individual capacity of such person, and no official, officer, employee or agent of the County
executing the Series 2022 Bonds shall be liable personally on the Series 2022 Bonds or be subject
to any personal liability or accountability by reason of the issuance of the Series 2022 Bonds. No
official, officer, employee, agent or advisor of the County shall incur any personal liability with
respect to any other action taken by such person pursuant to this Series 2022 Resolution, provided
the official, officer, employee, agent or advisor acts in good faith, but this section 21 shall not
relieve any official, officer, employee, agent or advisor of the County from the performance of any
official duty provided by law or this Series 2022 Resolution.

Section 22.  Successorship of County Officers. In the event that the office of County

Mayor or County Clerk 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 or by the officer upon whom

such powers, obligations and duties shall be imposed by law or by the County.
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Section 23.  Headings Not Part of Resolution. Any heading preceding the text of the

several sections of this Series 2022 Resolution, and any table of contents or marginal notes
appended to copies of this Series 2022 Resolution, shall be solely for convenience of reference
and shall not constitute a part of this Series 2022 Resolution, nor shall they affect its meaning,
construction or effect.

Section 24.  Waivers. The provisions of Resolution No. R-130-06, as amended,

requiring that any contracts of the County with third parties be executed and finalized prior to their
placement on an agenda of the Board are waived at the request of the County Mayor for the reasons

set forth in the County Mayor’s Memorandum.

[Remainder of Page Intentionally Left Blank]

MDCO038



Agenda Item No. 5(C)
Page No. 30

The foregoing resolution was offered by Commissioner :

who moved its adoption. The motion was seconded by Commissioner

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

Jose “Pepe” Diaz, Chairman
Oliver G. Gilbert, 111, Vice-Chairman

Sen. René Garcia
Sally A. Heyman
Eileen Higgins
Jean Monestime
Rebeca Sosa

Keon Hardemon
Danielle Cohen Higgins
Kionne L. McGhee
Raquel A. Regalado
Sen. Javier D. Souto

The Chairperson thereupon declared this resolution duly passed and adopted this 1% day of

November, 2022. This resolution shall become effective upon the earlier of (1) 10 days after the

date of its adoption unless vetoed by the County Mayor, and if vetoed, shall become effective only

upon an override by this Board, or (2) approval by the County Mayor of this resolution and the

filing of this approval with the Clerk of the Board.

Approved by County Attorney as
to form and legal sufficiency.

Juliette R. Antoine

J£A

MIAMI-DADE COUNTY, FLORIDA
BY ITS BOARD OF
COUNTY COMMISSIONERS

HARVEY RUVIN, CLERK

By:
Deputy Clerk
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EXHIBIT A
FORM OF SERIES 2022 BOND

No. R- $

UNITED STATES OF AMERICA
STATE OF FLORIDA
MIAMI-DADE COUNTY
SEAPORT REVENUE REFUNDING BOND
SERIES 2022 [(AMT)][(NON-AMT)][(NON-AMT PAB)] [(TAXABLE)]

INTEREST RATE MATURITY DATED DATE CUSIP NO.

REGISTERED OWNER:

PRINCIPAL AMOUNT:

Miami-Dade County, Florida (the “County”), a political subdivision of the State of Florida
(the “State”), for value received, hereby promises to pay, but only from the Net Revenues
hereinafter described, to the Registered Owner on the date shown above, unless this Bond shall
have been called for earlier redemption and payment of the redemption price shall have been duly
made or provided for, upon surrender of this Bond, the principal of this Bond and to pay to the
Registered Owner at the close of business on the Regular Record Date (hereinafter defined), but
only from said Net Revenues, interest from the interest payment date next preceding the date on
which this Bond is authenticated unless it is authenticated on an interest payment date, in which
event it shall bear interest from such date or if it is authenticated prior to the first interest payment
date, in which event it shall bear interest from the Dated Date specified above, until payment of
said principal amount has been made or provided for, at the annual rate shown above on the first
day of and of each year, commencing 1,20 . Regular Record
Date shall mean the fifteenth (15™) day (whether or not a business day) of the calendar month next
preceding the interest payment date. The interest on this Bond is payable by check or draft drawn
on the Paying Agent hereinafter mentioned and the principal and the premium, if any, are payable
at the designated corporate trust office of the Paying Agent,

, or at the duly designated office of any duly appointed alternate or successor
paying agent (the “Paying Agent”); provided that any Registered Owner of one million dollars
(%$1,000,000.00) or more in principal amount of Bonds shall be entitled, at such Registered
Owner’s expense as provided in the Series 2022 Resolution (hereinafter defined), to receive
payment of interest by wire transfer upon written request delivered to the Paying Agent at least
fifteen (15) days prior to an Interest Payment Date. If and to the extent, however, that the County
fails to make payment or provision for payment on any interest payment date of interest on this
Bond, that interest shall cease to be payable to the person who was the Registered Owner of this
Bond as of the applicable Regular Record Date. In that event, when moneys become available for
payment of the delinquent interest, the Paying Agent shall establish a special interest payment date
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for the payment of the defaulted interest and a special record date (the “Special Record Date”) for
payment of the delinquent interest as provided in the Bond Ordinance hereinafter referred to, and
the Paying Agent shall cause notice of the proposed special interest payment date and the Special
Record Date to be mailed not fewer than ten (10) days preceding the Special Record Date to the
person who was the Registered Owner of this Bond, and, thereafter, the delinquent interest shall
be payable on the special interest payment date to the Registered Owner of this Bond as of the
close of business on the Special Record Date. The principal of, premium, if any, and interest on
this Bond shall be paid in any coin or currency of the United States of America which, at the time
of payment, is legal tender for the payment of public and private debts.

This Bond is one of a duly authorized series of revenue bonds of the County designated as
“Miami-Dade County, Florida Seaport Revenue Refunding Bonds, Series _ [(AMT)] [(Non-
AMT)] [(Non-AMT PAB)][(Taxable)]” (the “Bonds”), issued for the principal purpose of
providing funds to refund the Refunded Obligations (as defined in the Series 2022 Resolution),
pursuant to Ordinance No. 21-74, duly enacted by the Board of County Commissioners of Miami-
Dade County, Florida (the “Board”) on July 20, 2021 (the “Master Ordinance”) and Resolution
No. R-__ -22 duly adopted by the Board on November __, 2022 (the “Series 2022 Resolution”
and, together with the Master Ordinance, the “Bond Ordinance”), reference to which Bond
Ordinance is hereby made for the provisions, among others, with respect to the custody and
application of the proceeds of the Bonds, 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 terms and
conditions on which obligations on a parity with the Bonds may be issued under the Master
Ordinance, the rights, duties and obligations of the County under the Bond Ordinance and the
rights of the owners of the Bonds; and, by the acceptance of this Bond, the Registered Owner
assents to all the provisions of the Bond Ordinance. This Bond is issued, the Master Ordinance
was enacted and the Series 2022 Resolution was adopted under the authority of the Constitution
and laws of the State, including, but not limited to, the Miami-Dade County Home Rule
Amendment and Charter, as amended, Chapters 125 and 166, Florida Statutes, as amended, the
Code of Miami-Dade County, Florida, as amended, and all other applicable laws. Terms used in
capitalized form in this Bond and not defined shall have the meanings assigned to such terms in
the Bond Ordinance.

This Bond and the interest hereon is a special and limited obligation of the County, payable
solely from and secured by a prior lien upon and a pledge of the Net Revenues, all in the manner
provided in the Bond Ordinance. The Bonds and any other bonds issued under the Master
Ordinance are and will be equally and ratably secured, to the extent provided in the Master
Ordinance, by the pledge of the Net Revenues.

The County is not obligated to pay this Bond or the interest or redemption premium, if any,
hereon except from the Net Revenues. This Bond shall not be deemed to constitute a debt of the
County, the State or any other political subdivision of the State or a pledge of the faith and credit
of the County, the State or any other political subdivision of the State but this Bond shall be payable
solely from the Net Revenues. The enactment of the Master Ordinance, the adoption of the Series
2022 Resolution and the issuance of this Bond shall not directly or indirectly or contingently
obligate the County, the State or any other political subdivision of the State to levy or to pledge
any form of ad valorem taxation whatsoever, nor shall this Bond constitute a charge, lien or
encumbrance, legal or equitable, upon any property of the County, the State or any other political
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subdivision of the State. The Registered Owner of this Bond shall have no right to require or
compel the exercise of the ad valorem taxing power of the County, the State or any other political
subdivision of the State for payment of this Bond or be entitled to payment of such amount from
any other funds of the County.

The Bonds maturing on are subject to mandatory sinking fund redemption in
part prior to maturity, by lot, at a redemption price equal to 100 percent of the principal amount of
the Bonds to be redeemed, commencing on and on each thereafter, in
the years and principal amounts set forth below:

Year Principal Amount
*Final Maturity
The Bonds maturing on or before shall not be subject to redemption prior to
maturity. The Bonds maturing on or after are subject to optional redemption prior to
maturity, at the option of the County, in whole or in part at any time, on or after ,and

if in part, in maturities determined by the County and by lot within a maturity, at a redemption
price equal to 100 percent of the principal amount of the Bonds or portion of such Bonds to be
redeemed, plus accrued interest to the date of redemption.

Any such redemption shall be made upon written notice not less than thirty (30) days prior
to the redemption date to the Registered Owners of the Bonds to be redeemed, in the manner and
under the terms and conditions provided in the Bond Ordinance. On the date designated for
redemption, notice having been given and moneys for payment of the redemption price being held
by the Paying Agent, all as provided in the Bond Ordinance, 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, interest on the Bonds so called for redemption shall cease to accrue, such
Bonds shall not be deemed to be Outstanding for purposes of the Bond Ordinance and shall cease
to be entitled to any lien, benefit or security under the Bond Ordinance, and the Registered Owners
of such Bonds shall have no rights in respect of such Bonds except to receive payment of the
redemption price and accrued interest, and except as provided in the following sentence. If less
than all of one Bond is selected for redemption, the Registered Owner of such Bond or his legal
representative shall present and surrender such Bond to the Paying Agent for payment of the
principal amount of the Bond called for redemption, and the County shall execute and the Bond
Registrar shall authenticate and deliver to or upon the order of such Registered Owner or his legal
representative, without charge, for the unredeemed portion of the principal amount of the old Bond,
a new Bond of the same maturity, bearing interest at the same rate and of any denomination or
denominations authorized by the Bond Ordinance.

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 contained in the Bond Ordinance,
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, except as provided in the Bond Ordinance.
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Modifications or alterations of the Bond Ordinance or of any amendatory or supplemental
ordinance or resolution may be made only to the extent and in the circumstances permitted by the
Bond Ordinance.

This Bond is transferable by the Registered Owner in person or by his attorney duly
authorized in writing at the designated corporate trust office of the Bond Registrar, 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
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 in exchange to the
transferee.

The Bond Registrar shall not be required to transfer or exchange any Bond (a) called for
redemption, (b) during the period of 15 days next preceding the selection of Bonds to be redeemed
or until after the mailing of any notice of redemption, or (c) during the period beginning on a
Regular Record Date and ending on the next succeeding interest payment date.

Each 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 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 Bonds, and notwithstanding anything
contained in the Bond Ordinance, such 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 or redemption
premium, if any, on this Bond, or for any claim based on this Bond or on the Bond Ordinance,
against any member, officer or employee, past, present or future, of the County or of any successor
body, as such, either directly or through the County or any such successor 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 Master
Ordinance and the adoption of the Series 2022 Resolution by the County and the issuance of this
Bond.

The County, the Bond Registrar and the Paying Agent may deem and treat the person in
whose name this Bond is registered as the absolute owner for the purpose of receiving payment of,
or on account of, the principal of and the interest due on this Bond and for all other purposes; and
neither the County, the Bond Registrar nor the Paying Agent shall be affected by notice to the
contrary except the due execution and delivery to the Bond Registrar of the Certificate of Transfer
set forth at the end of this Bond.

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

This Bond is not valid unless the Bond Registrar’s Certificate of Authentication endorsed
on this Bond is duly executed.
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IN WITNESS WHEREOF, Miami-Dade County, Florida has caused this Bond to be
executed in its name and on its behalf by the manual or facsimile signature of its Mayor and its
seal or a facsimile to be printed hereon and attested by the manual or facsimile signature of its

Clerk or any Deputy Clerk and has caused this Bond to be dated as of , 2022.
[SEAL] MIAMI-DADE COUNTY, FLORIDA
By:
Mayor
Attest:

Clerk of the Board of
County Commissioners

A-5
MDCO044



BOND REGISTRAR’S CERTIFICATE OF AUTHENTICATION

This Bond is one of the Bonds of the Series designated herein, described in the within-
mentioned Bond Ordinance.

as Bond Registrar

By:

Authorized Signatory

Date of Authentication:
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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 -- astenants in common
TEN ENT -- as tenants by the entireties
JT TEN -- as joint tenants with rights of survivorship and not as tenants in
common
UNIFORM GIFT MIN ACT - Custodian
(Cust) (Minor)

Under Uniform Gifts to Minors Act

(State)

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

CERTIFICATE OF TRANSFER

FOR VALUE RECEIVED, , the undersigned, hereby
sells, assigns and transfers unto (Tax Identification
or Social Security No. ) the within bond and all rights thereunder, and hereby
irrevocably constitutes and appoints attorney to transfer the

within bond on the books kept for registration thereof, with full power of substitution in the
premises.

Dated:

NOTICE: The signature to this assignment
must correspond with the name as it appears
upon the face of the within bond in every
particular, without alteration or enlargement or
any change whatever.
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EXHIBIT B

PUBLISHER’S AFFIDAVIT

(On file with the Clerk’s office)
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EXHIBIT C

BOND PURCHASE AGREEMENT

(On file with the Clerk’s office)
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This Preliminary Official Statement and the information contained herein are subject to change, completion and amendment without notice. The Series 2022 Bonds may not be sold nor may an offer to buy be accepted prior to the time the Official Statement is delivered in final

his Preliminary Official Statement constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of the Series 2022 Bonds in any jurisdiction in which such offer, solicitation or sale would be unlawful

5
Q
=
5

-1

=}
g

5

£
S
2
=
R
E
2,
=
Q
=
Z
&
=}
<
z
E
p
o
B=
£
=
Q
Q
2
Q
=
=
)
=
E=1
=
=]
S
g
S
h=)
e
g
o
z
=]
=
=}
=
<
E
RZ]
on
o
8
S
=
f=5

PRELIMINARY OFFICIAL STATEMENT DATED _,2022
EXHIBIT D —- FORM OF PRELIMINARY OFFICIAL STATEMENT
NEW ISSUE - BOOK-ENTRY ONLY RATINGS: See “RATINGS”
[To come from Bond Counsel]

See “TAX MATTERS” for a more detailed discussion.

$ ¥ $ ) $ )
MIAMI-DADE COUNTY, MIAMI-DADE COUNTY, MIAMI-DADE COUNTY,

FLORIDA FLORIDA FLORIDA

SEAPORT REVENUE SEAPORT REVENUE SEAPORT REVENUE

REFUNDING BONDS, REFUNDING BONDS, REFUNDING BONDS,

SERIES 2022A SERIES 2022B SERIES 2022C
(AMT) (Non-AMT) (Taxable)
Dated: Date of Delivery Due: October 1, as shown on the inside cover

Miami-Dade County, Florida (the “County”) is issuing the above-captioned series of bonds (collectively, the “Series
2022 Revenue Bonds™), together with other legally available funds, to (1) refund the County’s Capital Asset Acquisition Special
Obligation Bonds, Series 2020B (Taxable), issued in the original aggregate principal amount of $338,395,000.00 (the “Series
2020B Bonds” or the “Refunded Bonds”) and the Seaport Commercial Paper Notes Series B-1 (AMT) and Series B-2 (Taxable)
issued in the aggregate principal amount of up to $200,000,000.00 (the “Seaport Commercial Paper Notes” and together with the
Refunded Bonds, the “Refunded Obligations™), all previously issued for the benefit of the Miami-Dade County Seaport
Department (the “Seaport Department”), (2) fund deposits to the Revenue Bonds Subaccount in the Senior Reserve Account and
(3) pay costs of issuance of the Series 2022 Revenue Bonds. The Series 2022 Revenue Bonds are special and limited obligations
of the County as described below. The Series 2022 Revenue Bonds (1) will bear interest at the rates and mature on the dates and
are initially offered at the yields and prices set forth on the inside cover pages of this Official Statement and (2) are subject to
redemption prior to maturity as described in this Official Statement.

The Series 2022 Revenue Bonds will be issued as fully registered bonds in the name of Cede & Co., as registered owner
and nominee of The Depository Trust Company, New York, New York (“DTC”), which will act as securities depository for the
Series 2022 Revenue Bonds. Purchases of Series 2022 Revenue Bonds may be made through a book-entry only system
maintained by DTC in denominations of $5,000 or any integral multiple of $5,000. Since purchases of beneficial interests in the
Series 2022 Revenue Bonds will be made in book-entry only form, beneficial owners will not receive physical delivery of bond
certificates. See “APPENDIX G — THE DTC BOOK-ENTRY ONLY SYSTEM.” Interest on any Series 2022 Revenue Bonds
will be payable semiannually on October 1 and April 1 of each year, commencing April 1, 2023. Principal of each series of the
Series 2022 Revenue Bonds will be payable at the designated office of , as Paying Agent and Bond Registrar for the
Series 2022 Revenue Bonds. As long as DTC or its nominee is the registered owner of the Series 2022 Revenue Bonds, payments
of principal of and interest on each series of the Series 2022 Revenue Bonds will be made directly to DTC or its nominee.

The Series 2022 Revenue Bonds (collectively, the “Senior Series 2022 Revenue Bonds”™) constitute Senior Bonds and
Revenue Bonds under the Master Ordinance (as defined herein) and are payable solely from and secured equally by a pledge of
and lien on the Net Revenues (as defined herein) of the Seaport Department. The Senior Series 2022 Revenue Bonds are
additionally secured by the Revenue Bonds Subaccount of the Senior Reserve Account.

THE PRINCIPAL OF AND INTEREST ON THE SERIES 2022 REVENUE BONDS SHALL BE PAYABLE
SOLELY FROM THE NET REVENUES PLEDGED TO THE PAYMENT THEREOF IN THE MANNER AND TO THE
EXTENT SET FORTH IN THE BOND ORDINANCE (AS DEFINED HEREIN), AS MORE SPECIFICALLY PROVIDED IN
THE BOND ORDINANCE, AND NOTHING IN THE SERIES 2022 REVENUE BONDS OR THE BOND ORDINANCE
SHALL BE CONSTRUED AS OBLIGATING THE COUNTY TO PAY THE PRINCIPAL OF AND INTEREST ON THE
SERIES 2022 REVENUE BONDS EXCEPT FROM SUCH NET REVENUES, OR AS PLEDGING THE FULL FAITH AND
CREDIT OF THE COUNTY OR AS OBLIGATING THE COUNTY, DIRECTLY OR INDIRECTLY OR CONTINGENTLY,
TO LEVY OR TO PLEDGE ANY FORM OF TAXATION WHATEVER THEREFOR.

THIS COVER PAGE CONTAINS CERTAIN INFORMATION FOR QUICK REFERENCE ONLY. IT IS
NOT A SUMMARY OF THE SERIES 2022 REVENUE BONDS OR THEIR TERMS. INVESTORS MUST READ THE
ENTIRE OFFICIAL STATEMENT FOR INFORMATION ESSENTIAL TO THE MAKING OF AN INFORMED
INVESTMENT DECISION.

The Series 2022 Revenue Bonds are offered when, as and if issued by the County and accepted by the Underwriters,
subject to the opinions on certain legal matters relating to their issuance of Greenberg Traurig, P.A., Miami, Florida, and
Edwards & Feanny, P.A., Miami, Florida, Bond Counsel for the County. Certain legal matters relating to disclosure will be

* Preliminary, subject to change.
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PRELIMINARY OFFICIAL STATEMENT DATED _,2022

passed upon for the County by Hunton Andrews Kurth LLP, Miami, Florida, and DiFalco & Fernandez LLLP, Miami, Florida,

Disclosure Counsel. Certain legal matters will be passed upon for the County by the Office of the Miami-Dade County Attorney.
Certain legal matters will be passed upon for the Underwriters by Bryant Miller Olive P.A., Miami, Florida, Underwriters’
Counsel. Hilltop Securities Inc., Orlando, Florida, has served as Financial Advisor to the County in connection with the issuance

of the Series 2022 Revenue Bonds. It is expected that the Series 2022 Revenue Bonds will be available for delivery through DTC
in New York, New York, on or about , 2022

Raymond James & Associates, Inc.

Drexel Hamilton LLC Robert W. Baird & Co.
Barclays Capital Inc. Estrada Hinojosa & Company, Inc. J.P. Morgan

RBC Capital Markets Samuel A. Ramirez & Co.

Dated: , 2022
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MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES, YIELDS, PRICES AND INITIAL CUSIP

NUMBERS

$—'k
MIAMI-DADE COUNTY, FLORIDA
SEAPORT REVENUE REFUNDING BONDS, SERIES 2022A

(AMT)
Maturity Date Principal Initial
(October 1) Amount” Interest Rate Yield Price CUSIP No?
$ - % Term Bonds due October 1, ;Yield- %W, Price- @,
Initial CUSIP No. @
$ *
MIAMI-DADE COUNTY, FLORIDA
SEAPORT REVENUE REFUNDING BONDS, SERIES 2022A
(Non-AMT)
Maturity Date Principal Initial
(October 1) Amount” Interest Rate Yield® Price® CUSIP No®?
$ - % Term Bonds due October 1, ; Yield- %W, Price- @,
Initial CUSIP No. @
$ *
MIAMI-DADE COUNTY, FLORIDA
SEAPORT REVENUE REFUNDING BONDS, SERIES 2022A
(Taxable)
Maturity Date Principal Initial
(October 1) Amount” Interest Rate Yield) Price” CUSIP No®
$ - % Term Bonds due October 1, ; Yield- %W, Price- @,
Initial CUSIP No. @

" Preliminary, subject to change.
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NO DEALER, BROKER, SALESPERSON OR OTHER PERSON HAS BEEN AUTHORIZED BY THE
COUNTY OR THE UNDERWRITERS TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS OTHER THAN AS SET FORTH IN THIS OFFICIAL STATEMENT AND, IF GIVEN OR
MADE, SUCH OTHER INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON AS HAVING
BEEN AUTHORIZED BY THE COUNTY OR THE UNDERWRITERS. THIS OFFICIAL STATEMENT DOES
NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY NOR SHALL
THERE BE ANY SALE OF THE SERIES 2022 REVENUE BONDS BY A PERSON IN ANY JURISDICTION IN
WHICH IT IS UNLAWFUL FOR SUCH PERSON TO MAKE SUCH AN OFFER, SOLICITATION OR SALE.
THIS OFFICIAL STATEMENT IS NOT TO BE CONSTRUED AS A CONTRACT WITH THE PURCHASERS
OF THE SERIES 2022 REVENUE BONDS.

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 SERIES 2022 REVENUE BONDS IS MADE ONLY BY MEANS OF
THIS ENTIRE OFFICIAL STATEMENT.

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

THE SERIES 2022 REVENUE 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.

THE SERIES 2022 REVENUE BONDS HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR
STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING
AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS
DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.IN CONNECTION
WITH THIS OFFERING, THE UNDERWRITERS MAY OVERALLOT OR EFFECT TRANSACTIONS WHICH
STABILIZE OR MAINTAIN THE MARKET PRICE OF THE SERIES 2022 REVENUE BONDS AT A LEVEL
ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF
COMMENCED, MAY BE DISCONTINUED AT ANY TIME. THE UNDERWRITERS MAY OFFER AND SELL
THE SERIES 2022 REVENUE BONDS TO CERTAIN DEALERS AND OTHERS AT PRICES LOWER THAN
THE PRICES SET FORTH ON THE COVER PAGE OF THIS OFFICIAL STATEMENT, AND SUCH PRICES
MAY BE CHANGED FROM TIME TO TIME, AFTER THE INITIAL OFFERING TO THE PUBLIC, BY THE
UNDERWRITERS.

THE UNDERWRITERS HAVE REVIEWED THE INFORMATION IN THIS OFFICIAL STATEMENT
IN ACCORDANCE WITH AND AS PART OF THEIR RESPONSIBILITIES TO INVESTORS UNDER THE
FEDERAL SECURITIES LAWS AS APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS
TRANSACTION, BUT THE UNDERWRITERS DO NOT GUARANTEE THE ACCURACY OR
COMPLETENESS OF SUCH INFORMATION.
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THIS OFFICIAL STATEMENT IS BEING PROVIDED TO PROSPECTIVE PURCHASERS EITHER IN
BOUND PRINTED FORM (“ORIGINAL BOUND FORMAT”) OR IN ELECTRONIC FORMAT ON THE
FOLLOWING WEBSITES: WWW.MUNIOS.COM AND WWW.EMMA MSRB.ORG. THIS OFFICIAL
STATEMENT MAY BE RELIED UPON ONLY IF IT IS IN ITS ORIGINAL BOUND FORMAT OR AS PRINTED
IN ITS ENTIRETY DIRECTLY FROM SUCH WEBSITES.

REFERENCES TO WEBSITE ADDRESSES PRESENTED HEREIN ARE FOR INFORMATIONAL
PURPOSES ONLY AND MAY BE IN THE FORM OF A HYPERLINK SOLELY FOR THE READER’S
CONVENIENCE. UNLESS SPECIFIED OTHERWISE, SUCH WEBSITES AND THE INFORMATION OR
LINKS CONTAINED THEREIN ARE NOT INCORPORATED INTO, AND ARE NOT PART OF, THIS
OFFICIAL STATEMENT.
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OFFICIAL STATEMENT
relating to

$ : $ ’ $ )
MIAMI-DADE COUNTY, MIAMI-DADE COUNTY, MIAMI-DADE COUNTY,
FLORIDA FLORIDA FLORIDA
SEAPORT REVENUE SEAPORT REVENUE SEAPORT REVENUE
REFUNDING BONDS, SERIES REFUNDING BONDS, SERIES REFUNDING BONDS, SERIES
2022A 2022B 2022C
(AMT) (Non-AMT) (Taxable)
INTRODUCTION

This Official Statement, including the appendices, furnishes information with respect to the issuance by
Miami-Dade County, Florida (the “County”) of the above-captioned Bonds (collectively, the “Series 2022 Revenue
Bonds”), to be issued in the aggregate principal amount of § *. The Series 2022 Revenue Bonds are being
issued pursuant to the authority of the Constitution and laws of the State of Florida, including Chapters 125 and 166,
Florida Statutes, as amended, the Home Rule Amendment and Charter of the County, as amended, the Code of the
County, as amended, (1) Ordinance No. 21-74 enacted by the Board of County Commissioners of Miami-Dade
County, Florida (the “Board”) on July 20, 2021 (the “Master Ordinance”), and (2) Resolution No. R- adopted
by the Board on , 2022 (the “Series 2022 Resolution,” and together with the Master Ordinance, the “Bond
Ordinance”). The full text of the Bond Ordinance is appended to this Official Statement as “APPENDIX D — THE
BOND ORDINANCE” hereto. All capitalized terms not otherwise defined in this Official Statement shall have the
meanings assigned to them in the Bond Ordinance.

[The Series 2022 Revenue Bonds are being issued by the County in [three] series: the $ * Seaport
Revenue Refunding Bonds, Series 2022A (AMT) (the “Series 2022A Revenue Bonds™), the $ * Seaport Revenue
Refunding Bonds, Series 2022B (Non-AMT) (the “Series 2022B Revenue Bonds”), and the $ * Seaport Revenue
Refunding Bonds, Series 2022C (Taxable) (the “Series 2022C Revenue Bonds™). ]

The Series 2022 Revenue Bonds are being issued, together with other legally available monies of the Miami-
Dade County Seaport Department (the “Seaport Department”), to (1) refinance the Seaport Commercial Paper Notes
Series B-1 (AMT) and Series B-2 (Taxable) issued in the aggregate principal amount of up to $200,000,000.00 (the
“Seaport Commercial Paper Notes” previously issued by the County to finance certain improvements and capital
expenditures (collectively, the “CIP Projects™) for the Seaport Properties owned by the County and operated by the
Seaport Department referred to herein as “PortMiami” or the “Port,” (2) refund the County’s Capital Asset Acquisition
Special Obligation Bonds, Series 2020B (Taxable), issued in the original aggregate principal amount of
$338,395,000.00 (the “Series 2020B Bonds” or the “Refunded Bonds™), (3) fund deposits to the Revenue Bonds
Subaccount in the Reserve Account and (4) pay costs of issuance. See “ESTIMATED SOURCES AND USES OF
BOND PROCEEDS” and “PLAN OF REFUNDING” herein.

Currently outstanding under the Master Ordinance are (1) the County’s $800,325,000 Seaport Revenue
Refunding Bonds, Series 2021A (the “Series 2021A Revenue Bonds”), (2) its $442,505,000 Seaport Subordinate
Revenue Refunding Bonds, Series 2021B (the “Series 2021B Revenue Bonds”), and (3) the Seaport Commercial
Paper Notes. The Series 2022 Revenue Bonds are being issued on a parity basis with the Series 2021 A Revenue
Bonds.

The Series 2022 Revenue Bonds are payable solely from and secured by a pledge of and lien on the Net
Revenues (as defined in the Master Ordinance and described elsewhere in this Official Statement) on a parity with the
Series 2021A Revenue Bonds and any future outstanding Additional Senior Bonds authorized by the Master
Ordinance. The Series 2022 Revenue Bonds are additionally secured by the Revenue Bonds Subaccount of the Senior
Reserve Account. The Series 2022 Revenue Bonds, together with the Series 2021 A Revenue Bonds and all Additional

" Preliminary, subject to change.

1
MDC059



Senior Bonds (including Additional Senior Bonds issued as CBA Obligations or General Obligation Bonds) issued in
the future that are secured on a parity basis by the pledge of Net Revenues are referred to herein as “Senior Bonds.”
The Series 2022 Revenue Bonds constitute Senior Bonds and Revenue Bonds under the Master Ordinance. The Series
2022 Revenue Bonds do not constitute CBA Obligations or General Obligation Bonds under the Master Ordinance.

THE PRINCIPAL OF AND INTEREST ON THE SERIES 2022 REVENUE BONDS SHALL BE
PAYABLE SOLELY FROM THE NET REVENUES PLEDGED TO THE PAYMENT THEREOF IN THE
MANNER AND TO THE EXTENT SET FORTH IN THE BOND ORDINANCE, AS MORE SPECIFICALLY
PROVIDED IN THE BOND ORDINANCE, AND NOTHING IN THE SERIES 2022 REVENUE BONDS OR THE
BOND ORDINANCE SHALL BE CONSTRUED AS OBLIGATING THE COUNTY TO PAY THE PRINCIPAL
OF AND INTEREST ON THE SERIES 2022 REVENUE BONDS EXCEPT FROM SUCH NET REVENUES OR
AS PLEDGING THE FULL FAITH AND CREDIT OF THE COUNTY OR AS OBLIGATING THE COUNTY,
DIRECTLY OR INDIRECTLY OR CONTINGENTLY, TO LEVY OR TO PLEDGE ANY FORM OF TAXATION
WHATEVER THEREFOR.

This introduction is intended to serve only as a brief description of the Series 2022 Revenue Bonds and
matters related to their issuance. Therefore, an investor should review the entire Official Statement, including
Appendices, for more details concerning the Series 2022 Revenue Bonds and matters related to their issuance. The
references, excerpts and summaries of all documents referred to in this Official Statement do not purport to be
complete statements of the provisions of such documents, and reference is made to all of these documents for full and
complete statements of all matters relating to the Series 2022 Revenue Bonds. Any statements made in this Official
Statement involving matters of opinion or of estimates, whether or not expressly stated, are set forth as such and not
as representations of fact, and no representation is made that any of such estimates will be realized.

IMPACTS OF COVID-19 ON THE SEAPORT DEPARTMENT [TO BE UDPATED)]
General

The Novel Coronavirus 2019 (“COVID-19”) pandemic, along with various governmental measures taken to
protect public health in light of the pandemic, has had an adverse impact on global financial markets and economies,
including financial markets and economic conditions in the United States. The impact of the COVID-19 pandemic
on the U.S. economy has been broad based and negatively impacted national, state and local economies. The Seaport
Department’s finances, in the short term, have been adversely affected by the continued impacts of COVID-19 and
the various governmental actions in response thereto. In response to the COVID-19 pandemic, the Seaport Department
instituted a variety of cost cutting measures to mitigate the financial impact of COVID-19 including eliminating
overtime, instituting a hiring freeze for 100 budgeted vacant positions, eliminating the cargo incentive program (See
“OPERATIONS AT THE SEAPORT - Cargo Incentive Program” herein), freezing travel, marketing and promotional
expenses and reducing the use of outside consultants.

Historically, PortMiami has derived approximately 60% of its retained revenue from cruise agreements, 25%
from cargo agreements, and 15% from property leases, ground transportation fees and other miscellaneous fees and
charges. In Fiscal Year (“FY”) 2020, PortMiami’s cruise business represented approximately 34% of the annual
revenues (net of parking and other non-direct revenue), cargo operations, including the terminal rental revenues,
represented 47%, and the remaining 19% was other revenue over the same period. The majority of PortMiami cruise
passengers come from four independent cruise lines (Carnival Cruise Lines (“CCL” or “Carnival”’), Norwegian Cruise
Line Holdings Ltd. (“NCLH” or “Norwegian”), Royal Caribbean Group (“Royal Caribbean” or “RCCL”’) and MSC
Cruises S.A. (“MSC”)). Based on FY 2020 cargo traffic, PortMiami is the 11th largest container port in the U.S. and
the third largest in the South Atlantic region.

PortMiami has substantial minimum guaranteed revenues from its cruise and cargo partners stemming from
multi-year contract commitments. These minimums, in combination with other guarantees for building rents, brought
the total guaranteed annual revenue to the Port to just over $146.7 million in FY 2020. The six major cruise lines with
contractual commitments at PortMiami (Carnival, Magical Cruise Company Ltd. (“Disney’’), MSC, NCLH, Royal
Caribbean and Virgin Voyages (“Virgin”)) guaranteed approximately $88.7 million in FY 2020 in annual revenues to
the Port. The three cargo terminal operators at PortMiami guarantee annual land rents totaling $16.2 million, plus an
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additional $6.7 million in guaranteed crane revenue (inclusive of any discounts and incentives) and $30.9 million in
minimum guaranteed twenty-foot equivalent* (“TEU”) throughput revenue.

Cruise Travel

Prior to the onset of the COVID-19 pandemic, PortMiami and the cruise industry as a whole were
experiencing record cruise passenger movements. The U.S. was the largest cruise market in the world in 2019,
followed by Europe. According to the Cruise Line Industry Association (“CLIA”), 2019 was one of the best on record,
with the global cruise industry welcoming almost 30 million passengers, of which 6.8 million were at PortMiami.
CLIA conducted market research in December 2020 of 4,000 international vacationers from each of the following
eight countries: U.S., Canada, Australia, the United Kingdom, Germany, France, Italy, and Spain. The market research
showed that 74% of these vacationers will likely embark on a cruise in the next few years and that two out of three
are willing to cruise in the next year. While it is difficult to project when cruise lines will return to pre-pandemic
passenger movements, the aforementioned market research indicates that there is still a demand for cruise vacations.
From July 2020 through December 2020, approximately 200 cruises disembarked from international ports in Europe,
Asia and the South Pacific.

The CLIA 2021 State of the Cruise Industry Report on world cruise itineraries showed the Caribbean to be
the largest market with 11.98 million passengers, or 42.3% of the itineraries, followed by Asia and China with 3.98
million passengers, or 14.0%. PortMiami is the closest of the major Florida ports to many Caribbean destinations.
Among Florida ports, PortMiami consistently has the majority of the market share, with the highest share in 2019,
with 41.2% of total annual passenger movements. With the onset of COVID-19 and implementation of the Centers
for Disease Control and Prevention (the “CDC”) No Sail Order (described below) in March 2020, PortMiami still
maintained the highest market share, with 39.5% of total annual passenger movements in FY 2020.

On March 14, 2020, the CDC issued a No Sail Order (the “No Sail Order”) prohibiting cruise travel for all
cruise ships subject to United States jurisdiction. The original No Sail Order was extended through the end of October
2020. On October 31, 2020, the CDC issued an initial Framework for Conditional Sailing Order (the “Conditional
Sailing Order”) setting forth certain steps all cruise operators traveling in U.S. waters would need to undertake in order
to receive a Conditional Sailing Certificate to operate in U.S. waters. The initial phase of the Conditional Sailing
Order required cruise companies to increase COVID-19 testing capacities on their ships and report weekly crew
member test results to the CDC. In the second phase of the Conditional Sailing Order, cruise companies were required
to negotiate agreements with ports and local health authorities in the U.S. cities they plan to visit when cruises resume
in order to avoid ships being stranded at sea if there is a COVID-19 outbreak onboard. After the agreements are in
place, cruise ships can resume sailing from U.S. ports by either (1) completing a simulated or test voyage or (2) by
certifying that 95% of passengers and 98% of crew members have been fully vaccinated against COVID-19. However,
during the 2021 Florida regular legislative session, legislation was enacted prohibiting any business operating in
Florida, including cruise lines, from requiring proof of COVID-19 vaccination from its customers. On April 8, 2021,
the State of Florida sued the CDC asserting that the Conditional Sailing Order, which, in certain instances, may require
cruise customers to show proof of COVID-19 vaccination, exceeded the CDC’s regulatory and statutory authority and
seeking a preliminary injunction. On June 18, 2021, the United States District Court in and for the Middle District of
Florida ruled in favor of the State and granted a preliminary injunction enjoining the CDC from enforcing the
Conditional Sailing Order against a cruise ship arriving in, within, or departing from a Florida port after July 18, 2021
at which time the Conditional Sailing Order will become non-binding guidelines or merely recommendations.
Alternatively, the court permitted the CDC to propose a narrower framework for conditional sailing than that currently
found in the CDC’s Conditional Sailing Order. On July 6, 2021, the CDC filed an appeal in the United States Court
of Appeals for the Eleventh Circuit (the “11th DCA”) seeking to overturn the lower court’s ruling and seeking a stay
of the lower court’s injunction of the Conditional Sailing Order pending the appeal. On July 17, 2021, the 11th DCA
granted the CDC’s motion for a stay in the lower court’s preliminary injunction, thereby keeping the Conditional
Sailing Order in place during the appeal. However, on July 23, 2021, the 11th DCA reversed course and withdrew its
previous order granting a stay of the lower court’s preliminary injunction of the Conditional Sailing Order. As a result,
the Conditional Sailing Order are currently non-binding guidelines or recommendations for any cruise ship arriving
in, within or departing from a Florida port. Additionally, on July 13,2021, NCLH sued the State of Florida challenging

*TEU or twenty-foot equivalent unit is the unit commonly used to measure the volume of cargo. It is based on the volume of a 20-foot-long
intermodal container in the form of a standard-sized metal box that can be easily transferred between ships and other modes of transportation.
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the legality of the State law prohibiting businesses from requiring proof of COVID-19 vaccination. NCLH’s current
policy requires 100% of crew and customers to be vaccinated for initial sailings through October 31, 2021. As part
of the suit, NCLH is also asking the court for a preliminary injunction so that the State cannot enforce the law during
the legal proceedings. On August 8, 2021, the United States District Court for the Southern District of Florida (the
“U.S. Southern District Court”) granted NCLH’s motion for a preliminary injunction, thereby barring the State from
enforcing the law against NCLH pending the resolution of the merits of the case. The State has appealed the U.S.
Southern District Court’s granting of NCLH’s motion for preliminary injunction to the 11th DCA. At this time, the
final outcome of either lawsuit cannot be ascertained.

Due to the unprecedented effects of the COVID-19 global pandemic on the cruise industry, cruising came to
a standstill in the U.S., including at PortMiami, in March 2020, with minimal sailings occurring internationally from
ports in Europe, Asia and the Pacific. However, with the widespread availability of the COVID-19 vaccine it is
expected that a full return to cruising could commence in FY 2022. To that end, each cruise line is establishing its
own protocols and procedures in order to resume sailing within the existing Conditional Sailing Order and applicable
law, notwithstanding the current legal challenges described above. Both Royal Caribbean and Carnival originally
announced they would require passengers who choose not to provide proof of vaccination to obtain travel, medical
expense and medical evacuation insurance in certain minimum amounts in order to cruise, as well as pay for additional
COVID-19 tests and other health screening measures while on board their ships. Additionally, such cruise lines
restricted unvaccinated passengers’ access to certain areas of their ships. However, in response to an emergency order
issued by the Bahamas prohibiting cruise ships from entering that country’s ports beginning September 2, 2021 unless
all passengers 12 and older are vaccinated, both Royal Caribbean and Carnival have updated their policies for cruising
to require all passengers 12 and older to be vaccinated. Disney has also announced a vaccination requirement for all
passengers 12 and older for cruises to the Bahamas beginning September 3, 2021 until November 1, 2021. MSC has
announced a similar policy for its cruises from PortMiami and Port Canaveral during such time. The CDC has also
recently updated its cruise guidance to advise against cruise travel for non-vaccinated persons and high risk
individuals, regardless of vaccination status. Through July 1, 2021, no revenue cruise sailings left PortMiami.
However, on June 20, 2021, Royal Caribbean cruise line embarked on its first test cruise from PortMiami and its first
revenue cruise departed from PortMiami on July 2, 2021. On July 4, 2021, the Carnival Horizon sailed from
PortMiami with 2,617 revenue passengers and on July 24, 2021, the Carnival Horizon again departed PortMiami on
a revenue cruise with an increased capacity of 3,343 revenue passengers. As of August 15,2021, all cruise lines with
Preferential Berthing Agreements at PortMiami, including NCLH, have resumed revenue cruises, with the exception
of Virgin which is scheduled to have its inaugural revenue cruise departing PortMiami on October 6, 2021.

By operation of Cruise Line Preferential Berthing Agreements (the “Preferential Berthing Agreements’) with
the six major cruise lines operating out of the Port, PortMiami is guaranteed over six million passenger movements
per year. However, as a result of the impact of the COVID-19 pandemic on the cruise industry, all major cruise
companies operating out of PortMiami have executed or are currently in final negotiation of COVID-19 Recovery
Riders to their respective Cruise Line Preferential Berthing Agreements. These COVID-19 Recovery Riders generally
give contracted cruise companies temporary relief on minimum annual guaranteed payments in return for a waiver of
cruise line incentives, discounts and rebates during the term of the applicable Rider while maintaining PortMiami’s
pre-pandemic U.S. market share. In the case of certain cruise lines, the COVID-19 Recovery Riders also include a
commitment by such cruise lines to continue to utilize PortMiami as their main or exclusive U.S. port of call. See
“OPERATIONS AT THE SEAPORT - Cruise Line Preferential Berthing Agreements” herein.

At the beginning of FY 2020, PortMiami was expected to reach 7.0 million cruise passengers. However,
given the CDC’s No Sail Order, total cruise passengers movements for PortMiami in FY 2020 was approximately 3.5
million, a reduction of approximately 3.03 million passengers, from FY 2019. Prior to the COVID-19 pandemic,
PortMiami cruise revenue had grown at a Compounded Annual Growth Rate (“CAGR?”) of almost 6% since FY 2011
and had a 65% increase in annual passenger movements from FY 2011 to FY 2019. Based on Seaport Department
financial models and the existing cruise line Preferential Berthing Agreements, revenues from cruise operations are
estimated to gradually increase from FY 2021 to FY 2023 and are estimated to be approximately 11%, 38%, and 57%
of total revenues, respectively, in those years.
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Cargo

The onset of the COVID-19 pandemic in early 2020 resulted in widespread business shutdowns and travel
restrictions, which led to a drop in cargo volumes nationwide. PortMiami saw minor reductions in cargo volumes as
the pandemic moved through the Asian and European markets in the first two quarters of FY 2020, followed by the
South American market in the third quarter. However, as the pandemic progressed, consumer spending habits changed
as a result, with many people purchasing goods online. This resulted in cargo volumes rebounding at PortMiami,
ending FY 2020 at 1.066 million TEUs, down 4.9% from FY 2019 yet still reaching the third highest year in
PortMiami’s history. According to the Journal of Commerce Rankings: 2020 Largest North American ports,
PortMiami was ranked 15 in total import market share, with 1.6%. For FY 2020, the Americas accounted for
approximately 37% (Caribbean - 13%, South America - 7%, Central America and Mexico - 17%) of total cargo. The
Far East, Asia and the Pacific also combined for 37% of total cargo at the Port. The balance of approximately 26% of
total cargo at the Port was from Europe.

Cargo volumes for the previous ten years leading up to the COVID-19 pandemic had a CAGR of 3.2% and
were on track to set another PortMiami record in FY 2020. PortMiami had approximately 1.066 million in TEU
volume in FY 2020, which was approximately 54,000 TEUs lower than FY 2019, but the third highest cargo TEU
volume on record. Inbound tonnage was approximately 5.8 million compared to outbound tonnage of approximately
3.9 million in FY 2020. FY 2020 was also the sixth consecutive year the Port has surpassed the 1.0 million TEU
mark. Cargo volume continues to be strong through June 30, 2021, with total cargo volumes at 943,563 TEUs, which
represents a 12.6% increase over the same period in FY 2019, and is on track to set another PortMiami record. Based
on Seaport Department financial models and the existing cargo contracts for the three terminal cargo operators at
PortMiami, cargo volume is estimated to grow by a compound annual growth rate of 1.9% from the current FY 2021
through FY 2026, while rates contractually increase by 3.0%.

For the nine months ended June 30, 2019, 2020 and 2021, the following tables set forth (1) total TEUs for
such period, indicating the percentage change over the same period in the prior FY and (2) TEUs by Terminal Operator
for such period.

Schedule of TEUs for Nine Months Ended June 30
(i